
TRANS LUX Corp
Form SC 13D/A
August 19, 2014

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 13D

Under the Securities Exchange Act of 1934 (Amendment No. 95)

Trans-Lux Corporation
(Name of Issuer)

Common Stock, Par Value $1.00 Per Share
(Title of Class of Securities)

_________893247304__________
(CUSIP Number)

David Goldman
GAMCO Investors, Inc.
One Corporate Center
Rye, New York 10580-1435
(914) 921-5000
(Name, Address and Telephone Number of Person Authorized to Receive Notices and Communications)

____________August 14, 2014_____________
(Date of Event which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this
Schedule 13D, and is filing this schedule because of §§ 240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the
following box  .
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CUSIP No. 893247304

1

Names of reporting persons
I.R.S. identification nos. of
above persons (entities only)
Gabelli Funds, LLC             
                 I.D. No. 
13-4044523

2

Check the appropriate box if
a member of a group (SEE
INSTRUCTIONS)  (a)

(b)

3 Sec use only

4

Source of funds (SEE
INSTRUCTIONS)
    00-Funds of investment
advisory clients

5

Check box if disclosure of
legal proceedings is required
pursuant to items 2 (d) or 2
(e)

6

Citizenship or place of
organization
   New York

Number Of

Shares

Beneficially

Owned

By Each

Reporting

Person

With

: 7
:
:
:

Sole voting power

None   (Item 5)

: 8
:
:
:

Shared voting power

None

: 9
:
:
:

Sole dispositive power

404,180   (Item 5)

:10
:
:

Shared dispositive power

None

Edgar Filing: TRANS LUX Corp - Form SC 13D/A

2



:

11 Aggregate amount
beneficially owned by each
reporting person

404,180   (Item 5)
12 Check box if the aggregate

amount in row (11) excludes
certain shares
(SEE INSTRUCTIONS)

13 Percent of class represented
by amount in row (11)

24.73%
14 Type of reporting person

(SEE INSTRUCTIONS)
    IA, CO

2
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CUSIP No. 893247304

1

Names of reporting persons
I.R.S. identification nos. of
above persons (entities only)
GAMCO Asset Management
Inc.    I.D. No.  13-4044521

2

Check the appropriate box if
a member of a group (SEE
INSTRUCTIONS)  (a)

(b)

3 Sec use only

4

Source of funds (SEE
INSTRUCTIONS)
 00-Funds of investment
advisory clients

5

Check box if disclosure of
legal proceedings is required
pursuant to items 2 (d) or 2
(e)

6

Citizenship or place of
organization
   New York

Number Of

Shares

Beneficially

Owned

By Each

Reporting

Person

With

: 7
:
:
:

Sole voting power

12,200  (Item 5)

: 8
:
:
:

Shared voting power

None

: 9
:
:
:

Sole dispositive power

12,200  (Item 5)

:10
:
:
:

Shared dispositive power

None

11 Aggregate amount
beneficially owned by each
reporting person

12,200  (Item 5)
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12 Check box if the aggregate
amount in row (11) excludes
certain shares
(SEE INSTRUCTIONS)

13 Percent of class represented
by amount in row (11)

0.75%
14 Type of reporting person

(SEE INSTRUCTIONS)
    IA, CO

3

Edgar Filing: TRANS LUX Corp - Form SC 13D/A

5



CUSIP No. 893247304

1
Names of reporting persons
I.R.S. identification nos. of above persons (entities only)
Teton Advisors, Inc.                                             I.D. No.  13-4008049

2

Check the appropriate box if a member of a group (SEE INSTRUCTIONS)  (a)

(b)

3 Sec use only

4
Source of funds (SEE INSTRUCTIONS)
00 – Funds of investment advisory clients

5
Check box if disclosure of legal proceedings is required pursuant to items 2 (d) or 2 (e)

6
Citizenship or place of organization
   Delaware

Number Of

Shares

Beneficially

Owned

By Each

Reporting

Person

With

: 7
:
:
:

Sole voting power

9,480 (Item 5)

: 8
:
:
:

Shared voting power

None

: 9
:
:
:

Sole dispositive power

9,480 (Item 5)

:10
:
:
:

Shared dispositive power

None

11 Aggregate amount beneficially owned by each reporting person

9,480 (Item 5)

12
Check box if the aggregate amount in row (11) excludes certain shares
(SEE INSTRUCTIONS)

13 Percent of class represented by amount in row (11)

0.58%

14 Type of reporting person (SEE
INSTRUCTIONS)                                                                                                                              
    IA, CO
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CUSIP No. 893247304

1

Names of reporting persons
I.R.S. identification nos. of
above persons (entities only)
GGCP, Inc.                I.D.
No.  13-3056041

2

Check the appropriate box if
a member of a group (SEE
INSTRUCTIONS)  (a)

(b)

3 Sec use only

4

Source of funds (SEE
INSTRUCTIONS)
   None

5

Check box if disclosure of
legal proceedings is required
pursuant to items 2 (d) or 2
(e)

6

Citizenship or place of
organization
   Wyoming

Number Of

Shares

Beneficially

Owned

By Each

Reporting

Person

With

: 7
:
:
:

Sole voting power

None

: 8
:
:
:

Shared voting power

None

: 9
:
:
:

Sole dispositive power

None

:10
:
:
:

Shared dispositive power

None

11 Aggregate amount
beneficially owned by each
reporting person

None

12
Check box if the aggregate
amount in row (11) excludes
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certain shares
(SEE INSTRUCTIONS)  X

13 Percent of class represented
by amount in row (11)

0.00%
14 Type of reporting person

(SEE INSTRUCTIONS)
    HC, CO

5
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CUSIP No. 893247304

1

Names of reporting persons
I.R.S. identification nos. of
above persons (entities only)
GAMCO Investors, Inc.       

                             I.D. No. 
13-4007862

2

Check the appropriate box if
a member of a group (SEE
INSTRUCTIONS)  (a)

(b)

3 Sec use only

4

Source of funds (SEE
INSTRUCTIONS)
None

5

Check box if disclosure of
legal proceedings is required
pursuant to items 2 (d) or 2
(e)

6

Citizenship or place of
organization
Delaware

Number Of

Shares

Beneficially

Owned

By Each

Reporting

Person

With

: 7
:
:
:

Sole voting power

None

: 8
:
:
:

Shared voting power

None

: 9
:
:
:

Sole dispositive power

None

:10
:
:
:

Shared dispositive power

None

11 Aggregate amount
beneficially owned by each
reporting person
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None

12 Check box if the aggregate
amount in row (11) excludes
certain shares
(SEE INSTRUCTIONS)  X

13 Percent of class represented
by amount in row (11)

0.00%

14 Type of reporting person
(SEE INSTRUCTIONS)
    HC, CO

6
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CUSIP No. 893247304

1

Names of reporting persons
I.R.S. identification nos. of
above persons (entities only)
Mario J. Gabelli

2

Check the appropriate box if
a member of a group (SEE
INSTRUCTIONS)  (a)

(b)

3 Sec use only

4

Source of funds (SEE
INSTRUCTIONS)
 None

5

Check box if disclosure of
legal proceedings is required
pursuant to items 2 (d) or 2
(e)

6

Citizenship or place of
organization
   USA

Number Of

Shares

Beneficially

Owned

By Each

Reporting

Person

With

: 7
:
:
:

Sole voting power

None

: 8
:
:
:

Shared voting power

None

: 9
:
:
:

Sole dispositive power

None

:10
:
:
:

Shared dispositive power

None

11 Aggregate amount
beneficially owned by each
reporting person

None

12
Check box if the aggregate
amount in row (11) excludes
certain shares
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(SEE INSTRUCTIONS)  X

13 Percent of class represented
by amount in row (11)

0.00%
14 Type of reporting person

(SEE INSTRUCTIONS)
    IN

7
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Item 1.                                        Security and Issuer
This Amendment No. 95 to Schedule 13D on the Common Stock of Trans-Lux Corporation  (the "Issuer") is being
filed on behalf of the undersigned to amend the Schedule 13D, as amended (the "Schedule 13D") which was originally
filed on May 5, 1992.  Unless otherwise indicated, all capitalized terms used herein but not defined herein shall have
the same meanings as set forth in the Schedule 13D.

Item 2.                                        Identity and Background
Item 2 to Schedule 13D is amended, in pertinent part, as follows:
This statement is being filed by Mario J. Gabelli ("Mario Gabelli") and various entities which he
directly or indirectly controls or for which he acts as chief investment officer.  These entities engage in various aspects
of the securities business, primarily as investment adviser to various institutional and individual clients, including
registered investment companies and pension plans, and as general partner or the equivalent of various private
investment partnerships or private funds.  Certain of these entities may also make investments for their own accounts.
The foregoing persons in the aggregate often own beneficially more than 5% of a class of equity securities of a
particular issuer.  Although several of the foregoing persons are treated as institutional investors for purposes of
reporting their beneficial ownership on the short-form Schedule 13G, the holdings of those who do not qualify as
institutional investors may exceed the 1% threshold presented for filing on Schedule 13G or implementation of their
investment philosophy may from time to time require action which could be viewed as not completely passive.  In
order to avoid any question as to whether their beneficial ownership is being reported on the proper form and in order
to provide greater investment flexibility and administrative uniformity, these persons have decided to file their
beneficial ownership reports on the more detailed Schedule 13D form rather than on the short-form Schedule 13G and
thereby to provide more expansive disclosure than may be necessary.
(a), (b) and (c) - This statement is being filed by one or more of the following persons: GGCP, Inc.  ("GGCP"), GGCP
Holdings LLC ("GGCP Holdings"), GAMCO Investors, Inc. ("GBL"), Gabelli Funds, LLC ("Gabelli Funds"),
GAMCO Asset Management Inc. ("GAMCO"), Teton Advisors, Inc. ("Teton Advisors"), Gabelli Securities, Inc.
("GSI"), G.research, Inc. ("G.research"), MJG Associates, Inc. ("MJG Associates"), Gabelli Foundation, Inc.
("Foundation"), MJG-IV Limited Partnership ("MJG-IV"), and Mario Gabelli.  Those of the foregoing persons signing
this Schedule 13D are hereinafter referred to as the "Reporting Persons".
GGCP makes investments for its own account and is the manager and a member of GGCP Holdings which is the
controlling shareholder of GBL.  GBL, a public company listed on the New York Stock Exchange, is the parent
company for a variety of companies engaged in the securities business, including those named below.
GAMCO, a wholly-owned subsidiary of GBL, is an investment adviser registered under the Investment Advisers Act
of 1940, as amended ("Advisers Act").  GAMCO is an investment manager providing discretionary managed account
services for employee benefit plans, private investors, endowments, foundations and others.
GSI, a majority-owned subsidiary of GBL, is an investment adviser registered under the Advisers Act and serves as a
general partner or investment manager to limited partnerships and offshore investment companies and other accounts. 
As a part of its business, GSI may purchase or sell securities for its own account.  GSI is a general partner or
investment manager of a number of funds or partnerships, including Gabelli Associates Fund, L.P., Gabelli Associates
Fund II, L.P., Gabelli Associates Limited, Gabelli Associates Limited II E, ALCE Partners, L.P., Gabelli Capital
Structure Arbitrage Fund LP, Gabelli Capital Structure Arbitrage Fund Limited, Gabelli Intermediate Credit Fund
L.P., Gabelli Japanese Value Partners L.P., GAMA Select Energy + L.P., GAMCO Medical Opportunities L.P.,
GAMCO Long/Short Equity Fund, L.P., Gabelli Multimedia Partners, L.P, Gabelli International Gold Fund Limited
and Gabelli Green Long/Short Fund, L.P.
G.research, a wholly-owned subsidiary of GSI, is a broker-dealer registered under the Securities Exchange Act of
1934, as amended ("1934 Act"), which as a part of its business regularly purchases and sells securities for its own
account.
Gabelli Funds, a wholly owned subsidiary of GBL, is a limited liability company. Gabelli Funds is an investment
adviser registered under the Advisers Act which provides advisory services for The Gabelli Equity Trust Inc., The
Gabelli Asset Fund, The GAMCO Growth Fund, The Gabelli Convertible and Income Securities Fund Inc., The
Gabelli Value 25 Fund Inc., The Gabelli Small Cap Growth Fund, The Gabelli Equity Income Fund, The Gabelli ABC
Fund, The GAMCO Global Telecommunications Fund, The Gabelli Gold Fund, Inc., The Gabelli Multimedia Trust
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Inc., The Gabelli Global Rising Income & Dividend Fund, The Gabelli Capital Asset Fund, The GAMCO
International Growth Fund, Inc., The GAMCO Global Growth Fund, The Gabelli Utility Trust, The GAMCO Global
Opportunity Fund, The Gabelli Utilities Fund, The Gabelli Dividend Growth Fund, The GAMCO Mathers Fund, The
Gabelli Focus Five Fund, The Comstock Capital Value Fund, The Gabelli Dividend and Income Trust, The Gabelli
Global Utility & Income Trust, The GAMCO Global Gold, Natural Resources, & Income Trust, The GAMCO Natural
Resources Gold & Income Trust, The GDL Fund, Gabelli Enterprise Mergers & Acquisitions Fund, The Gabelli SRI
Fund, Inc., The Gabelli Healthcare & Wellness Rx Trust, and The Gabelli Global Small and Mid Cap Value Trust
(collectively, the "Funds"), which are registered investment companies.  Gabelli Funds is also the investment adviser
to The GAMCO International SICAV (sub-funds GAMCO Stategic Value and GAMCO Merger Arbitrage), a UCITS
III vehicle.
Teton Advisors, an investment adviser registered under the Advisers Act, provides discretionary advisory services to
The TETON Westwood Mighty Mitessm Fund, The TETON Westwood Income Fund, The TETON Westwood
SmallCap Equity Fund, and The TETON Westwood Mid-Cap Equity Fund.
MJG Associates provides advisory services to private investment partnerships and offshore funds.  Mario Gabelli is
the sole shareholder, director and employee of MJG Associates.   MJG Associates is the Investment Manager of
Gabelli International Limited and Gabelli Fund, LDC.  Mario J. Gabelli is the general partner of Gabelli Performance
Partnership, LP.
The Foundation is a private foundation.  Mario Gabelli is the Chairman, a Trustee and the Investment Manager of the
Foundation. Elisa M. Wilson is the President of the Foundation.
Mario Gabelli is the controlling stockholder, Chief Executive Officer and a director of GGCP and Chairman and Chief
Executive Officer of GBL.  Mario Gabelli is also a member of GGCP Holdings. Mario Gabelli is the controlling
shareholder of Teton.
                             MJG-IV is a family partnership in which Mario Gabelli is the general partner.  Mario Gabelli has
less than a 100% interest in MJG-IV.  MJG-IV makes investments for its own account.  Mario Gabelli disclaims
ownership of the securities held by MJG-IV beyond his pecuniary interest.
The Reporting Persons do not admit that they constitute a group.
GAMCO and G.research are New York corporations and GBL, GSI, and Teton Advisors are Delaware corporations,
each having its principal business office at One Corporate Center, Rye, New York 10580. GGCP is a Wyoming
corporation having its principal business office at 140 Greenwich Avenue, Greenwich, CT 06830.   GGCP Holdings is
a Delaware limited liability corporation having its principal business office at 140 Greenwich Avenue, Greenwich, CT
06830.  Gabelli Funds is a New York limited liability company having its principal business office at One Corporate
Center, Rye, New York 10580.  MJG Associates is a Connecticut corporation having its principal business office at
140 Greenwich Avenue, Greenwich, CT 06830.  The Foundation is a Nevada corporation having its principal offices
at 165 West Liberty Street, Reno, Nevada 89501.
For information required by instruction C to Schedule 13D with respect to the executive officers and directors of the
foregoing entities and other related persons (collectively, "Covered Persons"), reference is made to Schedule I
annexed hereto and incorporated herein by reference.
(d) – Not applicable.
(e) – Not applicable.
                          (f) – Reference is made to Schedule I hereto.

Item 5.                                        Interest In Securities Of The Issuer
Item 5 to Schedule 13D is amended, in pertinent part, as follows:
(a) The aggregate number of Securities to which this Schedule 13D relates is 425,860 shares, representing 26.05% of
the 1,634,585 shares outstanding as reported in the Issuer's most recently filed Form 10-Q filed on August 14, 2014. 
The aggregate number of Securities beneficially owned by the Reporting Persons has not changed since the previous
Amendment to Schedule 13D was filed on behalf of the Reporting Persons. This Amendment to Schedule 13D is
being filed to reflect a decrease in the percent of the outstanding shares beneficially owned by the Reporting Persons
which is due solely to an increase in the shares outstanding as reported by the Issuer in its Form 10-Q for the quarterly
period ended June 30, 2014. The Reporting Persons beneficially own those Securities as follows:
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Name Shares of
Common Stock

% of Class of
Common

GAMCO 12,200 0.75%

Gabelli Funds 404,180 24.73%

Teton Advisors 9,480 0.58%

                               Mario Gabelli is deemed to have beneficial ownership of the Securities owned beneficially by each
of the foregoing persons. GSI is deemed to have beneficial ownership of the Securities beneficially owned by
G.research.  GBL and GGCP are deemed to have beneficial ownership of the Securities owned beneficially by each of
the foregoing persons other than Mario Gabelli and the Foundation.
(b) Each of the Reporting Persons and Covered Persons has the sole power to vote or direct the vote and sole power to
dispose or to direct the disposition of the Securities reported for it, either for its own benefit or for the benefit of its
investment clients or its partners, as the case may be, except that (i) Gabelli Funds has sole dispositive and voting
power with respect to the shares of the Issuer held by the Funds so long as the aggregate voting interest of all joint
filers does not exceed 25% of their total voting interest in the Issuer and, in that event, the Proxy Voting Committee of
each Fund shall respectively vote that Fund's shares, (ii) with respect to the 404,180 shares of Common Stock owned
by the Gabelli Small Cap Growth Fund, the proxy voting committee of each such Fund has taken and exercises in its
sole discretion the entire voting power with respect to the shares held by such Funds, and (iii) the power of Mario
Gabelli, GBL, and GGCP is indirect with respect to Securities beneficially owned directly by other Reporting Persons.
 (c) Information with respect to all transactions in the Securities which were effected during the past sixty days or
since the most recent filing on Schedule 13D, whichever is less, by each of the Reporting Persons and Covered
Persons is set forth on Schedule II annexed hereto and incorporated herein by reference.
(e) Not applicable.
8
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Signature
After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this
statement is true, complete and correct.
Dated:            August 19, 2014

GGCP, INC.
MARIO J. GABELLI

By:/s/ Douglas R. Jamieson                                                                                                  
     Douglas R. Jamieson
     Attorney-in-Fact

TETON ADVISORS, INC.

By:/s/ David Goldman                                                                                    
     David Goldman
     General Counsel – Teton Advisors, Inc.

GAMCO ASSET MANAGEMENT INC.
  GAMCO INVESTORS, INC.
GABELLI FUNDS, LLC

By:/s/ Douglas R. Jamieson                                                                                                  
     Douglas R. Jamieson
                    President & Chief Operating Officer – GAMCO Investors, Inc.
      President – GAMCO Asset Management Inc.
                                                                                                                                        President & Chief Operating
Officer of the sole member of
Gabelli Funds, LLC
9
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            Schedule I
                                                      Information with Respect to Executive
                                                   Officers and Directors of the Undersigned
Schedule I to Schedule 13D is amended, in pertinent part, as follows:

The following sets forth as to each of the executive officers and directors of the undersigned: his name; his business
address; his present principal occupation or employment and the name, principal business and address of any
corporation or other organization in which such employment is conducted.  Unless otherwise specified, the principal
employer of each such individual is GAMCO Asset Management Inc., Gabelli Funds, LLC, Gabelli Securities, Inc.,
G.research, Inc., Teton Advisors, Inc., or GAMCO Investors, Inc., the business address of each of which is One
Corporate Center, Rye, New York 10580, and each such individual identified below is a citizen of the United States. 
To the knowledge of the undersigned, during the last five years, no such person has been convicted in a criminal
proceeding (excluding traffic violations or similar misdemeanors), and no such person was a party to a civil
proceeding of a judicial or administrative body of competent jurisdiction as a result of which he was or is subject to a
judgment, decree or final order enjoining future violations of, or prohibiting or mandating activities subject to, federal
or state securities law or finding any violation with respect to such laws except as reported in Item 2(d) and (e) of this
Schedule 13D.

10
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GGCP, Inc.
Directors:

               Mario J. Gabelli

Chief Executive
Officer of GGCP,
Inc., and
Chairman &
Chief Executive
Officer of
GAMCO
Investors, Inc.;
Director/Trustee
of all registered
investment
companies
advised by
Gabelli Funds,
LLC.

Marc J. Gabelli

Chairman of The
LGL Group, Inc.
2525 Shader
Road
Orlando, FL
32804

Matthew R. Gabelli

Vice President –
Trading
G.research, Inc.
One Corporate
Center
Rye,  NY 10580

Charles C. Baum

Secretary &
Treasurer
United Holdings
Co., Inc.
2545 Wilkens
Avenue
Baltimore, MD  
21223

              Fredric V. Salerno

Chairman;
Former Vice
Chairman and
Chief Financial
Officer
Verizon
Communications
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Officers:

Mario J. Gabelli

Chief Executive
Officer and Chief
Investment
Officer

              Marc J. Gabelli President

               Silvio A. Berni
Vice President,
Assistant
Secretary and
Controller

GGCP Holdings LLC
Members:

              GGCP, Inc.

              Mario J. Gabelli

Manager and
Member

Member

GAMCO Investors, Inc.
Directors:

               Edwin L. Artzt

Raymond C. Avansino

               Richard L. Bready

Former Chairman
and Chief
Executive Officer
Procter &
Gamble
Company
900 Adams
Crossing
Cincinnati, OH
45202

Chairman &
Chief Executive
Officer
E.L. Wiegand
Foundation
165 West Liberty
Street
Reno, NV 89501

Former Chairman
and Chief
Executive Officer
Nortek, Inc.
50 Kennedy
Plaza
Providence, RI
02903
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Mario J. Gabelli

               Elisa M. Wilson

See above

Director
c/o GAMCO
Investors, Inc.
One Corporate
Center
Rye, NY 10580

               Eugene R. McGrath

Former Chairman
and Chief
Executive Officer
Consolidated
Edison, Inc.
4 Irving Place
New York, NY
10003

               Robert S. Prather

President &
Chief Executive
Officer
Heartland Media,
LLC
1843 West
Wesley Road
Atlanta, GA
30327

Officers:

Mario J. Gabelli
Chairman and
Chief Executive
Officer

Douglas R. Jamieson

Henry G. Van der Eb

Bruce N. Alpert

Agnes Mullady

Robert S. Zuccaro

Kevin Handwerker

President and
Chief Operating
Officer

Senior Vice
President

Senior Vice
President

Senior Vice
President

Executive Vice
President and
Chief Financial
Officer
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Executive Vice
President,
General Counsel
and Secretary

GAMCO Asset Management Inc.
Directors:

Douglas R. Jamieson
Regina M. Pitaro
William S. Selby

Officers:

Mario J. Gabelli

Chief Executive
Officer and Chief
Investment
Officer – Value
Portfolios

Douglas R. Jamieson

               Robert S. Zuccaro

               David Goldman

President, Chief
Operating Officer
and Managing
Director

Chief Financial
Officer

General Counsel,
Secretary &
Chief
Compliance
Officer

Gabelli Funds, LLC
Officers:

Mario J. Gabelli Chief Investment
Officer – Value
Portfolios

Bruce N. Alpert

Executive Vice
President and
Chief Operating
Officer

               Agnes Mullady President and
Chief Operating
Officer – Open
End Fund
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Division

               Robert S. Zuccaro Chief Financial
Officer

               David Goldman General Counsel

Teton Advisors, Inc.
Directors:

Howard F. Ward

               Nicholas F. Galluccio

               Vincent J. Amabile

               John Tesoro

Chairman of the
Board

Chief Executive
Officer and
President

Officers:

Howard F. Ward

               Nicholas F. Galluccio

               Robert S. Zuccaro

               David Goldman

               Tiffany Hayden

See above

See above

Chief Financial
Officer

General Counsel

Secretary

Gabelli Securities, Inc.

Directors:

Robert W. Blake

President of W.
R. Blake & Sons,
Inc.
196-20 Northern
Boulevard
Flushing, NY  
11358

Douglas G. DeVivo

DeVivo Asset
Management
Company LLC
P.O. Box 2048
Menlo Park, CA
94027

 Douglas R. Jamieson President
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               Daniel R. Lee

Managing
Partner of
Creative Casinos,
LLC
10801 W.
Charleston Blvd.,
Suite 420
Last Vegas, NV
89135

               William C. Mattison, Jr.

Officers:

Douglas R. Jamieson

Robert S. Zuccaro

Diane M. LaPointe

David M. Goldman

Joel Torrance

See above

Chief Financial Officer

Controller

General Counsel  and Secretary

Chief Compliance Officer

G.research, Inc.
Directors:

Irene Smolicz Senior Trader – G.research, Inc.

               Daniel M. Miller Chairman

Officers:

Daniel M. Miller See above

               Cornelius V. McGinity President

Bruce N. Alpert

               Diane M. LaPointe

               Douglas R. Jamieson

               David M. Goldman

               Josephine D. LaFauci

Vice President

Controller and Financial & Operations Principal

Secretary

Assistant Secretary

Chief Compliance Officer

Gabelli Foundation, Inc.
Officers:

                Mario J. Gabelli Chairman, Trustee & Chief Investment Officer

                Elisa M. Wilson President
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                Marc J. Gabelli

                Matthew R. Gabelli

                Michael Gabelli

Trustee

Trustee

Trustee

MJG-IV Limited Partnership
Officers:
                 Mario J. Gabelli General Partner

11
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                                SCHEDULE II
                            INFORMATION WITH RESPECT TO
                 TRANSACTIONS EFFECTED DURING THE PAST SIXTY DAYS OR
                 SINCE THE MOST RECENT FILING ON SCHEDULE 13D (1)
                                   SHARES PURCHASED        AVERAGE
                        DATE            SOLD(-)             PRICE(2)

 COMMON STOCK-TRANS-LUX CORPORATION

12
.25">3)     DERIVATIVE INSTRUMENTS

FutureFuel is exposed to certain risks relating to its ongoing business operations. Commodity price risk is the primary
risk managed by using derivative instruments. Regulated fixed price futures and option contracts are utilized to
manage the price risk associated with future purchases of feedstock used in FutureFuel’s biodiesel production along
with physical feedstock and finished product inventories attributed to this process.

FutureFuel recognizes all derivative instruments as either assets or liabilities at fair value in its consolidated balance
sheet.  FutureFuel’s derivative instruments do not qualify for hedge accounting under the specific guidelines of ASC
815-20-25, Derivatives and Hedging, Hedging-General, Recognition. While management believes these instruments
are entered into in order to effectively manage various risks, none of the derivative instruments are designated and
accounted for as hedges primarily as a result of the extensive record keeping requirements.

The fair value of FutureFuel’s derivative instruments is determined based on the closing prices of the derivative
instruments on relevant commodity exchanges at the end of an accounting period. Realized gains and losses on
derivative instruments and changes in fair value of the derivative instruments are recorded in the statement of
operations as a component of cost of goods sold, and amounted to a gain of $719 and a loss of $62 for the three
months ended March 31, 2015 and 2014, respectively.

5
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Notes to Consolidated Financial Statements of FutureFuel Corp.

(Dollars in thousands, except per share amounts)

(Unaudited)

The volumes and carrying values of FutureFuel’s derivative instruments were as follows at:

Asset/(Liability)
March 31,
2015

December 31,
2014

Quantity
(contracts)
Long/
(Short)

Fair

Value

Quantity
(contracts)
Long/
(Short)

Fair
Value

Regulated options, included in other current assets (400) $(832 ) (350) $ (794 )
Regulated fixed price future commitments, included in other current assets (159) $(3,753) (225) $ 862

The margin account maintained with a broker to collateralize these derivative instruments carried an account balance
of $6,401 and $1,464 at March 31, 2015 and December 31, 2014, respectively. The carrying values of the margin
account and of the derivative instruments are included, net, in other current assets.

4)     Marketable Securities

At March 31, 2015 and December 31, 2014, FutureFuel had investments in certain preferred stock, trust preferred
securities, exchange traded debt instruments, and other equity instruments. These investments are classified as current
assets in the consolidated balance sheet. FutureFuel has designated these securities as being
available-for-sale. Accordingly, they are recorded at fair value, with the unrealized gains and losses, net of taxes,
reported as a component of stockholders’ equity.

FutureFuel’s marketable securities were comprised of the following at March 31, 2015 and December 31, 2014:

March 31, 2015
Adjusted
Cost

Unrealized
Gains

Unrealized
Losses

Fair
Value
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Equity instruments $18,352 $ 2,290 $ (101 ) $20,541
Preferred stock 29,684 2,056 (8 ) 31,732
Trust preferred securities 20,791 1,471 (1 ) 22,261
Exchange traded debt instruments 7,619 273 (45 ) 7,847
Total $76,446 $ 6,090 $ (155 ) $82,381

December 31, 2014
Adjusted
Cost

Unrealized
Gains

Unrealized
Losses

Fair
Value

Equity instruments $35,062 $ 5,214 $ (1,526 ) $38,750
Preferred stock 21,660 1,626 -- 23,286
Trust preferred securities 18,920 1,285 (1 ) 20,204
Exchange traded debt instruments 5,292 192 (4 ) 5,480
Total $80,934 $ 8,317 $ (1,531 ) $87,720

6
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Notes to Consolidated Financial Statements of FutureFuel Corp.

(Dollars in thousands, except per share amounts)

(Unaudited)

The aggregate fair value of instruments with unrealized losses totaled $5,550 and $15,688 at March 31, 2015 and
December 31, 2014, respectively. As of March 31, 2015 and December 31, 2014, FutureFuel had no investments in
marketable securities that were in an unrealized loss position for a greater than 12-month period, respectively.

 5)    Accrued Expenses and Other Current Liabilities

Accrued expenses and other current liabilities, including those associated with related parties, consisted of the
following at:

March
31,

2015

December
31,

2014
Accrued employee liabilities $4,225 $ 3,227
Accrued property, use, and franchise taxes 1,552 1,340
Other 1,987 128
Total $7,764 $ 4,695

6)     BORROWINGS

Effective June 30, 2013, FutureFuel Chemical extended the term of its $50 million credit agreement with a
commercial bank. The loan was a revolving facility, the proceeds of which could be used for working capital, capital
expenditures, and the general corporate purposes of FutureFuel Chemical. Advances would be pursuant to a
borrowing base comprised of 85% of eligible accounts receivable, plus 60% of eligible direct inventory and 50% of
eligible indirect inventory. The facility was secured by a perfected first priority security interest in accounts receivable
and inventory. The interest rate floated at certain margins over the London Interbank Offered Rate (“LIBOR”) or base
rate based upon the leverage ratio from time to time as set forth in the following table.

Leverage Base Rate LIBOR
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Ratio Margin Margin
>  3 -0.55% 1.70%
>  2 < 3 -0.70% 1.50%
>  1 < 2 -1.00% 1.25%

< 1 -1.00% 1.00%

The facility contained an unused commitment fee of 0.25% per annum. On the last day of each fiscal quarter, the ratio
of EBITDA to fixed charges was required to be not less than 3:1. FutureFuel guaranteed FutureFuel Chemical’s
obligations under this credit agreement. There were no borrowings under this credit agreement at March 31, 2015 or
December 31, 2014. This credit agreement was terminated on April 16, 2015.

On April 16, 2015, FutureFuel, with FutureFuel Chemical as borrowers, and certain of FutureFuel’s other subsidiaries,
as guarantors, entered into a new $150,000,000 secured and committed credit facility with the lenders party thereto,
Regions Bank as administrative agent and collateral agent, and PNC Bank, N.A., as syndication agent. The new credit
facility consists of a five-year revolving credit facility in a dollar amount of up to $150,000,000, which includes a
sublimit of $30,000,000 for letters of credit and $15,000,000 for swingline loans (collectively, the “Credit Facility”).

7
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(Dollars in thousands, except per share amounts)

(Unaudited)

The interest rate floats at the following margins over LIBOR or base rate based upon the leverage ratio from time to
time:

Consolidated

Leverage Ratio

Adjusted LIBOR
Rate Loans and
Letter of Credit
Fee

Base Rate

Loans

< 1.00:1.0 1.25% 0.25%
≥ 1.00:1.0 and < 1.50:1.0 1.50% 0.50%
≥ 1.50:1.0 and < 2.00:1.0 1.75% 0.75%
≥ 2.00:1.0 and < 2.50:1.0 2.00% 1.00%
≥ 2.50 :1.0 2.25% 1.25%

7)     Provision for Income Taxes

The following table summarizes the provision for income taxes.

Three months
ended

March 31:
2015 2014

Provision for income taxes $4,883 $3,722
Effective tax rate 37.5 % 37.2 %

The effective tax rate for the three months ended March 31, 2015 and March 31, 2014 reflects our expected tax rate on
reported operating earnings before income tax and reflects the elimination of the small agri-biodiesel producer tax
credit and the elimination of the tax credit for increasing research activities.
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Unrecognized tax benefits totaled $2,981 and $2,981 at March 31, 2015 and December 31, 2014, respectively, and
was included in other noncurrent liabilities on the balance sheet.

FutureFuel records interest and penalties net as a component of income tax expense.  At March 31, 2015 and
December 31, 2014, respectively, FutureFuel recorded $62 and $46 in accruals for interest and tax penalties.

FutureFuel and its subsidiaries file U.S. federal tax returns and various state returns. FutureFuel is subject to U.S.,
state, and local examinations by tax authorities from 2011 forward. The IRS has commenced an audit of FutureFuel’s
2010 through 2012 amended income tax returns. FutureFuel has provided requested information and believes that it
will be successful in recovering the benefits previously recorded in its financial statements. In addition, the State of
Arkansas initially has rejected the refunds claimed in FutureFuel’s 2010 through 2012 amended income tax returns.
FutureFuel has entered into the administrative appeals process, which is ongoing as of the date of these financial
statements.

8)     EARNINGS PER SHARE

We compute earnings per share using the two-class method in accordance with Accounting Standards Codification
Topic No. 260, “Earnings per Share.” The two-class method is an allocation of earnings between the holders of common
stock and a company’s participating security holders. Our outstanding non-vested shares of restricted stock contain
non-forfeitable rights to dividends and, therefore, are considered participating securities for purposes of computing
earnings per share pursuant to the two-class method. We had no other participating securities at March 31, 2015 or
2014.

Contingently issuable shares associated with outstanding service-based restricted stock units were not included in the
earnings per share calculations for the three-month period ended March 31, 2015 as the vesting conditions had not
been satisfied.

8
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(Dollars in thousands, except per share amounts)

(Unaudited)

Basic and diluted earnings per common share were computed as follows:

For the three months
ended

March 31:
Numerator: 2015 2014
Net income $8,131 $6,274
Less: distributed earnings allocated to non-vested restricted stock (21 ) -
Less: undistributed earnings allocated to non-vested restricted stock (44 ) -
Numerator for basic earnings per share $8,066 $6,274
Effect of dilutive securities:
Add: undistributed earnings allocated to non-vested restricted stock 44 -
Less: undistributed earnings reallocated to non-vested restricted stock (44 ) -
Numerator for diluted earnings per share $8,066 $6,274
Denominator:
Weighted average shares outstanding - basic 43,372,388 43,343,502
Effect of dilutive securities:
Stock options and other awards 9,895 50,078
Weighted average shares outstanding – diluted 43,382,283 43,393,580

Basic earnings per share $0.19 $0.14
Diluted earnings per share $0.19 $0.14

Certain options to purchase FutureFuel’s common stock were not included in the computation of diluted earnings per
share for the three months ended March 31, 2015 because they were anti-dilutive in the period. The weighted average
number of options excluded on this basis was 100,000. No options to purchase shares of FutureFuel’s common stock
were excluded from the computation of diluted earnings per share for the three months ended March 31, 2014.

9)     Segment Information

FutureFuel has two reportable segments organized along product lines – chemicals and biofuels.
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Chemicals

FutureFuel’s chemicals segment manufactures diversified chemical products that are sold externally to third party
customers. This segment comprises two components: “custom manufacturing” (manufacturing chemicals for specific
customers); and “performance chemicals” (multi-customer specialty chemicals).

Biofuels

FutureFuel’s biofuels business segment primarily manufactures and markets biodiesel. Biodiesel revenues are
generated through the sale of biodiesel to customers through FutureFuel’s distribution network at the Batesville Plant,
through distribution facilities available at leased oil storage facilities, and through a network of remotely located
tanks. Results of the biofuels business segment also reflect the sale of biodiesel blends with petrodiesel, petrodiesel
with no biodiesel added, RINs, biodiesel production byproducts, and the purchase and sale of other petroleum
products.

9
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(Dollars in thousands, except per share amounts)

(Unaudited)

Summary of long-lived assets and revenues by geographic area

All of FutureFuel’s long-lived assets are located in the U.S.

Most of FutureFuel’s sales are transacted with title passing at the time of shipment from the Batesville Plant, although
some sales are transacted based on title passing at the delivery point. While many of FutureFuel’s chemicals are
utilized to manufacture products that are shipped, further processed, and/or consumed throughout the world, the
chemical products, with limited exceptions, generally leave the United States only after ownership has transferred
from FutureFuel to the customer. Rarely is FutureFuel the exporter of record, never is FutureFuel the importer of
record into foreign countries, and FutureFuel is not always aware of the exact quantities of its products that are moved
into foreign markets by its customers. FutureFuel does track the addresses of its customers for invoicing purposes and
uses this address to determine whether a particular sale is within or without the United States. FutureFuel’s revenues
attributable to the United States and foreign countries (based upon the billing addresses of its customers) were as
follows:

Three Months Ended
United

States

All
Foreign

Countries

Total

March 31, 2015 $53,577 $ 510 $54,087
March 31, 2014 $79,928 $ 2,269 $82,197

For the three months ended March 31, 2015 and 2014, revenues from Mexico accounted for 0% and 2%, respectively,
of total revenues. Other than Mexico, revenues from a single foreign country during the three months ended March 31,
2015 and 2014 did not exceed 1% of total revenues.

Summary of business by segment
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Three months
ended

March 31:
2015 2014

Revenues
Chemicals $34,206 $30,276
Biofuels 19,881 51,921
Revenues $54,087 $82,197

Segment gross profit
Chemicals $10,853 $9,034
Biofuels 2,461 568
Segment gross margins 13,314 9,602
Corporate expenses (2,537 ) (2,151 )
Income before interest and taxes 10,777 7,451
Interest and other income 2,287 2,551
Interest and other expense (50 ) (6 )
Provision for income taxes (4,883 ) (3,722 )
Net income $8,131 $6,274

Depreciation is allocated to segment costs of goods sold based on plant usage. The total assets and capital
expenditures of FutureFuel have not been allocated to individual segments as large portions of these assets are shared
to varying degrees by each segment, causing such an allocation to be of little value.

10
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10)   Fair Value Measurements

Fair value is defined as the exit price, or the amount that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants as of the measurement date. Fair value accounting
pronouncements also include a hierarchy for inputs used in measuring fair value that maximizes the use of observable
inputs and minimizes the use of unobservable inputs by requiring that the most observable inputs be used when
available. Observable inputs are inputs market participants would use in valuing the asset or liability developed based
on market data obtained from sources independent of FutureFuel. Unobservable inputs are inputs that reflect
FutureFuel’s assumptions about the factors market participants would use in valuing the asset or liability developed
based upon the best information available in the circumstances. The hierarchy is broken down into three
levels. Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities. Level 2 inputs
include quoted prices for similar assets or liabilities in active markets, quoted prices for identical or similar assets or
liabilities in markets that are not active, and inputs (other than quoted prices) that are observable for the asset or
liability, either directly or indirectly. Level 3 inputs are unobservable inputs for the asset or liability. Categorization
within the valuation hierarchy is based upon the lowest level of input that is significant to the fair value measurement.

The following tables provide information by level for assets and liabilities that are measured at fair value, on a
recurring basis, at March 31, 2015 and December 31, 2014.

Asset/(Liability)
Fair
Value
at
March
31,

Fair Value
Measurements Using

Inputs Considered
as:

Description 2015 Level 1 Level
2

Level
3

Derivative instruments $(4,585 ) $(4,585 ) $ - $ -
Preferred stock, trust preferred securities, exchange traded debt instruments, and
other equity instruments $82,381 $82,381 $ - $ -

Asset/(Liability)
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Fair
Value
at
December
31,

Fair Value
Measurements Using

Inputs Considered
as:

Description 2014 Level 1 Level
2

Level
3

Derivative instruments $68 $68 $ - $ -
Preferred stock, trust preferred securities, exchange traded debt instruments, and
other equity instruments $87,720 $87,720 $ - $ -

11
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11)   Reclassifications from Accumulated Other Comprehensive Income:

The following tables summarize changes in accumulated other comprehensive income from unrealized gains and
losses on available-for-sale securities in the three months ended March 31, 2015 and 2014.

Changes in Accumulated Other Comprehensive Income Unrealized

Gains and Losses on Available-for-Sale Securities For the 

Three Months Ended March 31, 2015

(net of tax)
2015

Balance at December 31, 2014 $4,259
Other comprehensive income before reclassifications 28
Amounts reclassified from accumulated other comprehensive income (629 ) 
Net current-period other comprehensive loss (601 )
Balance at March 31, 2015 $3,658

Changes in Accumulated Other Comprehensive Income Unrealized

Gains and Losses on Available-for-Sale Securities For the 

Three Months Ended March 31, 2014

(net of tax)
2014

Balance at December 31, 2013 $7,436
Other comprehensive loss before reclassifications (794 )
Amounts reclassified from accumulated other comprehensive income 30
Net current-period other comprehensive loss (764 )
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Balance at March 31, 2014 $6,672

12
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(Dollars in thousands, except per share amounts)

(Unaudited)

The following tables summarize amounts reclassified from accumulated other comprehensive income in the three
months ended March 31, 2015 and 2014:

Reclassifications from Accumulated Other Comprehensive Income

For the Three Months Ended March 31, 2015
Amount

Reclassified

Affected Line Item in

Statement of Operations

Unrealized gain on available-for-sale securities $ 1,020
Gain on

marketable securities
Total before tax 1,020
Tax benefit (391 ) 
Total reclassifications $ 629

Reclassifications from Accumulated Other Comprehensive Income

For the Three Months Ended March 31, 2014
Amount

Reclassified

Affected Line Item in

Statement of Operations

Unrealized losses on available-for-sale securities $ (49 )
Loss on

marketable securities
Total before tax (49 )
Tax benefit 19
Total Reclassification $ (30 )

12)   LEGAL MATTERS

From time to time, FutureFuel and its operations are parties to, or targets of, lawsuits, claims, investigations,
regulatory matters, and proceedings, which are being handled and defended in the ordinary course of business. While
FutureFuel is unable to predict the outcomes of these matters, it does not believe, based upon currently available facts,
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that the ultimate resolution of any such pending matters will have a material adverse effect on its overall financial
condition, results of operations, or cash flows.

13)   Related Party Transactions

FutureFuel enters into transactions with companies affiliated with or controlled by a director and significant
shareholder. Revenues, expenses, prepaid amounts, and unpaid amounts related to these transactions are captured in
the accompanying consolidated financial statements as related party line items.

Related party revenues are the result of sales of biodiesel, petrodiesel, blends, other petroleum products, and other
similar or related products to these related parties.

Related party cost of goods sold and distribution are the result of sales of biodiesel, petrodiesel, blends, and other
petroleum products to these related parties along with the associated expense from the purchase of natural gas, storage
and terminalling services, and income tax and consulting services by FutureFuel from these related parties.

As previously disclosed, related party costs of goods sold for the three months ended March 31, 2014 have been
reclassified from their prior presentation. For revised prior period comparative information, please see Note 19 –
“Related party transactions” in the notes to consolidated financial statements in our Form 10-K for the year ended
December 31, 2014.

13

Edgar Filing: TRANS LUX Corp - Form SC 13D/A

42



Notes to Consolidated Financial Statements of FutureFuel Corp.

(Dollars in thousands, except per share amounts)
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14)   Recently Issued Accounting Statements

In May 2014, the FASB and International Accounting Standards Board jointly issued new principles-based accounting
guidance for revenue recognition that will supersede virtually all existing revenue guidance. The core principle of this
guidance is that an entity should recognize revenue to depict the transfer of promised goods or services to customers
in an amount that reflects the consideration to which the entity expects to be entitled in exchange for those goods and
services. To achieve the core principle, the guidance establishes the following five steps: 1) identify the contract(s)
with a customer, 2) identify the performance obligation in the contract, 3) determine the transaction price, 4) allocate
the transaction price to the performance obligations in the contract, and 5) recognize revenue when (or as) the entity
satisfies a performance obligation. The guidance also details the accounting treatment for costs to obtain or fulfill a
contract. Lastly, disclosure requirements have been enhanced to provide sufficient information to enable users of
financial statements to understand the nature, amount, timing, and uncertainty of revenue and cash flows arising from
contracts with customers. This guidance is effective for annual reporting periods beginning after December 15, 2016,
including interim periods within that reporting period. Early application is not permitted. The Company is currently
evaluating the impact on the Company's financial position, results of operations and related disclosures.

14
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

The following Management’s Discussion and Analysis of Financial Condition and Results of Operations should be
read together with our consolidated financial statements, including the notes thereto, set forth herein. This discussion
contains forward-looking statements that reflect our current views with respect to future events and financial
performance. Actual results may differ materially from those anticipated in these forward-looking statements. See
“Forward Looking Information” below for additional discussion regarding risks associated with forward-looking
statements.

Results of Operations

In General

We break our chemicals business into two main product groups: custom manufacturing and performance
chemicals. Custom manufacturing consists of products made for specific customers based upon specifications
provided by such customers and includes products that are used in the agricultural chemical, coatings, chemical
intermediates, industrial and consumer cleaning, oil and gas, and specialty polymers industries.

Historically, we have generally produced two significant custom products, or product families. One of these
significant customer products is nonanoyloxybenzene-sulfonate (or “NOBS”), a bleach activator manufactured for The
Procter & Gamble Company (“P&G”) for use in household laundry detergents. Revenues generated from the bleach
activator are based on a supply agreement with P&G that expires December 31, 2016.

On March 19, 2015, we received notice from P&G exercising its right of early termination and advising us of its intent
to terminate the NOBS contract effective December 31, 2015. P&G indicated that its decision to terminate resulted
from its need for flexibility to address declining market trends in the dry laundry additives marketplace. P&G
exercised its right to terminate the agreement with at least 270 days prior written notice pursuant to a contractual
provision allowing for early termination in the event P&G’s expected annual purchases fell below a certain threshold.
The agreement will remain in full force and effect during the notification period. We determined that no impairment
of our fixed assets was necessary in the current period, however, we did reduce the estimated useful lives of the assets
which resulted in an additional $32,000 of depreciation expense in the three months ended March 31, 2015.
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Sales of the bleach activator represented 15% of our revenues for the three months ended March 31, 2015.  We believe
that the loss of the bleach activator business has and will have a continuing adverse effect on our results from
operations.

Pricing for the other custom manufacturing products is negotiated directly with the customer. Some, but not all, of
these products have pricing mechanisms and/or protections against raw material or conversion cost changes.

Performance chemicals consist of specialty chemicals that are manufactured to general market-determined
specifications and are sold to a broad customer base. The major product line in the performance chemicals group is
SSIPA/LiSIPA, a polymer modifier that aids the properties of nylon. This group of products also includes other
sulfonated monomers and hydrotropes, specialty solvents, polymer additives, and chemical intermediates, such as
glycerin.

SSIPA/LiSIPA revenues are generated from a diverse customer base of nylon fiber manufacturers and other customers
that produce condensation polymers. Contract sales are, in certain instances, indexed to key raw materials for
inflation; otherwise, there is no pricing mechanism or specific protection against raw material or conversion cost
changes.

Pricing for the other performance chemical products is established based upon competitive market conditions. Some,
but not all, of these products have pricing mechanisms and/or specific protections against raw material or conversion
cost changes.

15
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For our biofuels segment, we procure all of our own feedstock and only sell biodiesel for our own account. In rare
instances, we purchase biodiesel from other producers for resale. We have the capability to process multiple types of
vegetable oils, animal fats, and separated food waste oils. We can receive feedstock by rail or truck, and we have
substantial storage capacity to acquire feedstock at advantaged prices when market conditions permit. Annual capacity
is in excess of 58 million gallons of biodiesel per year.

There currently is uncertainty as to whether we will produce biodiesel in the future. This uncertainty results from:
(i) changes in feedstock prices relative to biodiesel prices; and (ii) the lack of permanency of government mandates
and tax credits. See “Risk Factors” contained in our Form 10-K for the year ended December 31, 2014 filed with the
SEC on March 13, 2015.  A copy can also be obtained at our website at http://ir.futurefuelcorporation.com/sec.cfm.

While biodiesel is the principal component of the biofuels segment, we also generate revenue from the sale of
petrodiesel both in blends with our biodiesel and with no biodiesel added. Petrodiesel and biodiesel blends are
available to customers at our leased storage facility in North Little Rock, Arkansas and at our Batesville plant. In
addition, we deliver blended product to a small group of customers within our region. We also sell refined petroleum
products on common carrier pipelines in part to maintain our status as a shipper on these pipelines.

The majority of our expenses are cost of goods sold. Cost of goods sold includes raw material costs as well as both
fixed and variable conversion costs, conversion costs being those expenses that are directly or indirectly related to the
operation of our plant. Significant conversion costs include labor, benefits, energy, supplies, depreciation, and
maintenance and repair. In addition to raw material and conversion costs, cost of goods sold includes environmental
reserves and costs related to idle capacity. Finally, cost of goods sold includes hedging gains and losses recognized by
us related to our biofuels segment. Cost of goods sold is allocated to the chemicals and biofuels business segments
based on equipment and resource usage for most conversion costs and based on revenues for most other costs.

Operating costs include selling, general and administrative, and research and development expenses.

The discussion of results of operations that follows is based on revenues and expenses in total and for individual
product lines and does not differentiate related party transactions.

16
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Three Months Ended March 31, 2015 Compared to Three Months Ended March 31, 2014

Set forth below is a summary of certain financial information for the periods indicated.

(Dollars in thousands other than per share amounts)

Three
Months

Ended
March

31, 2015

Three
months

Ended
March

31, 2014

Dollar

Change

%

Change

Revenues $54,087 $82,197 $(28,110) (34.2 %)
Income from operations $10,777 $7,451 $3,326 44.6 %
Net income $8,131 $6,274 $1,857 29.6 %
Earnings per common share:
Basic $0.19 $0.14 $0.05 35.7 %
Diluted $0.19 $0.14 $0.05 35.7 %
Capital expenditures (net of customer reimbursements and regulatory
grants) $2,320 $2,478 $(158 ) (6.4 %)

Adjusted EBITDA $12,836 $10,108 $2,728 27.0 %

We use adjusted EBITDA as a key operating metric to measure both performance and liquidity. Adjusted EBITDA is
a non-GAAP financial measure. Adjusted EBITDA is not a substitute for operating income, net income, or cash flow
from operating activities (each as determined in accordance with GAAP) as a measure of performance or
liquidity. Adjusted EBITDA has limitations as an analytical tool, and should not be considered in isolation or as a
substitute for analysis of results as reported under GAAP. We define adjusted EBITDA as net income before interest,
income taxes, depreciation, and amortization expenses, excluding, when applicable, non-cash stock-based
compensation expenses, public offering expenses, acquisition-related transaction costs, purchase accounting
adjustments, losses on disposal of property and equipment, gains or losses on derivative instruments, and other
non-operating income or expenses. Information relating to adjusted EBITDA is provided so that investors have the
same data that we employ in assessing the overall operation and liquidity of our business. Our calculation of adjusted
EBITDA may be different from similarly titled measures used by other companies; therefore, the results of our
calculation are not necessarily comparable to the results of other companies.
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Adjusted EBITDA allows our chief operating decision makers to assess the performance and liquidity of our business
on a consolidated basis to assess the ability of our operating segments to produce operating cash flow to fund working
capital needs, to fund capital expenditures, and to pay dividends. In particular, our management believes that adjusted
EBITDA permits a comparative assessment of our operating performance and our liquidity, relative to a performance
and liquidity based on GAAP results, while isolating the effects of depreciation and amortization, which may vary
among our operating segments without any correlation to their underlying operating performance, and of non-cash
stock-based compensation expense, which is a non-cash expense that varies widely among similar companies, and
gains and losses on derivative instruments, whose immediate recognition can cause net income to be volatile from
period to period due to the timing of the valuation change in the derivative instruments relative to the sale of biofuel.
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The following table reconciles adjusted EBITDA with net income, the most directly comparable GAAP performance
financial measure.

(Dollars in thousands)

Three
Months

Ended

March
31, 2015

Three
Months

Ended

March
31, 2014

Adjusted EBITDA $12,836 $10,108
Depreciation and amortization (2,301 ) (2,360 )
Non-cash stock-based compensation (477 ) -
Interest and dividend income 1,267 2,370
Interest expense (6 ) (6 )
Loss on disposal of property and equipment (44 ) (5 )
Gains (losses) on derivative instruments 719 (62 )
Other income (expenses), net 1,020 (49 )
Income tax expense (4,883 ) (3,722 )
Net income $8,131 $6,274

The following table reconciles adjusted EBITDA with cash flows from operations, the most directly comparable
GAAP liquidity financial measure.

(Dollars in thousands)

Three
Months

Ended

March
31, 2015

Three
Months

Ended

March
31, 2014

Adjusted EBITDA $12,836 $10,108
Benefit from deferred income taxes (5,831 ) (1,724 )
Interest and dividend income 1,267 2,370
Income tax expense (4,883 ) (3,722 )
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Gains (losses) on derivative instruments 719 (62 )
Change in fair value of derivative instruments 4,653 404
Changes in operating assets and liabilities, net 32,342 24,084
Other 1 -
Net cash provided by operating activities $41,102 $31,458

Revenues

Revenues for the three months ended March 31, 2015 were $54,087,000 as compared to revenues for the three months
ended March 31, 2014 of $82,197,000, a decrease of 34%. Revenues from biofuels were $19,881,000, a decrease of
$32,040,000 from the first quarter of 2014 and accounted for 37% of total revenues in the first quarter of 2015 as
compared to 63% in the first quarter of 2014. Revenues from chemicals increased 13% and accounted for 63% of total
revenues in the first quarter of 2015 as compared to 37% in the first quarter of 2014. Within the chemicals segment,
revenues for the three months ended March 31, 2015 changed as follows compared to the three months ended March
31, 2014: (i) revenues from the proprietary herbicides and associated intermediates increased 125% relative to the
revenues recognized in the prior period ; (ii) revenues from an industrial intermediate utilized in the antimicrobial
industry and other custom chemicals increased 28%; (iii) revenues from the bleach activator decreased 27% and (iv)
revenues from the performance chemicals product group increased 9%,

Revenue from the bleach activator is the most significant component of our chemicals segment’s revenue base,
accounting for 15% of total revenues for the three months ended March 31, 2015 as compared to 13% of total
revenues in March 31, 2014. The future volume of and revenues from the bleach activator will depend on consumer
demand for the powder laundry detergents relative to liquid detergents and the availability of substitute products.
Revenues for the bleach activator decreased on reduced volumes in the three months ended March 31, 2015 and our
primary bleach activator customer advised us during the quarter that it would be terminating our supply contract at the
end of this year. While the termination of our supply contract will adversely affect future revenue, discussions with
our customer to extend our business relationship beyond that date are ongoing.
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With respect to the proprietary herbicide and associated intermediates, sales volume increased 125% for the three
months ended March 31, 2015 as compared to the three months ended March 31, 2014. The results for the three
months ended March 31, 2014 reflected the phasing out of the legacy proprietary herbicide customer along with a
challenged start for new product production.

Revenues from the industrial intermediate utilized in the antimicrobial industry and other custom chemical products
increased 28% in the first quarter of 2015 as compared to the first quarter of 2014. Increased sales volumes of three
existing products accounted for 75% of the increase. Two of these products experienced increased demand. The third
product’s increase in sales volume was attributed to the timing of delivery of the product.

Revenues from performance chemicals customers increased 9% for the first quarter of 2015 as compared to the first
quarter of 2014 and accounted for approximately 8% of total revenues for the three months ended March 31,
2015. The increase was due in part to increased demand from various customers for two products.

Revenues from biofuels decreased $32,040,000 from the first quarter of 2014 to $19,881,000 in the first quarter of
2015. We experienced lower sales volume in the first quarter of 2015 as compared to the first quarter of 2014,
primarily as a result of reduced overall demand from our major customers and reduced average selling prices in the
weakened renewable energy market which tracked a global decline in fuel prices. The renewable fuel industry
continues to suffer from the lack of the EPA’s final mandated volume for 2014 and 2015 and the lack of the $1.00 per
gallon blenders’ tax credit (BTC). Revenues from biofuels benefitted in the first quarter of 2015 from the sales of
refined petroleum products as a supplier on a common carrier pipeline. Such sales totaled $3,357,000 and $694,000 in
the first three months of 2015 and 2014, respectively.

Cost of Goods Sold and Distribution

Total cost of goods sold and distribution for the first quarter of 2015 were $40,773,000 as compared to $72,595,000
for the first quarter of 2014, a decrease of 44%, which compares to a 34% decrease in revenues for the period.

Cost of goods sold and distribution for the three months ended March 31, 2015 for our chemicals segment totaled
$23,353,000 as compared to $21,242,000 for the three months ended March 31, 2014. On a percentage basis,
chemicals segment cost of goods sold and distribution increased approximately 10% for the three months ended
March 31, 2015 compared to the three months ended March 31, 2014. This compares against a 13% increase in
chemical segment revenue for the same comparison periods. This difference was largely a result of product mix, the
benefit of the new proprietary herbicide plant which had startup problems in the first quarter of 2014, and the benefit
from adjustments in our inventory carrying value as determined utilizing the LIFO method of inventory accounting.
Regarding LIFO, significant deflation from the pricing indices we used resulted in a reduction to cost of goods sold of
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$2,479,000. No such reduction was recognized in the three months ended March 31, 2014. This LIFO benefit was
minimized by higher uncapitalized operating costs stemming from reduced bleach activator and biodiesel plant
production rates in the first quarter of 2015.

Cost of goods sold and distribution for the first quarter of 2015 in our biofuels segment were $17,420,000 as
compared to $51,353,000 for the first quarter of 2014. On a percentage basis, cost of goods sold and distribution
decreased 66% versus a 62% decrease in revenues.  Benefitting cost of goods sold were adjustments in our inventory
carrying value as determined utilizing the LIFO method of inventory accounting. Regarding LIFO, significant
deflation from the pricing indices we used resulted in a reduction to cost of goods sold of $1,190,000. Additionally, as
a result of this LIFO adjustment, we recorded a lower of cost or market adjustment of $704,000 as an increase to cost
of goods sold. No such net reduction was recognized in the three months ended March 31, 2014. This LIFO benefit
was minimized by higher uncapitalized operating costs stemming from reduced biodiesel plant production rates in the
first quarter of 2015.

Operating Expenses

Operating expenses increased 18% to $2,537,000 in the first quarter of 2015 from $2,151,000 in the first quarter of
2014. This increase was attributable to stock based compensation during the current quarter, while no such expense
existed in the first quarter of 2014.

Provision for Income Taxes 

The effective tax rate for the three months ended March 31, 2015 and March 31, 2014 reflects our expected tax rate on
reported operating earnings before income tax and reflects the elimination of the small agri-biodiesel producer tax
credit and the elimination of the tax credit for increasing research activities.
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Critical Accounting Estimates

Revenue Recognition

For most product sales, revenue is recognized when product is shipped from our facilities and risk of loss and title
have passed to the customer, which is in accordance with our customer contracts and the stated shipping terms. Nearly
all custom manufactured products are manufactured under written contracts. Performance chemicals and biodiesel are
generally sold pursuant to the terms of written purchase orders. In general, customers do not have any rights of return,
except for quality disputes. However, all of our products are tested for quality before shipment, and historically
returns have been inconsequential. We do not offer rebates or warranties.

Revenue from bill and hold transactions in which a performance obligation exists is recognized when the total
performance obligation has been met and title to the product has transferred. Bill and hold transactions for the 3
months ended March 31, 2015 and 2014 related to specialty chemical customers whereby revenue was recognized in
accordance with contractual agreements based upon product being produced and ready for use. These sales were
subject to written monthly purchase orders with agreement that production was reasonable. The inventory was custom
manufactured and stored at the customer’s request and could not be sold to another buyer. Credit and payment terms
for bill and hold customers are similar to other specialty chemical customers. Sales revenue under bill and hold
arrangements were $7,625,000 and $8,904,000 for the three months ended March 31, 2015 and 2014, respectively.

Liquidity and Capital Resources

Our net cash provided by (used in) operating activities, investing activities, and financing activities for the three
months ended March 31, 2015 and 2014 are set forth in the following chart.

March
31,
2015

March
31, 2014

Net cash provided by operating activities $41,102 $31,458
Net cash used by investing activities $(2,092 ) $(11,406)
Net cash used by financing activities $(2,645 ) $(5,211 )

Operating Activities
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Cash from operating activities increased from $31,458,000 of cash provided by operating activities in the first three
months of 2014 to $41,102,000 of cash provided by operating activities in the first three months of 2015. This
increase was primarily attributable to a large decrease in our accounts receivable, including accounts receivable from
related parties. In the first three months of 2015, the change in accounts receivable, including accounts receivable
from related parties, increased cash provided by operating activities by $34,813,000. In the first three months of 2014,
the change in accounts receivable, including accounts receivable from related parties, increased cash from operating
activities to $11,751,000. The decrease in accounts receivable balances in 2015 was primarily related to the cash
received for the BTC that was retroactively reinstated in December 2014 to January 1, 2014. The decrease in accounts
receivable balances in 2014 was primarily related to the timing and amount of sales made on a common carrier
pipeline. Partially offsetting this increase to cash from operating activities was an increase in inventory balances for
the first three months of 2015 as compared to the increase in inventory balances for the first three months of 2014. In
the first three months of 2015, inventory purchases decreased cash from operating activities by $19,087,000. In the
first three months of 2014, changes in inventory carrying values decreased cash from operating activities by
$319,000. The reduced increase in the inventory carrying value in the first three months of 2014 is primarily due to
decreased purchases of biodiesel feedstock and from the timing and amount of purchases made on a common carrier
pipeline.
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Investing Activities

Cash used in investing activities decreased from $11,406,000 in the first three months of 2014 to $2,092,000 in the
first three months of 2015. This decrease was primarily the result of net sales of marketable securities in the first three
months of 2015 compared to net purchases of marketable securities in the first three months of 2014. Such net
purchases totaled $7,289,000 in the first three months of 2014 and such net sales totaled $5,384,000 in the first three
months of 2015. Our capital expenditures and customer reimbursements for capital expenditures are summarized in
the following table

(Dollars in thousands)

Three
Months

Ended

March
31, 2015

Three
Months

Ended

March
31, 2014

Cash paid for capital expenditures $ 2,539 $ 2,682
Cash received as reimbursement of capital expenditures (219 ) (204 )
Cash paid, net of reimbursement, for capital expenditures $ 2,320 $ 2,478

Financing Activities

Cash used in financing activities decreased from $5,211,000 for the first three months of 2014 to $2,645,000 of cash
used by financing activities in the first three months of 2015. This change is primarily the result of a decrease in cash
used for dividend payments. In the first three months of 2014, dividends paid totaled $5,201,000. In the first three
months of 2015, dividends paid totaled $2,623,000.

Credit Facility 

Effective April 16, 2015, we entered into a new $150 million secured committed credit facility with a syndicated
group of commercial banks. The loan is a revolving facility the proceeds of which may be used for our working
capital, capital expenditures, and general corporate purposes. The facility terminates on April 16, 2020 and replaces a
$50 million asset-based line of credit with a commercial bank that was terminated upon commencement of the new
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line. See Note 6 – “Borrowing” in the Notes to our condensed consolidated financial statements for additional
information regarding our Credit Agreement.

We intend to fund future capital requirements for our businesses from cash flow as well as from existing cash, cash
investments, and, if the need should arise, borrowings under our credit facility. We do not believe there will be a need
to issue any securities to fund such capital requirements.

Dividends

In the first quarter of 2015, we paid a regular cash dividend in the amount of $0.06 per share on our common
stock. The regular cash dividend amounted to $2,623,000.

In the first quarter of 2014, we paid a regular cash dividend in the amount of $0.12 per share on our common
stock. The regular cash dividend amounted to $5,201,000.

Capital Management

As a result of our initial equity offering, our subsequent positive operating results, the exercise of warrants, and the
issuance of shares in our at-the-market offering, we accumulated excess working capital. Some of this excess working
capital has been paid out as special and regular cash dividends. Additional, regular cash dividends will be paid in
2015, as previously reported. Third parties have not placed significant restrictions on our working capital management
decisions.

A significant portion of these funds were held in cash or cash equivalents at multiple financial institutions. In the
periods ended March 31, 2015 and December 31, 2014, we also had investments in certain preferred stock, trust
preferred securities, exchange traded debt instruments, and other equity instruments. We classify these investments as
current assets in the accompanying consolidated balance sheets and designate them as being
“available-for-sale.” Accordingly, they are recorded at fair value, with the unrealized gains and losses, net of taxes,
reported as a component of stockholders’ equity. The fair value of these preferred stock, trust preferred securities,
exchange traded debt instruments, and other equity instruments totaled $82,381,000 and $87,720,000 at March 31,
2015 and December 31, 2014, respectively.

Lastly, we maintain depositary accounts such as checking accounts, money market accounts, and other similar
accounts at selected financial institutions.
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Off-Balance Sheet Arrangements

We engage in two types of hedging transactions. First, we hedge our biofuels sales through the purchase and sale of
futures contracts and options on futures contracts of energy commodities. This activity was captured on our balance
sheet at March 31, 2015 and December 31, 2014. Second, we hedge our biofuels feedstock through the execution of
purchase contracts and supply agreements with certain vendors. These hedging transactions are recognized in earnings
and were not recorded on our balance sheet at March 31, 2015 or December 31, 2014 as they do not meet the
definition of a derivative instrument as defined under accounting principles generally accepted in the U.S. The
purchase of biofuels feedstock generally involves two risk components: basis and price. Basis covers any refining or
processing required as well as transportation. Price covers the purchases of the actual agricultural commodity. Both
basis and price fluctuate over time. A supply agreement with a vendor constitutes a hedge when we have committed to
a certain volume of feedstock in a future period and have fixed the basis for that volume.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk.

In recent years, general economic inflation has not had a material adverse impact on our costs and, as described
elsewhere herein, we have passed some price increases along to our customers. However, we are subject to certain
market risks as described below.

Market risk represents the potential loss arising from adverse changes in market rates and prices. Commodity price
risk is inherent in the chemical and biofuels business both with respect to input (electricity, coal, raw materials,
biofuels feedstock, etc.) and output (manufactured chemicals and biofuels).

We seek to mitigate our market risks associated with the manufacturing and sale of chemicals by entering into term
sale contracts that include contractual market price adjustment protections to allow changes in market prices of key
raw materials to be passed on to the customer. Such price protections are not always obtained, however, and some raw
material price risk remains significant.

In order to manage price risk caused by market fluctuations in biofuels prices, we may enter into exchange traded
commodity futures and options contracts. We account for these derivative instruments in accordance with ASC
815-20-25, Derivatives and Hedging, Hedging-General, Recognition. Under this standard, the accounting for changes
in the fair value of a derivative instrument depends upon whether it has been designated as an accounting hedging
relationship and, further, on the type of hedging relationship. To qualify for designation as an accounting hedging
relationship, specific criteria must be met and appropriate documentation maintained. We had no derivative
instruments that qualified under these rules as designated accounting hedges in the first three months of 2015 or
2014. Changes in the fair value of our derivative instruments are recognized at the end of each accounting period and
recorded in the statement of operations as a component of cost of goods sold.

Our immediate recognition of derivative instrument gains and losses can cause net income to be volatile from period
to period due to the timing of the change in value of the derivative instruments relative to the volume of biofuel being
sold. As of March 31, 2015 and December 31, 2014, the fair values of our derivative instruments were a net liability in
the amount of $4,585,000 and a net asset of $68,000, respectively.

Our gross profit will be impacted by the prices we pay for raw materials and conversion costs (costs incurred in the
production of chemicals and biofuels) for which we do not possess contractual market price adjustment
protection. These items are principally comprised of crude corn oil and yellow grease and petrodiesel. The availability
and price of these items are subject to wide fluctuations due to unpredictable factors such as weather conditions,
overall economic conditions, governmental policies, commodity markets, and global supply and demand.
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We prepared a sensitivity analysis of our exposure to market risk with respect to key raw materials and conversion
costs for which we do not possess contractual market price adjustment protections, based on average prices for the
first three months of 2015. We included only those raw materials and conversion costs for which a hypothetical
adverse change in price would result in a 1% or greater decrease in gross profit. Assuming that the prices of the
associated finished goods could not be increased and assuming no change in quantities sold, a hypothetical 10%
change in the average price of the commodity listed below would result in the following change in gross profit.
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(Volume and dollars in thousands)

Item Volume (a)
Requirements Units

Hypothetical
Adverse
Change

in Price

Decrease

in Gross

Profit

Percentage
Decrease
in

Gross
Profit

Crude corn oil and yellow grease 46,941 LB 10% $ 1,338 10.0%
Petrofuels 4,698 GAL 10% $ 831   6.2%
Methanol 18,455 LB 10% $ 384   2.9%
Natural Gas 388 MCF 10% $ 135    1.0%

(a)

Volume
requirements
and average
price
information
are based
upon
volumes used
and prices
obtained for
the three
months
ended March
31, 2015.
Volume
requirements
may differ
materially
from these
quantities in
future years
as our
business
evolves.

We had no borrowings as of March 31, 2015 or December 31, 2014 and, as such, we were not exposed to interest rate
risk for those periods. Due to the relative insignificance of transactions denominated in foreign currency, we consider
our foreign currency risk to be immaterial.
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Item 4. Controls and Procedures.

Under the supervision and with the participation of our chief executive officer and our principal financial officer and
other senior management personnel, we evaluated the effectiveness of the design and operation of our disclosure
controls and procedures (as defined in Rules 13a-15(e) and 15(d)-15(e)) under the Securities Exchange Act of 1934, as
amended (or the Exchange Act), as of the end of the period covered by this report. Based on that evaluation, our chief
executive officer and our principal financial officer have concluded that these disclosure controls and procedures as of
March 31, 2015 were effective to ensure that information required to be disclosed in the reports that we file or submit
under the Exchange Act is recorded, processed, summarized, and reported within the time periods specified in the
SEC’s rules and forms.

There were no changes in our internal control over financial reporting during our last fiscal quarter that materially
affected, or were reasonably likely to materially affect, our internal control over financial reporting.
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PART II

OTHER INFORMATION

Item 1. Legal Proceedings.

We are not a party to, nor is any of our property subject to, any material pending legal proceedings, other than
ordinary routine litigation incidental to our business. However, from time to time, we may be a party to, or a target of,
lawsuits, claims, investigations, and proceedings, including product liability, personal injury, asbestos, patent and
intellectual property, commercial, contract, environmental, antitrust, health and safety, and employment matters,
which we expect to be handled and defended in the ordinary course of business. While we are unable to predict the
outcome of any matters currently pending, we do not believe that the ultimate resolution of any such pending matters
will have a material adverse effect on our overall financial condition, results of operations, or cash flows. However,
adverse developments could negatively impact earnings or cash flows in future periods.

Item 1A. Risk Factors.

There have been no material changes to the risk factors we previously disclosed in Item 1A of our Form 10-K, Annual
Report for the year ended December 31, 2014 filed with the SEC on March 13, 2015.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

None.

Item 3. Defaults Upon Senior Securities.

None.

Item 4. Mine Safety Disclosures.
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None.

Item 5. Other Information.

On April 16, 2015, FutureFuel, with FutureFuel Chemical as borrowers, and certain of FutureFuel’s other subsidiaries,
as guarantors, entered into a new $150,000,000 secured and committed credit facility with the lenders party thereto,
Regions Bank as administrative agent and collateral agent, and PNC Bank, N.A., as syndication agent. The new credit
facility consists of a five-year revolving credit facility in a dollar amount of up to $150,000,000, which includes a
sublimit of $30,000,000 for letters of credit and $15,000,000 for swingline loans (collectively, the “Credit Facility”).

The interest rate floats at the following margins over LIBOR or base rate, based upon the leverage ratio from time to
time:

Consolidated

Leverage Ratio

Adjusted
LIBOR
Rate
Loans
and
Letter of
Credit
Fee

Base
Rate

Loans

< 1.00:1.0 1.25% 0.25%
≥ 1.00:1.0 and < 1.50:1.0 1.50% 0.50%
≥ 1.50:1.0 and < 2.00:1.0 1.75% 0.75%
≥ 2.00:1.0 and < 2.50:1.0 2.00% 1.00%
≥ 2.50:1.0 2.25% 1.25%
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Item 6. Exhibits.

Exhibit Description
10.20 Credit Agreement
10.21 Pledge and Security Agreement
11. Statement re Computation of per Share Earnings
31(a). Rule 13a-15(e)/15d-15(e) Certification of chief executive officer
31(b). Rule 13a-15(e)/15d-15(e) Certification of chief principal officer
32. Section 1350 Certification of chief executive officer and principal financial officer
101 Interactive Data Files**
101.INS XBRL Instance
101.SCH XBRL Taxonomy Extension Schema
101.CALXBRL Taxonomy Extension Calculation
101.DEF XBRL Taxonomy Extension Definition
101.LABXBRL Taxonomy Extension Labels
101.PRE XBRL Taxonomy Extension Presentation

**

Pursuant to Rule 406T of Regulation S-T, the Interactive Data Files in Exhibit 101 hereto are deemed not
filed or part of a registration statement or prospectus for purposes of Section 11 or 12 of the Securities Act of
1933, as amended, are deemed not filed for purposes of Section 18 of the Securities Exchange Act of 1934,
as amended, and otherwise are not subject to liability under those sections.
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Special Note Regarding Forward Looking Information

This report, and the documents incorporated by reference into this report, contain forward-looking
statements. Forward-looking statements deal with our current plans, intentions, beliefs, and expectations, and
statements of future economic performance. Statements containing such terms as “believe,” “do not believe,” “plan,” “expect,”
“intend,” “estimate,” “anticipate,” and other phrases of similar meaning are considered to contain uncertainty and are
forward-looking statements. In addition, from time to time we or our representatives have made or will make
forward-looking statements orally or in writing. Furthermore, such forward-looking statements may be included in
various filings that we make with the SEC, or in press releases, or in oral statements made by or with the approval of
one of our authorized executive officers.

These forward-looking statements are subject to certain known and unknown risks and uncertainties, as well as
assumptions that could cause actual results to differ materially from those reflected in these forward-looking
statements. Factors that might cause actual results to differ include, but are not limited to, those set forth under the
headings “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in
FutureFuel's Form 10-K Annual Report for the year ended December 31, 2014 and in our future filings made with the
SEC. You should not place undue reliance on any forward-looking statements contained in this report which reflect
our management’s opinions only as of their respective dates. Except as required by law, we undertake no obligation to
revise or publicly release the results of any revisions to forward-looking statements. The risks and uncertainties
described in this report and in subsequent filings with the SEC are not the only ones we face. New factors emerge
from time to time, and it is not possible for us to predict which will arise. There may be additional risks not presently
known to us or that we currently believe are immaterial to our business. In addition, we cannot assess the impact of
each factor on our business or the extent to which any factor, or combination of factors, may cause actual results to
differ materially from those contained in any forward-looking statements. If any such risks occur, our business,
operating results, liquidity, and financial condition could be materially affected in an adverse manner. You should
consult any additional disclosures we have made or will make in our reports to the SEC on Forms 10-K, 10-Q, and
8-K, and any amendments thereto. All subsequent written and oral forward-looking statements attributable to us or
persons acting on our behalf are expressly qualified in their entirety by the cautionary statements contained in this
report.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.

FUTUREFUEL CORP.

By:/s/ Paul A. Novelly    

Paul A. Novelly,
Chairman and Chief
Executive Officer

Date:  May 11, 2015

By:/s/ Rose M. Sparks    

Rose M. Sparks, Chief
Financial Officer
and Principal Financial
Officer

Date:  May 11, 2015
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