


 
 
 
 
 
 
 
 
M-tron Industries, Inc. – Since 1965 
 
M-tron Industries, Inc. (“Mtron”) offers a wide range of precision frequency control and 
spectrum control solutions including: radio frequency (“RF”) microwave and millimeter 
wave filters; cavity, crystal, ceramic, lumped element and switched filters; high 
performance and high frequency oven-controlled crystal oscillators (“OCXO”); integrated 
phase-locked loops (“PLL”) OCXOs, temperature-compensated crystal oscillators 
(“TCXO”), voltage-controlled crystal oscillators (“VCXO”), low jitter and harsh 
environment oscillators; crystal resonators; Integrated Microwave Assemblies (“IMA”); 
and state-of-the-art solid state power amplifier products. 
 
Vertically integrated with complete control of basic material science, design and 
manufacturing, Mtron provides solutions for high reliability, high performance 
communication and control, satellite communications, radar and electronic warfare, 
guided munitions, test and measurement, computers, servers and networks and energy 
management applications. 
 
Mtron is based in Orlando, Florida, with design, sales and manufacturing facilities in 
North America, India, and Asia. 
 
Mtron shares and warrants are traded on the NYSE American under the symbol “MPTI” 
and “MPTI WS,” respectively. 
 



LETTER TO STOCKHOLDERS 

 
 
 
 
 
 
 
Dear Mtron Stockholder: 
 
We are proud of our company’s strong performance in 2024, delivering the best year in 
our almost 60 year history. Our continued focus on execution, innovation, and 
operational excellence has driven significant growth and delivered substantial value to 
our stockholders. 
 
The team achieved outstanding financial results, including record revenues, gross profit, 
and earnings per share. 
 
2024 Highlights 
Mtron achieved robust growth in 2024, marked by a 19% increase in revenue and a 
107% increase in diluted earnings per share. The end markets for our products remains 
strong, with the aerospace and defense industry driving growth in 2024. 
 
In 2024, we delivered exceptional gross margins. We surpassed our 2023 results with 
gross profit increasing 35% year-over-year to $22.6 million with our gross margin 
improving 550 basis points to 46.2%. This is the result of continual focus on improving 
our manufacturing processes, and a shift to a product mix with richer margins. Our 
backlog is still strong at $47.2 million as of December 31, 2024. 
 
Furthermore, our new product development engine focused on market driven 
applications, with 30.4% of our total 2024 revenue coming from products launched 
within the previous 4 years. We continue to invest in expanding our engineering 
resources and capabilities. 
 
We also delivered strong total shareholder returns through December 31, 2024 through 
over 35% appreciation in our share price. Diluted earnings per share improved from 
$1.28 per share in fiscal year 2023 to $2.65 per share in fiscal year 2024, a 107.4% 
increase. 
 
Delivering Value to Stockholders 
We remain dedicated to returning value to our stockholders. In April 2025, we executed 
a dividend of warrants to purchase shares of our common stock to stockholders of 
record as of March 10, 2025, providing stockholders with an additional opportunity to 
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Cautionary Note Concerning Forward-Looking Statements 
 
This Annual Report and other publicly available documents may include, and members 
of M-tron Industries, Inc. (“Mtron” or the “Company”) management may from time to 
time make and discuss, statements which, to the extent they are not statements of 
historical or present fact, may constitute “forward-looking statements” within the 
meaning of the U.S. Private Securities Litigation Reform Act of 1995. These forward-
looking statements are intended to provide management’s current expectations or plans 
for Mtron’s future operating and financial performance, based on assumptions currently 
believed to be valid and accurate. Forward-looking statements are often preceded by, 
followed by or include words such as “may,” “could,” “should,” “would,” “believe,” 
“anticipate,” “estimate,” “expect,” “intend,” “plan,” “target,” “goal” and other expressions 
of similar meaning in connection with a discussion of future operating or financial 
performance. 
 
All forward-looking statements, by their nature, are subject to risks and uncertainties. 
The Company's actual future results may differ materially from those set forth in the 
Company's forward-looking statements. For information concerning these factors and 
related matters, see "Risk Factors" in Part I, Item 1A in this Report, and "Management's 
Discussion and Analysis of Financial Condition and Results of Operations" in Part II, 
Item 7 in this Report. However, other factors besides those referenced could adversely 
affect the Company's results, and you should not consider any such list of factors to be 
a complete set of all potential risks or uncertainties. Any forward-looking statements 
made by the Company herein speak as of the date of this Report. The Company does 
not undertake to revise or update any forward-looking statement to reflect subsequent 
events or circumstances, except as required by applicable law. As a result, you should 
not place undue reliance on these forward-looking statements.
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2525 Shader Road 
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ir.mtron.com 
 
Board of Directors 
Bel Lazar 
Chairman  

Ivan Arteaga 

Michael J. Ferrantino, Jr. 1 

Marc Gabelli 
Special Advisor to the Chairman 

David M. Goldman 

Robert (Rob) V. LaPenta, Jr. 

John S. Mega 

Hendi Susanto 
 
Executive Officers 
Michael J. Ferrantino, Jr. 1 
Chief Executive Officer 

Cameron Pforr 2 
Interim Chief Executive Officer and 
Chief Financial Officer 

William A. Drafts 
President 

Linda M. Biles 
Executive Vice President – Finance 

 
1 Mr. Ferrantino resigned as Chief Executive Officer and as a member of the Board of Directors on February 17, 2025. 
2 Mr. Pforr was appointed Interim Chief Executive Officer on February 17, 2025. 

Auditor 

PKF O’Connor Davies, LLP 
New York, New York 
 
Transfer Agent and Registrar 
Computershare Trust Company, N.A. 
 
Regular delivery: 
P.O. Box 43078 
Providence, RI 02940-3078 
 
Overnight: 
150 Royall Street, Suite 101 
Canton, MA 02021 
 
Toll free number: (877) 868-8027 
TDD Hearing Impaired: (800) 952-9245 
Foreign Stockholders: (201) 680-6578 
TDD Foreign Stockholders: (781) 575-4592 
www.computershare.com/investor 
 
Trading Information 
NYSE American LLC 
Common Stock: MPTI 
Warrants: MPTI WS 
 
Investor Relations 
ir@mtron.com 
 
2025 Annual Meeting 
Our 2025 Annual Meeting of 
Stockholders will be held on June 10, 
2025 at 10:00 a.m. ET. 
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