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About Trans-Lux 

Trans-Lux Corporation enjoys a long history of innovation and financial strength.  Incorporated in 

1920, it is the oldest listed company on the NYSE Amex, where its securities have traded under the 

symbol "TLX" since 1925.  Trans-Lux is a full-service, worldwide provider of integrated electronic 

display solutions for today's communications environments specializing in the design, manufacture, 

installation and service of large-scale indoor and outdoor LED electronic display systems for 

applications in the financial, banking, gaming, advertising, corporate, retail, transportation, 

entertainment and sports industries.  Trans-Lux offers unique control systems as well as content 

through its partnerships with key data suppliers in the markets the Company serves.  Trans-Lux has 

display equipment installed at thousands of locations around the world, including the world's major 

financial exchanges.  In addition to its display business, the Company owns an income producing 

real estate rental property. 

  
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   Net loss from continuing operations   (4,616)   (5,812)   (2,264) 
   Interest expense/debt conversion cost, net     1,527     3,433     2,591 
   Income tax expense (benefit)     1,306   (1,098)   (2,004) 
   Depreciation and amortization     6,398     7,752     8,555 
EBITDA from continuing operations     4,615      4,275     6,878 
  Effect of discontinued operations    (2,908)     3,868     3,625 
Total EBITDA (1)     1,707     8,143   10,503 
Net book value per share:    
   Basic       6.26      10.66     16.01 
   Diluted (2)       6.26      10.66     11.71 
(1)  EBITDA is defined as income before effect of interest, income taxes, depreciation and amortization.  EBITDA is presented here because it is a 
widely accepted financial indicator of a company's ability to service and/or incur indebtedness.  However, EBITDA should not be considered as an 
alternative to net income or cash flow data prepared in accordance with generally accepted accounting principles as a measure of a company 
profitability or liquidity.  The Company's measure of EBITDA may not be comparable to similarly titled measures reported by other companies. 
(2)  The 2006 diluted net book value per share assumes conversion of the Company's 8¼% Limited convertible senior subordinated notes at a 

Operational Highlights    
In thousands, except per share data      2008      2007      2006 
Revenues $36,683 $37,316 $40,886 
Loss from continuing operations   (4,616)    (5,812)    (2,264) 
(Loss) income from discontinued operations   (3,426)        717        617 
Net loss   (8,042)   (5,095)    (1,647) 
Loss per share continuing operations – basic and diluted     (2.00)     (2.77)      (1.80) 
(Loss) earnings per share discontinued operations – basic and diluted     (1.49)      0.34       0.49 
Total loss per share – basic and diluted     (3.49)     (2.43)      (1.31) 

Total assets   50,847   83,959   88,472 
Long-term debt   19,646   20,019   51,537 
Stockholders' equity   14,447   24,596   20,174 
Calculation of EBITDA:    
conversion price of $9.00 that were outstanding at the respective balance sheet dates.
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Dear Fellow Stockholders, 

 
Trans-Lux underwent a period of transformation in 2008 with the sale of the Entertainment 

division – a move that improved our debt position in a difficult banking environment and 

shifted our focus exclusively on our core display business.  This reinvention coincides with a 

tough economic environment, but as one of the oldest ongoing U.S. companies in the display 

industry, it’s not an unfamiliar situation.  We have survived through rough periods since 

1920, including the Great Depression.  Trans-Lux remains committed to introducing new and 

enhanced products for our customers in our high-growth markets.  Technological and 

operational improvements are top priorities as we reinforce our focus on innovation and cost 

containment for the future. 
  
 
Financial Highlights 
 
The Entertainment division was sold on July 15, 
2008, for a purchase price of $24.5 million plus a 
potential additional purchase price based on the 
performance of one of the theatre operations.  (The 
Company has restated all previously reported 
numbers to reflect the discontinued operations 
separately from continuing operations.) 
 
Although we recorded a loss in 2008 from 
continuing operations, it was not as severe as in 
2007.  Revenues were $36.7 million, down from 
$37.3 million in 2007.  Net loss from continuing 
operations totaled $4.6 million (-$2.00 per share) for 
the  year,  compared  with a  loss  of  $5.8  million   
(-$2.77 per share) the prior year.  The 2008 loss 
includes a $2.7 million non-cash charge for a tax 
valuation allowance.  The loss in 2007 included a 
one-time, non-cash, non-tax deductible charge of 
$1.5 million relating to a successful Exchange Offer 
in the first quarter; a $1.0 million non-cash charge 
for a tax valuation allowance; and a $0.4 million 
non-cash charge in the Company’s pension plan.  
EBIDTA improved for the year at $4.6 million, 
compared with $4.3 million in 2007. 
 
A noteworthy 2008 highlight was our ability to 
significantly reduce debt, which was a considerable 
accomplishment during one of the most difficult 
financial crises in U.S. history.  Proceeds from the 
successful sale of the Entertainment division 
eliminated  $22.4 million of long-term debt, which 

was paid down or assumed by the buyer as a result of 
the sale, releasing us from liability on such assumed 
debt.  The sale also allowed us to further reduce 
overhead cost.  We are continuing to explore our 
options for refinancing the existing bank debt. 
 
The economic crisis in the U.S. and our continuing 
losses have negatively impacted the price of our 
common stock. 
 
Operating Highlights 
 
We remain dedicated to improving the quality and 
usability of products for our customers.  As we move 
forward, we continue to adjust our long-term 
business plan based on the current economic climate 
and will make further adjustments as appropriate. 
 
Outdoor Division 
In 2008 we supported the requirements of our 
outdoor clients by improving and expanding the 
capabilities of key products.  This includes creating 
larger signs and adding a greater range of pixel sizes.  
Among the highlights for 2008: Outdoor CaptiVue™ 
is now offered in an enhanced resolution 20mm size, 
bridging the gap between our 16mm and 23mm 
solutions.  The initial version of our new ProWrite™ 
control system is expected to be ready the end of 
2009. 
 
We introduced a number of improvements to our 
catalog scoreboard product line, including a new, 
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high-end wireless scoreboard master control system.
Our goal was to provide innovative upgrades with
backward compatibility, which would save our
customers the expense of purchasing entirely new
scoreboard systems.  In addition, the new MyTime™
and MyScore™ handheld wireless controls offer
greater flexibility for clients in managing their
scoreboard from the field. We also developed a new
variable mounting system and computerized
installation guidelines that greatly reduce onsite
design and construction costs.

Indoor Division
Overall revenue for the indoor division was up for 
2008, with new sales increasing for 2008 compared
to 2007.

In 2008 international orders from the financial 
services market helped maintain a healthy sales flow. 
We completed installations of trading floor, lobby
and outdoor electronic tickers at financial sites in
many regions across the globe.  We also secured a
steady stream of orders for DataWall®, LED Jet® and 
VisionWriter® displays from firms in various
institutional and retail segments of the financial
services industry in the U.S. and Canada throughout
the year.

The transportation sector was an active area for 
international work as well.  Included was a large
order for full-color GraphixMax™ displays at a
major transportation hub in Canada.  We feel there
remains potential for similar installations in other
parts of the world.

The economic climate has hit the gaming sector hard,
but our display sales in this area were strong
throughout most of 2008.  Competitive pressures
among casinos have pushed many toward more
central controls for betting information, which
increased business for Trans-Lux during the year. 
Casinos appear to be eager to compete for the
clientele still actively gambling, so a number of such
facilities continue to upgrade display systems and
improve restaurants and bars with new, larger sports
ticker displays.

Indoor displays are increasingly being used to help
create an “environment” – and customers are looking 
for more creative, architecturally-interesting
applications.  Engineering improvements, such as
enhanced LED technology, have therefore been a
focus for the Indoor division.  LEDs are preferred
over other technologies in many applications,
particularly in open, atrium-like environments with

high levels of ambient light.  We continue to
improve our LED displays by making them brighter 
and more energy efficient.

Management

The Entertainment Division sale included the
departures of Thomas Brandt and Matthew Brandt,
former Trans-Lux executive officers and Board
members, to the purchaser.  We are deeply 
appreciative for the years Thomas and Matthew
dedicated to the Company and wish them well in
their future endeavors.

We are pleased to announce that Dennis Lyte was 
appointed Vice President of Trans-Lux Canada Ltd.
He has been with Trans-Lux for 23 years, and brings
energy, creativity and an emphasis on customer
service, all of which have enabled him to 
successfully serve both Trans-Lux and our Canadian
client base.

Finally, as most of us have come to realize,
economic conditions inhibit us from developing a
clear understanding of what the future will hold.  In
light of this uncertainty, we are taking steps to make
Trans-Lux as lean and competitive as possible.
Unfortunately, this has led to strategic reductions in
our workforce over the past few quarters.  We have
cut back salaries and benefits, at a higher percentage
for the senior management level, to cut costs.  These
reductions will remain in place for the foreseeable
future, until we have clear signs of an economic
turnaround.

Trans-Lux offers our appreciation and thanks to all
of our dealers, distributors, resellers and suppliers for 
their valuable contributions and support of our
products and technology. We are also grateful to our
employees, customers, Board members and
stockholders for their steadfast commitment to the
Company.

Michael R. Mulcahy
President & Chief Executive Officer 
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Quarterly Information (unaudited) 
 

In thousands, except per share data                              Quarters ended March 31 (1)        June 30 September 30 December 31 
2008     
Revenues  $        8,000  $      10,417    $      10,844      $        7,422 
Gross profit            2,003            2,764              2,423                1,306 
Loss from continuing operations (1,186) (1,719) (363) (1,348) 
Income (loss) from discontinued operations               159 (3,636)                     7                     44 
Net loss (1,027) (5,355) (356) (1,304) 
Loss per share continuing operations (0.52) (0.74) (0.16) (0.58) 
Earnings (loss) per share discontinued operations              0.07 (1.58)                0.01                  0.01 
Total loss per share (0.45) (2.32) (0.15) (0.57) 
Cash dividends per share:     
  Common stock                   -                   -                     -                       - 
  Class B stock                   -                   -                     -                       - 
Range of Common Stock prices on the NYSE Amex  $3.00 - 6.70  $3.15 - 4.15    $1.80 - 6.10      $0.50 - 2.65 
2007 (1)     
Revenues  $        8,703  $        9,515    $      10,652      $        8,446 
Gross profit            1,998            2,225              2,579                1,319 
Loss from continuing operations (2,623) (472) (459) (2,258) 
Income from discontinued operations               221               208                 159                   129 
Net loss (2) (2,402) (264) (300) (2,129) 
Loss per share continuing operations (1.80) (0.19) (0.20) (0.98) 
Earnings per share discontinued operations              0.15              0.08                0.07                  0.06 
Total loss per share (1.65) (0.11) (0.13) (0.92) 
Cash dividends per share:     
  Common stock                   -                   -                     -                       - 
  Class B stock                   -                   -                     -                       - 
Range of Common Stock prices on the NYSE Amex  $6.50 - 9.04 $5.85 - 7.45    $5.00 - 7.30      $4.55 - 6.40 
(1) Restated to reflect the sale of the Entertainment Division on June 26, 2008, which is reported as discontinued operations. 
(2) The quarter ended March 31, 2007 net loss includes a $1.5 million debt conversion cost.  The quarter ended December 31, 2007  

net loss includes a $1.0 million valuation allowance on deferred tax assets and $0.4 million pension settlement charge. 
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Management’s Discussion and Analysis of 
Financial Condition and Results of Operations 
 
 
Overview 
 
Trans-Lux is a full service provider of integrated 
multimedia systems for today’s communications 
environments.  The essential elements of these systems 
are the real-time, programmable electronic information 
displays we manufacture, distribute and service.  
Designed to meet the evolving communications needs 
of both the indoor and outdoor markets, these displays 
are used primarily in applications for the financial, 
banking, gaming, corporate, advertising, transportation, 
entertainment and sports industries.  In addition to its 
display business, the Company owns and operates an 
income producing rental property.  The Company 
operates in three reportable segments: Indoor display, 
Outdoor display and Real estate rental. 
 
The Indoor display segment includes worldwide 
revenues and related expenses from the rental, 
maintenance and sale of indoor displays.  This segment 
includes the financial, government/private and gaming 
markets.  The Outdoor display segment includes 
worldwide revenues and related expenses from the 
rental, maintenance and sale of outdoor displays.  
Included in this segment are catalog sports, retail, 
digital billboards and commercial markets.  The Real 
estate rental segment includes an income-producing real 
estate property. 
 
On June 26, 2008, the Board of Directors approved the 
sale of the assets of the Entertainment Division.  As a 
result of the sale, the Company has accounted for the 
Entertainment Division as discontinued operations 
beginning in the second quarter of 2008 and recorded 
long-lived asset impairment charges of $2.8 million as 
well as $2.0 million in disposal costs for the quarter 
ended June 30, 2008.  See Note 2 – Discontinued 
Operations to the consolidated financial statements.  
The following discussion and analysis of financial 
condition and results of operations relate only to 
continuing operations. 
 
 
Critical Accounting Policies and Estimates 
 
Management’s Discussion and Analysis of Financial 
Condition and Results of Operations discusses the 
Company’s consolidated financial statements, which 
have been prepared in accordance with accounting 
principles generally accepted in the United States of 
America.  The preparation of these financial statements 
requires management to make estimates and 
assumptions  that affect the  reported  amounts of assets  

 
 
and liabilities and the disclosure of contingent assets 
and liabilities at the date of the financial statements and 
the reported amounts of revenues and expenses during 
the reporting period.  On an ongoing basis, management 
evaluates its estimates and judgments, including those 
related to percentage of completion, uncollectable 
accounts receivable, slow-moving and obsolete 
inventories, goodwill and intangible assets, income 
taxes, warranty obligations, pension plan obligations, 
contingencies and litigation.  Management bases its 
estimates and judgments on historical experience and 
on various other factors that are believed to be 
reasonable under the circumstances, the results of 
which form the basis for making judgments about the 
carrying values of assets and liabilities that are not 
readily apparent from other sources.  Actual results may 
differ from these estimates under different assumptions 
or conditions.  Senior management has discussed the 
development and selection of these accounting 
estimates and the related disclosures with the audit 
committee of the Board of Directors. 
 
Management believes the following critical accounting 
policies, among others, involve its more significant 
judgments and estimates used in the preparation of its 
consolidated financial statements: 
 
Percentage of Completion:  The Company recognizes 
revenue on long-term equipment sales contracts using 
the percentage of completion method based on 
estimated incurred costs to the estimated total cost for 
each contract.  Should actual total cost be different from 
estimated total cost, an addition or a reduction to cost of 
sales may be required. 
 
Uncollectable Accounts Receivable:  The Company 
maintains allowances for uncollectable accounts 
receivable for estimated losses resulting from the 
inability of its customers to make required payments.  
Should non-payment by customers differ from the 
Company’s estimates, a revision to increase or decrease 
the allowance for uncollectable accounts receivable 
may be required. 
 
Slow-Moving and Obsolete Inventories:  The 
Company writes down its inventory for estimated 
obsolescence equal to the difference between the 
carrying value of the inventory and the estimated 
market value based upon assumptions about future 
demand and market conditions.  If actual future demand 
or market conditions are less favorable than those 
projected by management, additional inventory write 
downs may be required. 
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into consideration in SFAS 123R calculations.  The 
Company previously accounted for share-based 
compensation plans under APB 25 and the related 
interpretations and provided the required SFAS 123 pro 
forma disclosures for employee stock options.  
 
The Company has three stock option plans.  Under the 
1995 Stock Option Plan, 125,000 shares of Common 
Stock were authorized for grant to key employees.  
Under the Non-Employee Director Stock Option Plan, 
30,000 shares of Common Stock were authorized for 
grant.  Under the Non-Statutory Stock Option 
Agreement, 10,000 shares of Common Stock were 
authorized and issued to the former Chairman of the 
Board. 
 
Changes in the stock option plans are as follows: 
 

  Number of Shares 

Weighted 
Average 
Exercise 

 Authorized Granted Available Price 
Balance 
  January 1, 
  2006      82,800   71,300    11,500 

 
 

$6.10 
Terminated               -   (2,000)      2,000 6.08 
Exercised 
Granted 

      (2,500) 
              - 

  (2,500) 
       500 

            - 
      (500) 

4.95 
5.95 

Balance 
  December 
  31, 2006      80,300   67,300    13,000 

 
 

6.15 
Terminated       (1,300)   (2,300)      1,000 9.63 
Exercised       (2,500)   (2,500)             - 4.03 
Granted               -     2,500    (2,500) 5.45 
Balance 
  December 
  31, 2007      76,500   65,000    11,500 

 
 

6.08 
Terminated     (32,500) (34,500)      2,000 6.72 
Granted               -     3,000    (3,000) 3.85 
Balance 
  December 
  31, 2008      44,000   33,500    10,500 

 
 

5.22 
 
Under the 1995 Stock Option Plan, option prices must 
be at least 100% of the market value of the Common 
Stock at time of grant.  No option may be exercised 
prior to one year after date of grant.  Exercise periods 
are for ten years from date of grant and terminate at a 
stipulated period of time after an employee’s 
termination of employment.  At December 31, 2008, 
options for 12,500 shares with exercise prices ranging 
from $5.40 to $7.00 per share were outstanding, all of 
which were exercisable.  During 2008, no shares were 
exercised or granted, and options for 32,500 shares 
expired.  During 2007, no options were exercised or 
granted, and options for 1,300 shares expired.  During 
2006, no options were exercised, granted or expired.  
No additional options can be granted under the 1995 
Plan. 
 

Under the Non-Employee Director Stock Option Plan, 
option prices must be at least 100% of the market value 
of the Common Stock at time of grant.  No option may 
be exercised prior to one year after date of grant and the 
optionee must be a director of the Company at time of 
exercise, except in certain cases as permitted by the 
Compensation Committee.  Exercise periods are for six 
years from date of grant and terminate at a stipulated 
period of time after an optionee ceases to be a director.  
At December 31, 2008, options for 11,000 shares with 
exercise prices ranging from $3.85 to $7.00 per share 
were outstanding, 8,000 of which were exercisable.  
During 2008, options for 3,000 shares were granted 
with an exercise price of $3.85, options for 2,000 shares 
expired and no options were exercised.  During 2007, 
options for 2,500 shares were granted with an exercise 
price of $5.45 per share, 2,500 options were exercised, 
which had an intrinsic value of $10,000 determined as a 
difference between the market price at the date of 
exercise and the exercise price, and options for 1,000 
shares expired.  During 2006, options for 500 shares 
were granted with an exercise price of $5.95 per share, 
2,500 options were exercised, which had an intrinsic 
value of $7,000, and options for 2,000 shares expired. 
 
Under the Non-Statutory Stock Option Agreement for 
the former Chairman of the Board, the option price 
must be at least 100% of the market value of the 
Common Stock at time of grant and the exercise period 
is for 10 years from date of grant.  At December 31, 
2008, the options for 10,000 shares with an exercise 
price of $4.025 were outstanding and exercisable.  
During 2008, 2007 and 2006, no options were 
exercised, granted or expired. 
 
The following tables summarize information about 
stock options outstanding at December 31, 2008: 
 

Range of 
Exercise 
Prices 

Number 
Out- 

standing 

Weighted 
Average 

Remaining 
Contractual 

 Life 

Weighted 
Average 
Exercise 

Price 

Aggregate 
Intrinsic 

Value 
$3.85 -$4.00 3,000 5.7 $3.85 - 
  4.01 -  5.39 12,000 2.6 4.18 - 
  5.40 -  6.09 8,000 4.1 5.45 - 
  6.10 -  6.99 5,000 3.2 6.20 - 
  7.00 -  8.59 5,500 5.1 7.00 - 
 33,500 3.7 5.22 - 

Range of 
Exercise 
Prices 

Number 
Exercis- 

able  

Weighted 
Average 
Exercise 

 Price 

Aggregate 
Intrinsic 

Value 
$3.85 -$4.00 -         $     - - 
  4.01 -  5.39 12,000  4.18 - 
  5.40 -  6.09 8,000  5.45 - 
  6.10 -  6.99 5,000  6.20 - 
  7.00 -  8.59 5,500  7.00 - 
 30,500  5.35 - 
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All outstanding option prices are substantially over the 
current market price.  As of December 31, 2008 there 
was $2,000 of total unrecognized compensation cost 
related to non-vested options granted under the Plans, 
which will be recognized in 2009. 
 
The estimated fair value of options granted during 
2008, 2007 and 2006 was $1.67, $1.83 and $2.86 per 
share, respectively.  The fair value of options granted 
under the Company’s stock option plans during 2008, 
2007 and 2006 was estimated on dates of grant using 
the binomial options-pricing model with the following 
weighted average assumptions used: 
 

  2008  2007  2006 
Dividend yield        -        -        - 
Expected volatility 36.20% 23.82% 42.17% 
Risk free interest rate   4.64%   4.34%   4.76% 
Expected lives of option 
  grants (years)    4.0    4.0    4.0 

 
 
16.  Loss Per Common Share 
 
Basic loss per common share is computed by dividing 
net loss by the weighted average number of common 
shares outstanding for the period.  The Company’s 
diluted loss per common share is calculated by 
adjusting net loss for the after-tax interest expense on 
convertible debt and dividing that amount by the 
weighted average number of common shares 
outstanding, adjusted for shares that would be assumed 
outstanding after convertible debt conversion and stock 
options vested under the treasury stock method.  At 
December 31, 2008 and 2007, there were outstanding 
stock options to purchase 30,500 and 65,000 shares of 
Common Stock, respectively, which were excluded 
from the calculation of diluted loss per share because 
their impact would have been anti-dilutive.  At 
December 31, 2006, outstanding debt convertible into 
1,994,000 shares of Common Stock and outstanding 
stock options to purchase 67,300 shares of Common 
Stock were excluded from the calculation of diluted 
loss per share because their impact would have been 
anti-dilutive. 
 
 
17.  Commitments and Contingencies 
 
Commitments:  The Company has employment 
agreements with certain executive officers, which 
expire at various dates through March 2010 and a 
consulting agreement with a private consulting 
company owned by the family of a certain board 
member who is a former officer of the Company and 
performs the consulting services on behalf of the 
consulting company, which expires December 2014.  

At December 31, 2008, the aggregate commitment for 
future salaries and consulting fees, excluding bonuses, 
was approximately $2.2 million.  Salaries/consulting 
expense was $1.3 million, $1.2 million and $1.2 million 
for the years ended December 31, 2008, 2007 and 2006, 
respectively. 
 
Contingencies:  The Company is subject to legal 
proceedings and claims which arise in the ordinary 
course of its business and/or which are covered by 
insurance.  The Company is party to a pending legal 
proceeding, which is in the process of possibly being 
settled, which is not expected to have an adverse impact 
on the consolidated financial position or operations of 
the Company.  The Company is also party to other 
pending legal proceedings and claims, which are 
covered by insurance, that it believes will not have a 
material adverse effect on the consolidated financial 
position or operations of the Company. 
 
Operating leases:  Certain premises are occupied under 
operating leases that expire at varying dates through 
2013.  Certain of these leases provide for the payment 
of real estate taxes and other occupancy costs.  Future 
minimum lease payments due under operating leases at 
December 31, 2008 aggregating $1,701,000 are as 
follows: $534,000 – 2009, $417,000 – 2010, $402,000 
– 2011, $271,000 – 2012, $77,000 – 2013.  Rent 
expense was $773,000, $662,000 and $781,000 for the 
years ended December 31, 2008, 2007 and 2006, 
respectively. 
 
 
18.  Business Segment Data 
 
Operating segments are based on the Company’s 
business components about which separate financial 
information is available, and are evaluated regularly by 
the Company’s chief operating decision makers in 
deciding how to allocate resources and in assessing 
performance. 
 
The Company evaluates segment performance and 
allocates resources based upon operating income.  The 
Company’s operations are managed in three reportable 
business segments.  The Display Division comprises 
two operating segments, Indoor display and Outdoor 
display.  Both design, produce, lease, sell and service 
large-scale, multi-color, real-time electronic 
information displays.  Both operating segments are 
conducted on a global basis, primarily through 
operations in the U.S.  The Company also has 
operations in Canada.  The Indoor display and Outdoor 
display segments are differentiated primarily by the 
customers they serve.  The Real estate rental segment 
owns an income-producing property.  Segment 
operating income is shown after operating expenses and 
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sales, general and administrative expenses directly 
associated with the segment.  Corporate general and 
administrative items relate to costs that are not directly 
identifiable with a segment.  There are no intersegment 
sales. 
 
Foreign revenues represent less than 10% of the 
Company’s revenues and therefore are not separately 
disclosed.  The foreign operation does not manufacture 
its own equipment; the domestic operation provides the 
equipment that the foreign operation leases or sells.  
The foreign operation operates similarly to the domestic 
operation and has similar profit margins. 
 
Information about the Company’s continuing 
operations in its three business segments as of 
December 31, 2008 and 2007 and for the three years 
ended December 31, 2008 is as follows: 
 

In thousands      2008      2007      2006 
Revenues:    
   Indoor display $11,496 $10,855 $13,859 
   Outdoor display   24,911   26,048   26,607 
   Real estate rental        276        413        420 
Total revenues $36,683 $37,316 $40,886 
Operating income (loss):    
   Indoor display $   (505) $ (1,560) $   (361) 
   Outdoor display     1,746     1,381     1,393 
   Real estate rental        157        294        309 
Total operating income     1,398        115     1,341 
Other (loss) income        (75)        629          87 
Corporate general and 
   administrative expenses (3,106) (4,221) (3,105) 
Interest expense – net (1,527) (1,958) (2,591) 
Debt conversion cost           - (1,475)           - 
Loss from continuing 
   operations before 
   income taxes (3,310) (6,910) (4,268) 
Income tax (expense) 
   benefit (1,306)      1,098     2,004 
Net loss from  
   continuing operations $(4,616) $(5,812) $(2,264) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
    

In thousands      2008      2007      2006 
Assets:    
   Indoor display $25,629 $27,855  
   Outdoor display   21,271   21,711  
   Real estate rental        921        919  
   Discontinued 
      operations     1,069   26,712  
Total identifiable assets   48,890   77,197  
General corporate     1,957     6,762  
Total assets $50,847 $83,959  
Depreciation and 
   amortization:    
   Indoor display $  4,726 $  5,229 $  5,709 
   Outdoor display     1,474     2,111     2,532 
   Real estate rental          55          55          50 
   General corporate        143        357        264 
Total depreciation and 
   amortization $  6,398 $  7,752 $  8,555 
Capital expenditures:    
   Indoor display $  2,923 $  3,182 $  3,690 
   Outdoor display     1,296        857        748 
   Real estate rental          48            5          35 
   General corporate        221            3            1 
Total capital 
   expenditures $  4,488 $  4,047 $  4,474 

 
      
 
 
Report of Independent Registered 
Public Accounting Firms 
 
Report of UHY LLP, Independent Registered Public 
Accounting Firm 
 
To the Board of Directors and Stockholders of Trans-
Lux Corporation 
 
We have audited the accompanying consolidated 
balance sheet of Trans-Lux Corporation and 
subsidiaries (the “Company”) as of December 31, 2008, 
and the related consolidated statements of operations, 
comprehensive loss, stockholders’ equity, and cash 
flows for the year then ended.  These financial 
statements are the responsibility of the Company’s 
management.  Our responsibility is to express an 
opinion on these financial statements based on our 
audit.  
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We conducted our audit in accordance with the 
standards of the Public Company Accounting Oversight 
Board (United States).  Those standards require that we 
plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are 
free of material misstatement.  We were not engaged to 
perform an audit of the Company’s internal controls 
over financial reporting.  Our audit included 
consideration of internal control over financial 
reporting as a basis for designing audit procedures that 
are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness 
of the Company's internal control over financial 
reporting.  Accordingly, we express no such opinion.  
An audit also includes examining, on a test basis, 
evidence supporting the amounts and disclosures in the 
financial statements, assessing the accounting principles 
used and significant estimates made by management, 
and evaluating the overall financial statement 
presentation.  We believe that our audit provides a 
reasonable basis for our opinion. 
 
In our opinion, the consolidated financial statements 
referred to above present fairly, in all material respects, 
the consolidated financial position of the Company as 
of December 31, 2008, and the consolidated results of 
its operations and its cash flows for the year then ended 
in conformity with accounting principles generally 
accepted in the United States of America. 
 
 
UHY LLP 
 
Hartford, Connecticut  
April 22, 2009  
  
 
 
Report of Eisner LLP, Independent Registered Public 
Accounting Firm 
 
To the Board of Directors and Stockholders of Trans-
Lux Corporation 
 
We have audited the consolidated balance sheet of 
Trans-Lux Corporation and its subsidiaries (the 
"Company") as of December 31, 2007 and the related 
consolidated statements of operations, stockholders’ 
equity, comprehensive loss and cash flows for each of 
the years in the two-year period ended December 31, 
2007.  These financial statements are the responsibility 
of the Company's management.  Our responsibility is to 
express an opinion on these financial statements based 
on our audits. 
 
We conducted our audits in accordance with the 
standards of the Public Company Accounting Oversight 

Board (United States).  Those standards require that we 
plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are 
free of material misstatement.  We were not engaged to 
perform an audit of the Company's internal control over 
financial reporting. Our audits include consideration of 
internal control over financial reporting as a basis for 
designing audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Company's internal 
control over financial reporting. Accordingly, we 
express no such opinion.  An audit includes examining, 
on a test basis, evidence supporting the amounts and 
disclosures in the financial statements, assessing the 
accounting principles used and significant estimates 
made by management, and evaluating the overall 
financial statement presentation.  We believe that our 
audits provide a reasonable basis for our opinion. 
 
In our opinion, the financial statements enumerated 
above present fairly, in all material respects, the 
consolidated financial position of Trans-Lux 
Corporation and its subsidiaries as of December 31, 
2007, and the consolidated results of their operations 
and their consolidated cash flows for each of the years 
in the two-year period ended December 31, 2007, in 
conformity with accounting principles generally 
accepted in the United States. 
 
As discussed in Note 9 to the consolidated financial 
statements, the Company adopted the provisions of 
Financial Accounting Standard Board Interpretation 
No. 48, “Accounting for Uncertainty in Income Taxes, 
an Interpretation of FASB Statement No. 109,” 
effective January 1, 2007. 
 
As discussed in Note 2 to the consolidated financial 
statements, the accompanying December 31, 2007 and 
2006 consolidated financial statements have been 
retroactively restated for discontinued operations 
separately. 
 
Eisner LLP 
 
New York, New York 
March 28, 2008 (April 22, 2009 as to the discontinued 
operations presentation discussed in Note 2) 
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Stockholder Information 
 
Counsel 
Weisman Celler Spett & 
Modlin, P.C. 
445 Park Avenue 
New York, NY  10022 
 
Auditors 
UHY LLP 
One Financial Plaza 
Hartford, CT  06103 
 
Registrar & Transfer Agent 
Continental Stock Transfer 
& Trust Company 
17 Battery Place 
New York, NY  10004 
 
Corporate Headquarters 
26 Pearl Street 
Norwalk, CT  06850 
Phone:  203.853.4321 
Fax:  203.229.0691 
www.trans-lux.com 
 
Additional copies of this annual 
report and copies of the 2008 Form 
10-K filed with the Securities and 
Exchange Commission will be 
available free of charge upon 
written request to the Secretary or 
e-mail:  investor@trans-lux.com 
 
The Trans-Lux Annual Meeting 
will be held on December 11, 2009. 
 
For stockholders with 99 or fewer 
shares of Common or Class B 
Stock, Trans-Lux currently offers a 
stock repurchase program.  The 
Company will buy these shares – 
without commission – for the 
market price, determined by the 
closing price of the stock on the 
date the stock certificates are 
received by Continental Stock 
Transfer & Trust Company, 17 
Battery Place, New York, NY  
10004.  This program relieves 
stockholders of the higher 
brokerage commissions involved in 
selling small lots on the open 
market and reduces the Company’s 
costs in administering these 
accounts. 
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