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ABOUT FREQUENCY ELECTRONICS

FREQUENCY ELECTRONICS, INC. is a world leader in the 

design, development and manufacture of high precision 

timing, frequency generation and RF control products for 

space and terrestrial applications. FEI’s products are used 

in satellite payloads and in other commercial, government 

and military systems including C4ISR and electronic warfare, 

missiles, UAVs, aircraft, GPS, secure communications, energy 

exploration and wireline and wireless networks. Frequency 

has received over 100 awards of excellence for achievements 

in providing high performance electronic assemblies for 

over 150 space and DOD programs. The Company invests 

significant resources in research and development to expand 

its capabilities and markets.      

Frequency’s Mission Statement:

“Our mission is to provide precision 

time and low phase noise frequency 

generation systems from 1 Hz to 50 

GHz, for space and other challenging 

environments.”

Subsidiaries and Affiliates: FEI-Zyfer provides GPS and 

secure timing (“SAASM”) capabilities for critical military 

and commercial applications; FEI-Elcom Tech provides 

Electronic Warfare (“EW”) sub-systems and state-of-the-art 

RF microwave products. Additional information is available 

on the Company’s website: www.frequencyelectronics.com
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We rely heavily on U.S. Government programs for a substantial portion of our business. Accordingly, changes in 
U.S. Government priorities or delays or reductions in spending by the U.S. Government on such programs could have a 
material adverse effect on our business, financial position, results of operations and/or cash flows.

We depend heavily on a small number of larger customers for a substantial portion of our business. The loss of 
one or more of our largest customers or programs could have a material adverse effect on our business, financial position, 
results of operations and/or cash flows. 

We use estimates when accounting for contracts. Changes in estimated contract revenues and/or changes in costs 
can affect our profitability and our overall financial position.



We face substantial competition in our industry, and if we fail to win future business or experience undue pricing 
pressures as a result of such competition, our business, financial position, results of operations and/or cash flows could be 
adversely affected.

Our products, which are often incorporated into larger systems, are technologically complex and require state-of-
the-art technology and manufacturing expertise. Any defect in the design, materials or workmanship with respect to our 
product could result in system failure. 



We are dependent on numerous suppliers for various parts, materials, test services, facility operations and 
infrastructure. If these suppliers fail to perform or we are unable to procure or experience significant delays with respect to 
needed products, materials or services, our financial position, results of operations and/or cash flows could be materially 
adversely affected. 

The success of our business and financial performance is dependent on our ability to identify, attract, train and 
retain a highly skilled workforce.

Adverse changes in global economic or geopolitical conditions may adversely affect business operations and 
financial condition.

We face various risks related to health epidemics, pandemics and similar outbreaks, which may have material 
adverse effects on our business, financial position, results of operations and/or cash flows.



Our business could be adversely impacted by various external disruptions.

Our failure to comply with laws, regulations and/or terms we are subject to could adversely affect our business.

We are subject to various investigations, claims, disputes, enforcement actions, litigation, and other legal 
proceedings that could ultimately be resolved against us.



The Company s failure to establish and maintain effective internal control over financial reporting resulted in a 
material misstatement of the audited consolidated financial statements in the Form 10-K for the fiscal year ended April 30, 
2022 (the 2022 Form 10-K ). Although we have remediated the material weakness, we cannot assure you that other 
material weaknesses in internal control over financial reporting will not occur in the future. An ineffective control 
environment and could result in material misstatements in future consolidated financial statements. Additionally, the 
Company s failure to establish and maintain effective internal control over financial reporting could result in the 
Company s failure to meet its reporting and financial obligations, which in turn could have a negative impact on its financial 
condition.

Our business could be adversely impacted by significant cybersecurity attacks.



Claims by third parties that our products infringe their intellectual property could result in costly disputes and/or 
require us to develop alternate designs.

Our stock price may continue to be volatile.

The relatively low trading volume of our common stock may limit your ability to sell your shares.

If significant existing stockholders sell large numbers of shares of our common stock, our common stock price 
could decline.















Intangibles  
Goodwill and Other (Topic 350): Simplifying the Test for Goodwill Impairment 

Financial Instruments  Credit Losses (Topic 326): Measurement 
of Credit Losses on Financial Instruments





Revenue Recognized Over Time Using Percentage-of-Completion



















Practical Expedients

Disaggregation of Revenue





Intangibles  Goodwill and Other (Topic 350): Simplifying the 
Test for Goodwill Impairment 

Financial Instruments  Credit Losses (Topic 326): Measurement 
of Credit Losses on Financial Instruments





New York lease.

California lease.

New Jersey lease.





















Major Customers



Foreign Sales
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FREQUENCY ELECTRONICS, INC. & SUBSIDIARIES

Corporate Headquarters:

55 Charles Lindbergh Blvd

Mitchel Field, NY 11553

Subsidiary Location Primary Function

FEI Communications, Inc. Mitchel Field, NY Commercial communication 

systems and products

FEI Government Systems, Inc. Mitchel Field, NY U.S. Government systems 

and products

FEI-Elcom Tech, Inc.  NJ RF Microwave products

FEI Realty, Inc. Mitchel Field, NY Corporate property holdings 

FEI-Zyfer, Inc. Garden Grove, CA GPS time and frequency  

receivers, synchronization 

systems and secure   

communication products 
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Counsel
Hunton Andrews Kurth, LLP 
MetLife Building 
200 Park Avenue 
New York, NY 10166

Auditors
Grant Thornton, LLP 
171 N. Clark Street 
Chicago, IL 60601

Website
www.freqelec.com

Transfer Agent and Registrar
American Stock Transfer & Trust Co. 
59 Maiden Lane 
New York, NY 10038

Exchange Listing
NASDAQ Global Market 
Common Stock 
Stock Symbol: FEIM

Annual Meeting
October 5, 2023, 10:00 AM 
Frequency Electronics, Inc. 
55 Charles Lindbergh Blvd. 
Mitchel Field, NY 11553 

Form 10-K
The Form 10-K report included in 
this Annual Report to Stockholders 
has been filed with the Securities 
and Exchange Commission  
(“SEC”). Additional copies of the 
Form 10-K as filed with the SEC  
may be obtained by request  
from the Company or through  
the Company’s website.

BOARD OF DIRECTORS

Jonathan Brolin (1)

Founder and Managing Partner of Edenbrook  
Capital, LLC

Lance W. Lord (3)

General, U.S. Air Force (retired)

Russell Sarachek
Managing Director of Contra Capital Management

Richard Schwartz (2)

Former Chairman and CEO of ATK (retired)

OFFICERS

Thomas McClelland  
President, Chief Executive Officer  

Oleandro Mancini
Senior Vice President, Business Development

Steven L. Bernstein 
Chief Financial Officer

(1) Chairman—Audit Committee  
(2) Chairman—Compensation Committee
(3) Chairman of the Board of Directors



FREQUENCY ELECTRONICS, INC.

55 Charles Lindbergh Blvd. 

Mitchel Field, NY 11553

Tel: 516.794.4500 • Fax: 516.794.4340

E-mail: sales@freqelec.com 

Visit us at www.freqelec.com


