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(Dollars in thousands, except per share and share price data.) 

FY2017 FY2018 FY2019 FY2020 FY2021
Net sales $586,539 $610,530 $569,704 $608,932 $482,033
Gross profit 140,415 145,669 130,294 138,700 120,583
Operating expenses 124,994 133,209 135,022 138,867 103,475
Operating income (loss) 15,421 12,460 (4,728) (167) 17,108
Net income (loss) 10,342 5,562 (958) 491 10,926
Gross profit percentage 23.9 % 23.9 % 22.9 % 22.8 % 25.0 %
Operating margin percentage 2.6 % 2.0 % (0.8) % - % 3.5 % 
Weighted average diluted shares outstanding 44,303 44,873 44,926 45,316 45,202
Diluted earnings (loss) per share 0.23 0.12 (0.02) 0.01 0.24
Cash dividend per share 0.31 0.28 0.28 0.20 - 

Working capital $127,130 $132,825 $119,601 $106,037 $118,383
Total assets 355,433 358,800 349,216 372,651 375,164
Shareholders' equity 198,286 197,616 187,663 176,980 193,554
Product Backlog 203,000 171,000 202,000 212,000 251,000

Product design and development expense $29,081 $35,530 $35,557 $37,772 $26,846
Capital expenditures 8,502 18,127 17,268 18,091    7,891
Depreciation and amortization expense 19,392 17,784 18,635 17,718 17,077
Cash flow from operations 39,407 30,361 29,546 10,808 66,212
Regular dividend per share 0.27 0.28 0.28 0.20 0.00
Special dividend per share 0.04 0.00 0.00 0.00 0.00

Employees as of year-end: 
Full-time 2,405 2,405 2,412 2,395 1,981
Part-time and students 304 308 310 276 136

Stock price during 
fiscal year: High $11.00 $10.76 $10.05 $7.91 $7.22
Low 6.00 8.55 7.21 4.16 3.79
Stock price at fiscal year-end 9.46 9.01 7.30 4.45 6.17









This Annual Report on Form 10-K (including exhibits and any information incorporated by reference herein) (the "Form 10-K" or the "Report") contains both
historical and forward-looking statements that involve risks, uncertainties and assumptions. The statements contained in this Report that are not purely historical
are forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21B of the Securities Exchange Act of 1934,
as amended, including statements regarding our expectations, beliefs, intentions and strategies for the future. These statements appear in a number of places in this
Report and include all statements that are not historical statements of fact regarding the intent, belief or current expectations with respect to, among other things: (i.)
our competition; (ii.) our financing plans and ability to maintain adequate liquidity; (iii.) trends affecting our financial condition or results of operations; (iv.) our
growth and operating strategies; (v.) the declaration and payment of dividends; (vi.) the timing and magnitude of future contracts; (vii.) raw material shortages and
lead times; (viii.) fluctuations in margins; (ix.) the seasonality of our business; (x.) the introduction of new products and technology; (xi.) the amount and frequency
of warranty claims; (xii.) our ability to manage the impact that new or adjusted tariffs may have on the cost of raw materials and components and our ability to sell
product internationally; (xiii.) the resolution of litigation contingencies; (xiv.) the timing and magnitude of any acquisitions or dispositions; (xv.) the impact of
governmental laws, regulations, and orders, including as a result of the COVID-19 pandemic caused by the coronavirus; and (xvi) disruptions to our business caused
by geopolitical events, military actions, work stoppages, natural disasters, or international health emergencies, such as the COVID-19 pandemic. The words “may,”
“would,” “could,” “should,” “will,” “expect,” “estimate,” “anticipate,” “believe,” “intend,” “plan” and similar expressions and variations thereof are intended to
identify forward-looking statements. Investors are cautioned that any such forward-looking statements are not guarantees of future performance and involve risks
and uncertainties, many of which are beyond our ability to control, and that actual results may differ materially from those projected in the forward-looking
statements as a result of various factors discussed herein, including those discussed in the section of this Form 10-K entitled “Part I, Item 1A. Risk Factors” and
“Part II, Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and those factors discussed in detail in our other filings
with the Securities and Exchange Commission.
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Marketing and Sales.

Engineering and Product Design and Development.

Manufacturing.

Technical Contracting.

Professional Services.

Customer Service and Support.
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Video Displays.

Scoreboards and Timing Systems.

Message Displays.

ITS Dynamic Message Signs ("DMS").

Mass Transit Displays.

Sound Systems.

Out-of-Home Advertising Displays.
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Digit and Price Displays.

Indoor Dynamic Messaging Systems. 

Venus  Control Suite. 
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Honest, Helpful and Humble
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Management's Discussion and Analysis - Fiscal 2020 compared to Fiscal 2019

Commercial Business Unit:
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Live Events Business Unit:

High School Park and Recreation Business Unit:

Transportation Business Unit:

International Business Unit:
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Revenue recognition on uniquely configured contracts.

Warranties.
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(in thousands)

Fiscal Year 2021 as compared to Fiscal Year 2020

Commercial:

Live Events: 
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High School Park and Recreation: 

Transportation:  

International: 

(in thousands)

Fiscal Year 2021 as compared to Fiscal Year 2020

Gross profit
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(in thousands)

Fiscal Year 2021 as compared to Fiscal Year 2020

Contribution margin

(in thousands)

Fiscal Year 2021 as compared to Fiscal Year 2020

General and administrative expenses

Product design and development expenses
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(in thousands)

Fiscal Year 2021 as compared to Fiscal Year 2020

Interest (expense) income, net: 

Other (expense) income, net: 

(in thousands)

Net cash provided by operating activities: 

Net cash used in investing activities:
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Net cash used in financing activities:

Other Liquidity and Capital Resources Discussion:
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Internal Control  Integrated Framework (2013)

Internal Control  Integrated Framework (2013)

Revenue Recognition  Uniquely Configured Contracts  Refer to Notes 1 and 2 to the financial statements

Critical Audit Matter Description
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How the Critical Audit Matter Was Addressed in the Audit
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Investments - Equity Method and Joint Ventures

Investments - Equity Securities
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Inventory, 

Receivables

Revenue from Contracts with Customers, 
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Unique configuration contracts

Limited configuration (standard systems) and after-sale parts contracts

Services and other

Software: 

Shipping and handling costs: 

Warranty: 
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Long-term receivables and advertising rights:

Property, Plant, and Equipment, 

Property and equipment held for sale: Property, Plant, and Equipment, 

Property, Plant, and Equipment

Goodwill and
Other.

Foreign Currency Matters. 
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Income Taxes

Reporting Comprehensive Income

Research and Development

Advertising Costs

Earnings Per Share, 

Compensation-Stock Compensation. 

,
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Accounting Standards Adopted

Leases (Topic 842)

Codification Improvements to Topic 842 (Leases) Leases (Topic 842), Targeted
Improvements

, , Measurement of Credit Losses on Financial Instruments, 
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Accounting Standards Not Yet Adopted

Disaggregation of revenue
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Contract balances

Remaining performance obligations

Segment Reporting
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Goodwill and Other.

40



, 
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Restricted stock and restricted stock units

Stock Options

43



Expected life

Expected volatility
Share-Based Payments

Risk-free interest rate. 

Dividend yield. 

Employee stock purchase plan

Total share-based compensation expense
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Additional tax information:

47



Fair Value Measurement,

Level 1

Level 2

Level 3

Cash and cash equivalents

Restricted cash

Certificates of deposit

48



Derivatives – currency forward contracts

Contingent liabilities

Non-recurring measurements:

Other measurements using fair value

Litigation: 

Contingencies - Loss Contingencies

,

.
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Warranties: See "Note 1. Nature of Business and Summary of Significant Accounting Policies"

Performance guarantees: 

Purchase commitments:
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Evaluation of Disclosure Controls and Procedures

Changes in Internal Control Over Financial Reporting

Management’s Report on Internal Control Over Financial Reporting

51
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