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FREQUENCY ELECTRONICS, INC.
55 Charles Lindbergh Boulevard
Mitchel Field, New York 11553
 
NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
 
To be held on October 7, 2026
 
To our Stockholders:
 
NOTICE IS HEREBY GIVEN that the Annual Meeting of Stockholders of Frequency Electronics, Inc. (the “Company”) will be held at the offices of the Company, 55 Charles Lindbergh Boulevard, Mitchel Field, New York 11553, on the 7th day of October 2026, at 10:00 A.M., Eastern Time, for the following purposes:
 
	
	1.
	To elect five (5) directors to serve until the next Annual Meeting of Stockholders and until their respective successors shall have been elected and qualified;


 
	
	2.
	To ratify the appointment of Grant Thornton LLP as independent registered public accounting firm for the fiscal year ending April 30, 2027;


 
	
	3.
	To conduct a non-binding advisory vote on the compensation of the Company’s named executive officers; and


 
	
	4.
	To transact such other business as may properly come before the meeting or any adjournment or adjournments thereof.


 
Only stockholders of record as of the close of business on August 14, 2026, the date fixed by the Board of Directors as the record date for the meeting, are entitled to notice of, and to vote at, the meeting.
 
By order of the Board of Directors
 
	/s/ Steven L. Bernstein
	 

	STEVEN L. BERNSTEIN
	 

	Chief Financial Officer, Secretary and Treasurer
	 


 
Mitchel Field, New York
August 28, 2026
 
ALL STOCKHOLDERS ARE CORDIALLY INVITED TO ATTEND THE ANNUAL MEETING. YOUR VOTE IS VERY IMPORTANT. WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETING, PLEASE MARK, SIGN AND DATE THE ENCLOSED PROXY AND RETURN IT PROMPTLY IN THE ENCLOSED ENVELOPE OR SUBMIT YOUR PROXY BY TELEPHONE OR BY INTERNET AS DESCRIBED ON THE PROXY CARD TO ENSURE THAT YOUR SHARES WILL BE REPRESENTED. YOU MAY NEVERTHELESS VOTE AT THE MEETING IF YOU ATTEND.
 
 
FREQUENCY ELECTRONICS, INC.
55 Charles Lindbergh Boulevard
Mitchel Field, New York 11553
 
PROXY STATEMENT
 
ANNUAL MEETING OF STOCKHOLDERS
 
To be held on October 7, 2026
 
This Proxy Statement is being furnished in connection with the solicitation of proxies by and on behalf of the Board of Directors (the “Board”) of Frequency Electronics, Inc., a Delaware corporation (hereinafter called the “Company”), for use at the 2026 Annual Meeting of Stockholders (the “Annual Meeting”) to be held at the offices of the Company, 55 Charles Lindbergh Boulevard, Mitchel Field, New York 11553 on the 7th day of October 2026, at 10:00 A.M., Eastern Time, or any adjournment or adjournments thereof. This Proxy Statement, together with the accompanying Annual Report on Form 10-K for the fiscal year ended April 30, 2026 (the “2026 Form 10-K”) and the Proxy Card, are first being mailed to stockholders on or about August 28, 2026. Only stockholders of record as of the close of business on August 14, 2026 are entitled to notice of, and to vote at, the Annual Meeting.
 
The Board may use the services of the Company’s directors, officers and other regular employees to solicit proxies personally or by telephone and may request brokers, fiduciaries, custodians and nominees to send proxies, proxy statements and other materials to their principals and reimburse them for their out-of-pocket expenses in so doing. The Company will bear the cost of soliciting proxies, which it estimates will not exceed $10,000. Each proxy duly executed and returned to the Company is revocable. The procedure a stockholder must follow to revoke his or her proxy depends on how such stockholder holds his or her shares. Registered holders of the Company’s common stock, par value $1.00 per share (“Common Stock”), may revoke a previously submitted proxy by submitting another valid later dated proxy or by providing a signed letter of revocation to the Company’s Secretary before the closing of the polls at the Annual Meeting. Only the latest dated validly executed proxy will count. Stockholders also may revoke any previously submitted proxy by attending the Annual Meeting and voting their shares during the Annual Meeting. Note that simply attending the Annual Meeting without taking one of the above actions will not revoke a proxy. In general, stockholders holding shares in “street name” through a bank, broker or other third-party custodian may revoke previously submitted voting instructions by submitting to their custodian another valid voting instruction or a signed letter of revocation. Stockholders holding shares in “street name” should contact their custodian for detailed instructions on how to revoke their voting instruction and the applicable deadlines.
 
Voting Securities and Votes Required
 
The Board fixed the close of business on August 14, 2026, as the record date for determination of stockholders entitled to notice of, and to vote at, the Annual Meeting (the “Record Date”). As of the Record Date, the Company had 11,177,530 shares of Common Stock, (excluding 77,838 treasury shares) outstanding. Each share of Common Stock entitles the record holder thereof to one vote on each matter brought before the Annual Meeting. No shares of preferred stock were outstanding as of the Record Date. A majority of the outstanding shares of Common Stock, represented in person or by proxy, constitutes a quorum. Rights of appraisal or similar rights of dissenters are not available to stockholders of the Company with respect to any matter to be acted upon at the Annual Meeting.
 
A stockholder who abstains from voting on any or all proposals will be included in the number of stockholders present at the Annual Meeting for the purpose of determining the presence of a quorum. Shares held by brokers that are voted on any matter will be included in the calculation of the number of shares considered present at the Annual Meeting for purposes of determining the existence of a quorum. Broker-held shares that are not voted on any matter will not be included in determining whether a quorum is present. A “broker non-vote” occurs when a beneficial owner whose shares are held of record by a broker does not instruct the broker how to vote those shares and the broker does not otherwise have discretionary authority to vote on a particular matter. Brokers are not permitted to vote shares without instructions on proposals that are not considered “routine.” Accordingly, brokers are entitled to vote on Proposal Number 2 (the ratification of the independent registered public accounting firm), which is considered a “routine” matter, but brokers are not entitled to vote on Proposal Number 1 (the election of directors) or Proposal Number 3 (advisory vote on executive compensation). In order to avoid a broker non-vote on these proposals, a beneficial owner whose shares are held of record by a broker must send voting instructions to that broker.
 
Broker non-votes will have no effect on the outcome of Proposal Number 1 (the election of directors) and Proposal Number 3 (the advisory vote on executive compensation). Because Proposal Number 2 (the ratification of Grant Thornton LLP as our independent registered public accounting firm for the year ending April 30, 2027) is a “routine” proposal where brokers have discretionary authority to vote in the absence of instructions, we do not expect any broker non-votes for this proposal.
 
Stockholder abstentions will have no effect on the outcome of Proposal Number 1 (the election of directors). However, Stockholder abstentions will have the effect of a vote “against” Proposal Number 2 (the ratification of the appointment of the independent registered public accounting firm) and Proposal Number 3 (the advisory vote on executive compensation).
 
If you are a stockholder whose shares are registered directly in your name with Equiniti Trust Company, LLC, our transfer agent, and you return a signed Proxy Card without giving specific voting instructions, then the individuals designated as proxyholders on the Proxy Card will vote your shares in accordance with the recommendations of the Board: (i) ”FOR” the election of each of the five (5) Board nominees listed herein, (ii) “FOR” the ratification of the appointment of Grant Thornton LLP as the Company’s independent registered public accounting firm for the fiscal year ending April 30, 2027 and (iii) “FOR” the approval of the non-binding advisory vote on the compensation of the Company’s named executive officers.
 
Please vote your proxy so your vote can be counted.
 
It is expected that the following business will be considered at the Annual Meeting and action will be taken thereon.
 
1
 
PROPOSAL NO. 1
 
ELECTION OF DIRECTORS
 
At the Annual Meeting, stockholders will be asked to elect five (5) directors (“Director(s)”) to the Board to hold office until the next annual meeting of the Company’s stockholders (the “2027 Annual Meeting”) and until their respective successors are elected and qualified. Cumulative voting is not permitted. The table below includes each director nominee’s principal occupation, age and year first elected to the Board. Each director nominee served as a director during fiscal year 2026 and was elected at the 2025 annual meeting of the Company’s stockholders (the “2025 Annual Meeting”).
 
Although it is not anticipated that any of the individuals listed below will be unable or unwilling to stand for election, in the event of such an occurrence, submitted proxies may be voted for a substitute designated by the Board. However, in lieu of designating a substitute, the Board may reduce the number of directors.
 
The director nominees are as follows:
 
	Name of Director
	 
	Principal Occupation
	 
	Age
	 
	Year 
First 
Elected

	Jonathan Brolin
	 
	Founder and Managing Partner, Edenbrook Capital, LLC
	 
	53
	 
	2017

	Lance W. Lord
	 
	Chairman and Chief Executive Officer of L2 Aerospace; retired four-star Air Force general
	 
	80
	 
	2016

	Thomas McClelland
	 
	President and Chief Executive Officer of the Company
	 
	72
	 
	2024

	Russell M. Sarachek
	 
	Managing Director of Contra Capital Management, LLC
	 
	63
	 
	2016

	Richard Schwartz
	 
	Retired Chief Executive Officer and Chairman of ATK
	 
	90
	 
	2004


 
All directors hold office for a one-year period or until their successor is elected and qualified.
 
The Board has determined that Messrs. Brolin, Lord, Sarachek, and Schwartz, are “independent,” as defined in the listing standards of the Nasdaq Stock Market (“NASDAQ”). The composition of the Board, consisting of four (4) independent directors, and one (1) management director, is in full compliance with the listing requirements of NASDAQ.
 
We believe the members of the Board possess qualifications, experience and backgrounds that support the effective oversight of our business and affairs, further our strategic goals and provide valued guidance to management. The charts below reflect key data about the members of the Board.
 
	Industry Experience
	4 of 5 directors

	Financial / Capital Allocation Experience
	5 of 5 directors

	Government or Military Experience
	4 of 5 directors

	Information Technology / Cybersecurity Experience
	4 of 5 directors

	International / Global Experience
	4 of 5 directors

	Public Company Experience
	5 of 5 directors

	Risk Oversight Experience
	5 of 5 directors

	Strategic Planning Experience
	5 of 5 directors
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Nominees for Election as Directors
 
JONATHAN BROLIN, age 53, has served as a director of the Company since November 2017, and as Lead Independent Director from 2018 until 2020. Mr. Brolin is the Founder and Managing Partner of Edenbrook Capital, LLC, which he founded in 2011. Edenbrook takes a private equity approach to public markets, principally through concentrated, long-term investments in small and mid-cap companies. Mr. Brolin has over 25 years of experience in public and private equity investing and investment banking. In addition, Mr. Brolin serves as a fellow of the Gabelli Center for Global Security Analysis at Fordham University, where he taught Advanced Topics in Value Investing as an Adjunct Professor of Finance at Fordham’s Gabelli School of Business for seven years. He earned his MBA from Columbia Business School, where he was a member of the Beta Gamma Sigma Honor Society. Mr. Brolin earned his BA from the University of Pennsylvania, where he was a Benjamin Franklin Scholar and General Honors Student. Mr. Brolin’s extensive business and investment experience and his demonstrated leadership capacities allow him to bring valuable insight and knowledge to the Board.
 
LANCE W. LORD, age 80, has served as a director of the Company since September 2016 and as Chairman since May 2022. General Lord retired in April 2006 after 37 years of continuous United States Air Force active military service. He last served as Commander, Air Force Space Command from 2002-2006 during which he was responsible for the development, acquisition and operation of Air Force space and missile weapon systems. General Lord is Founder and Chairman of L2 Aerospace, an innovative company formed to shape and influence the business competition in the dynamic and emerging civil, commercial and defense aerospace markets. Gen. Lord currently serves as the Chairman of OmniTeq, a spin-off of L2 Aerospace. Gen Lord is the President of the VirnetX Senior Advisory Board and a former member of the Iridium Communications Government Advisory Board, a member of General Dynamics Mission Systems Senior Advisory Group. Gen Lord is a former member of the President’s Commission on Position, Navigation and Timing Senior Advisory Group and the US Strategic Command Senior Advisory Group with special emphasis on ICBM and strategic command and control capabilities, precision timing, operational concepts, and procedures. He also served as a member of the board of directors, chaired the audit committee and served on the compensation committee of Aerojet Rocketdyne Holdings, a technology-based engineering and manufacturing company purchased by L3Harris Technologies, Inc. in 2023. He is the 2025 recipient of the American Astronautical Society’s Industrial Leadership Award. General Lord is the 2026 recipient of the Space Foundation’s General James E Hill, Lifetime Space Achievement Award. General Lord’s unique experience as Commander, Air Force Space Command, as well as his other Air Force and commercial leadership activities provide key insights for the Board, particularly as it relates to future space platforms, relevant technologies and the expanding demands of customers and users of the Company’s products.
 
THOMAS MCCLELLAND, age 72, has served as a director since 2024. Dr. McClelland joined the Company as an engineer in 1984 and was elected Vice President, Commercial Products in March 1999. In fiscal year 2011, Dr. McClelland’s title was modified to Vice President Advanced Development to describe his expanded role in the Company. In January 2020, Dr. McClelland was named Senior Vice President and Chief Scientist of the Company. On July 13, 2022, Dr. McClelland was named Interim President and Chief Executive Officer of the Company. On January 17, 2023, Dr. McClelland was named the Company’s President and Chief Executive Officer. Dr. McClelland’s extensive knowledge of the Company and its products and markets, along with his demonstrated leadership capabilities allow him to serve as a valuable and knowledgeable member of the Board.
 
RUSSELL M. SARACHEK, age 63, has served as a director of the Company since August 2016 and as Chairman of the Board from June 2020 until May 2022. Mr. Sarachek has served as the Managing Director of Contra Capital Management, LLC since 2002. Mr. Sarachek previously served as director for six years of Breeze-Eastern Corp, an aerospace/defense manufacturer, which was sold to TransDigm Corp. in 2016. From 1992 to 2002, he held various positions, including Executive Vice President and director of mergers and acquisitions at Groupe Schneider, a global manufacturer and distributor of electrical equipment and industrial controls. Mr. Sarachek has extensive knowledge in corporate governance practices for public companies and has a range of aerospace and defense industry involvements that help strengthen the Board’s collective qualifications, skills, and experience.
 
RICHARD SCHWARTZ, age 90, has served as a director of the Company since 2004. He was a trustee and chairman of the Finance Committee of Cooper Union in New York City, a position he held from 2004 through 2008. Prior to his retirement in 2000, Mr. Schwartz was Chief Executive Officer and Chairman of ATK, a major aerospace and defense company. He served in senior executive positions at ATK and predecessor companies beginning in 1990. Prior to that, Mr. Schwartz had been president of the Rocketdyne division of Rockwell International, a company he first joined in 1957. Mr. Schwartz was part of the originator team on GPS where he was the satellite Program Manager for Rockwell. For his work on the GPS originator team, Mr. Schwartz was elected to the GPS Hall of Fame. In addition, in February 2019, Mr. Schwartz and three other members of the GPS originator team were recognized for their GPS success with the Queen Elizabeth Prize for Engineering award. Mr. Schwartz also serves on the board of directors of Astronautics Corporation of America. Mr. Schwartz’s extensive industry experience, his prior board and executive management experience and his demonstrated leadership capabilities allow him to bring valuable insight and knowledge to the Board. 
 
Family Relationships
 
There are no family relationships between any director and executive officer.
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Involvement in Certain Legal Proceedings
 
No director, executive officer, significant employee or control person of the Company has been involved in any legal proceeding listed in Item 401(f) of Regulation S-K (“Regulation S-K”) promulgated under the Securities Exchange Act of 1934, as amended (the “Exchange Act”) in the past 10 years.
 
Transactions with Related Persons
 
Since the beginning of the Company’s last fiscal year, there have been no transactions between the Company and any related persons in which the amount involved exceeded the lesser of $120,000 or 1% of the average of the Company’s total assets at fiscal year end and for the last two completed fiscal years, except as follows:
 
On August 5, 2026, the Company completed an offering (the “Offering”) of 2,000,000 shares of Common Stock, pursuant to an underwriting agreement (the “Underwriting Agreement”) among the Company, Edenbrook Value Fund, LP and Edenbrook Long Only Value Fund, LP, as selling stockholders (the “Selling Stockholders”), and Morgan Stanley & Co. LLC, as representative of the several underwriters named therein (the “Underwriters”). The Company offered and sold 1,347,826 shares of Common Stock (the “Company Shares”), and the Selling Stockholders offered and sold a total of 652,174 shares of Common Stock (the “Secondary Shares” and, together with the Company Shares, the “Shares”). The Shares were offered to investors at $57.50 per Share. The gross proceeds to the Selling Stockholders, before deducting the underwriting discounts and commissions and offering expenses, were approximately $37.5 million. The Company did not receive any proceeds from the sale of the Secondary Shares sold by the Selling Stockholders. The Selling Stockholders are beneficial owners of more than 5% of our Common Stock and Edenbrook Capital Partners, LLC is the general partner of the Selling Stockholders. Jonathan Brolin, a member of our Board, is the managing member of Edenbrook Capital Partners, LLC.
 
The Company paid the discounts and commissions of the Underwriters and any transfer taxes in connection with the Company Shares. The Selling Stockholders paid the discounts and commissions of the Underwriters and any transfer taxes in connection with the Secondary Shares. The estimated expenses, exclusive of the discounts and commissions of the Underwriters and any transfer taxes, in connection with the Offering were approximately $515,000. The Company initially paid all expenses related to the registration, offering and listing of the Shares sold in the Offering; however, the Selling Stockholders have or will reimburse the Company with respect to such expenses related to the Secondary Shares, to the extent applicable.
 
Policy Regarding Hedging
 
Because the hedging of the Company’s securities may weaken the alignment of the interests of our directors and officers from those of our stockholders, we have a policy prohibiting our directors and officers, including our named executive officers, as well as their respective family members, from engaging in any transactions (such as prepaid variable forwards, equity swaps, collars and exchange funds) with respect to the Company’s securities held by them to hedge or offset any decrease in the market value of the Company’s securities.
 
Policy Regarding Insider Trading
 
The Company has adopted an insider trading policy governing the purchase, sale, and other disposition of the Company’s securities by our directors, officers, and employees, and by the Company. The Company believes this policy is reasonably designed to promote compliance with insider trading laws, rules, and regulations and listing standards applicable to the Company. A copy of the insider trading policy is filed as Exhibit 19 to the Company’s Form 10-K for the fiscal year ended April 30, 2025.
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Compensation of Directors:
 
Directors’ Fees Paid in Cash. Directors who are not officers of the Company receive annual directors’ fees of $50,000 per year. In addition, the chairman of the Audit Committee receives an additional annual stipend of $8,000 and the chairman of the Compensation Committee receives an additional annual stipend of $4,000. Company officers do not receive additional compensation for their service on the Board, and directors do not receive additional compensation for attendance at Board meetings or committee meetings.
 
Directors’ Fees Paid in Stock. Directors who are not officers of the Company may also receive annual directors’ fees in the form of Common Stock. On October 31, 2023, each eligible director received 26,808 restricted stock units (“RSUs”) – representing a grant date fair market value of $200,000 as of October 31, 2023. These RSUs vest ratably over four years on the anniversary date of the RSU grant. Accordingly, the eligible directors were not awarded new RSUs in fiscal year 2026, but each eligible director received 6,702 shares of the Company’s Common Stock on October 31, 2025 upon the ratable vesting of the previously granted RSUs.
 
The table below reflects director fees paid to directors during the fiscal year ended April 30, 2026
 
Director Compensation
 
	Name
	 
	Fees 
Earned or
Paid in 
Cash 
($)
	 
	 
	Total 
($)
	 

	Russell M. Sarachek
	 
	 
	54,000
	 
	 
	 
	54,000
	 

	Richard Schwartz
	 
	 
	50,000
	 
	 
	 
	50,000
	 

	Jonathan Brolin
	 
	 
	58,000
	 
	 
	 
	58,000
	 

	Lance W. Lord
	 
	 
	50,000
	 
	 
	 
	50,000
	 


 
Vote Required and Board Recommendation
 
Assuming the presence of a quorum at the Annual Meeting, the affirmative vote of a plurality of the votes cast by holders of shares of Common Stock is required for the election of directors. The five (5) nominees receiving the highest number of “FOR” votes will be elected.
 
THE BOARD DEEMS PROPOSAL NO. 1 TO BE IN THE BEST INTERESTS OF THE COMPANY AND ITS STOCKHOLDERS AND RECOMMENDS A VOTE “FOR” EACH OF THE COMPANY DIRECTOR NOMINEES NAMED ABOVE.
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PROPOSAL NO. 2
 
APPOINTMENT OF INDEPENDENT AUDITORS
 
The Board, upon recommendation of the Audit Committee, has appointed the firm of Grant Thornton LLP (“Grant Thornton”) to be the Company’s independent registered public accounting firm for the fiscal year ending April 30, 2027, and recommends to stockholders that they vote for ratification of that appointment.
 
It is anticipated that a representative of Grant Thornton will be present at the Annual Meeting. Such representative will be given the opportunity to make a statement and will be available to respond to appropriate questions.
 
Audit and Non-Audit Fees
 
The following table presents the aggregate fees and expenses paid or accrued by the Company for professional services in fiscal year 2026 and 2025 rendered by Grant Thornton.
 
	Service
	 
	2026
	 
	 
	2025
	 

	Audit Fees (1)
	 
	$
	508,759
	 
	 
	$
	534,971
	 

	Audit-Related Fees (2)
	 
	 
	176,500
	 
	 
	 
	37,080
	 

	Tax Fees (3)
	 
	 
	-
	 
	 
	 
	-
	 

	All Other Fees (4)
	 
	 
	-
	 
	 
	 
	28,036
	 

	TOTAL
	 
	$
	685,259
	 
	 
	$
	600,087
	 


 
	(1)
	Audit fees consist of professional services rendered for the audit of the Company’s annual financial statements, the reviews of the quarterly financial statements, issuance of consents and assistance with and review of documents filed with the Securities and Exchange Commission (the “SEC”).

	 
	 

	(2)
	Audit-related services includes the annual audit of the Company’s employee benefit plan. Additionally, audit-related services includes certain services performed in preparation of and in connection with the Offering.

	 
	 

	(3)
	Tax fees consist of fees for services rendered to the Company for tax compliance, tax planning and advice.

	 
	 

	(4)
	The services disclosed under this category for fiscal year 2025 include a comprehensive assessment and study of executive compensation


 
Pre-Approved Services
 
The Audit Committee’s policy is to pre-approve all audit and permissible non-audit services provided by the Company’s independent registered public accounting firm based on its detailed description of services expected to be rendered during that fiscal year. The Audit Committee pre-approved all fees associated with the services that Grant Thornton provided in fiscal year 2026. The fees are budgeted and the Audit Committee requires the independent registered public accounting firm to report actual fees versus the budget periodically throughout the fiscal year within each of the four categories of service described below.
 
Audit Services include audit work performed on the Company’s financial statements, as well as work that generally only the independent auditors can reasonably be expected to provide, including statutory audits, comfort letters, consents and assistance with and review of documents filed with the SEC.
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Audit-Related Services are for assurance and related services that are traditionally performed by the independent auditors, including due diligence related to mergers and acquisitions, employee benefit plan audits, and special procedures required to meet certain regulatory requirements.
 
Tax Services include all services, except those services specifically related to the audit of the financial statements, performed by the independent auditors’ tax personnel, including tax analysis; assisting with coordination or execution of tax related activities, primarily in the area of corporate development; supporting other tax related regulatory requirements; and tax compliance and reporting.
 
All Other Services are those associated with services not captured in the other categories. Although the Company rarely requests such services from the independent auditors, in fiscal year 2025 Grant Thornton assisted with a comprehensive assessment and study of executive compensation at the request of the Board of Directors.
 
During the fiscal year, circumstances may arise when it may become necessary to engage the Company’s independent registered public accounting firm for additional services not contemplated in the original pre-approval categories. In those instances, the Audit Committee requires specific pre-approval before engaging the independent registered public accounting firm for such additional services.
 
The Audit Committee may delegate pre-approval authority to one or more of its members. The member(s) to whom such authority is delegated must report, for informational purposes only, any pre-approval decisions to the Audit Committee at its next scheduled meeting.
 
Vote Required and Board Recommendation
 
Stockholder ratification of the selection of Grant Thornton as the Company’s independent registered public accounting firm is not required by the Company’s Amended and Restated Bylaws (the “Bylaws”) or otherwise. However, the Board is submitting the selection of Grant Thornton to the stockholders for ratification as a matter of good corporate governance. If the stockholders fail to ratify the selection, the Audit Committee will reconsider whether to retain Grant Thornton. Even if the selection is ratified, the Audit Committee in its discretion may appoint a different independent registered public accounting firm at any time during the fiscal year if it is determined that such a change would be in the best interests of the Company and the Company’s stockholders. The affirmative vote of a majority of the shares of Common Stock present in person or by proxy at the Annual Meeting and entitled to vote thereon is required for the ratification of Grant Thornton as the Company’s independent registered public accounting firm for the fiscal year ending April 30, 2027.
 
THE BOARD DEEMS PROPOSAL NO. 2 TO BE IN THE BEST INTERESTS OF THE COMPANY AND ITS STOCKHOLDERS AND RECOMMENDS A VOTE “FOR” APPROVAL THEREOF.
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PROPOSAL NO. 3
 
NON-BINDING ADVISORY VOTE ON THE COMPENSATION OF THE COMPANY’S NAMED EXECUTIVE OFFICERS
 
The Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 (the “Dodd-Frank Act”) enables the Company’s stockholders to vote to approve, on a non-binding advisory basis, the compensation of the Company’s principal executive officer and the other two most highly compensated executive officers (collectively, the “Named Executive Officers”) as disclosed in this Proxy Statement in accordance with SEC rules.
 
The Company’s objective is to provide a fair and competitive compensation package to its Named Executive Officers that rewards long-term performance and enhances stockholder value. In order to achieve its goals, the Company is dependent on its ability to attract, retain and motivate individuals who can achieve superior technical, operational and financial results. For an overview of the compensation of the Company’s Named Executive Officers, see the “Executive Compensation” section below.
 
The Company is asking for non-binding approval of the compensation of its Named Executive Officers as disclosed in this Proxy Statement in accordance with SEC rules, which includes the disclosures under the “Executive Compensation” section, the summary compensation table, the related footnotes and the narrative discussion following the summary compensation table. This vote is not intended to address any specific item of compensation, but rather the overall compensation of the Company’s Named Executive Officers and the policies and practices described in this Proxy Statement. Accordingly, stockholders are asked to vote “FOR” the following non-binding resolution at the Annual Meeting:
 
“RESOLVED, that the Company’s stockholders approve, on a non-binding advisory basis, the compensation of the Named Executive Officers as described in the “Executive Compensation” section, the summary compensation tables, the related footnotes and the narrative discussion in the Company’s Proxy Statement for the 2026 Annual Meeting of Stockholders.”
 
While the Company intends to carefully consider the voting results of this proposal, this vote is advisory and therefore not binding on the Company, the Compensation Committee or the Board. Nevertheless, the Board and the Compensation Committee value the opinions of the Company’s stockholders, and to the extent there is any significant vote against the Named Executive Officer compensation as disclosed in this Proxy Statement, the Compensation Committee will evaluate whether any actions are necessary to address those concerns.
 
The Company currently intends to hold the next non-binding advisory vote to approve the compensation of its Named Executive Officers at the 2027 Annual Meeting, unless the Board modifies its policy of holding this vote on an annual basis.
 
Vote Required and Board Recommendation
 
The affirmative vote of a majority of the shares of Common Stock present in person or by proxy at the Annual Meeting and entitled to vote thereon is required for advisory approval of this proposal.
 
THE BOARD DEEMS PROPOSAL NO. 3 TO BE IN THE BEST INTERESTS OF THE COMPANY AND ITS STOCKHOLDERS AND RECOMMENDS A VOTE “FOR” THE APPROVAL OF THE COMPENSATION OF THE COMPANY’S NAMED EXECUTIVE OFFICERS, AS DISCLOSED IN THIS PROXY STATEMENT PURSUANT TO THE SEC’S EXECUTIVE COMPENSATION DISCLOSURE RULES.
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PROPOSALS OF STOCKHOLDERS
 
In accordance with the rules promulgated by the SEC, any stockholder who wishes to submit a proposal pursuant to Rule 14a-8 of the Exchange Act, for inclusion in the proxy material to be distributed by the Company in connection with the 2027 Annual Meeting must submit such proposal to the Company no later than April 30, 2027.
 
In order to nominate a person for election as director or propose any other business other than pursuant to Rule 14a-8 of the Exchange Act, notice of a stockholder’s intention to introduce a nomination or other item of business at that meeting must be delivered to the Company’s Secretary at the Company’s principal executive offices no earlier than June 9, 2027, and no later than July 9, 2027, and such stockholders must otherwise comply with the procedures set forth in the Bylaws with respect to such notice. In addition to satisfying the requirements under the Bylaws, to comply with the universal proxy rules, stockholders who intend to solicit proxies in support of director nominees other than the Company’s nominees must provide notice to the Company’s Secretary that sets forth the information required by Rule 14a-19 under the Exchange Act (including a statement that such stockholder intends to solicit the holders of shares representing at least 67% of the voting power of the Company’s shares entitled to vote on the election of directors in support of director nominees other than the Company’s nominees). The business of the Company’s 2027 Annual Meeting shall not include voting on any stockholder nominee or proposal if proper notice as to such nominee or proposal is not properly delivered to the Company in accordance with these deadlines and the Bylaws.
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EXECUTIVE OFFICERS
 
The executive officers hold office until the annual meeting of the Board following the annual meeting of stockholders, subject to earlier removal by the Board.
 
The names of all executive officers of the Company and all positions and offices with the Company which they presently hold are as follows:
 
	Thomas McClelland
	-
	President and Chief Executive Officer

	 
	 
	 

	Oleandro Mancini
	-
	Senior Vice President, Business Development 

	 
	 
	 

	Steven L. Bernstein
	-
	Chief Financial Officer, Secretary and Treasurer


 
Thomas McClelland, age 72, joined the Company as an engineer in 1984 and was elected Vice President, Commercial Products in March 1999. In fiscal year 2011, Dr. McClelland’s title was modified to Vice President Advanced Development to describe his expanded role in the Company. In January 2020, Dr. McClelland was named Senior Vice President and Chief Scientist of the Company. On July 13, 2022, Dr. McClelland was named Interim President and Chief Executive Officer of the Company. In January 2023, Dr. McClelland was named the Company’s President and Chief Executive Officer, and in December 2024, Dr. McClelland was appointed to the Company’s Board of Directors.
 
Oleandro Mancini, age 77, joined the Company in August 2000 as Vice President, Business Development and was promoted to Senior Vice President, Business Development in 2010. Prior to joining the Company, Mr. Mancini had served as Vice President, Sales and Marketing at Satellite Transmission Systems, Inc. since 1998 and from 1995 to 1998 as Vice President, Business Development at Cardion, Inc., a Siemens A.G. company. From 1987 to 1995, he held the position of Vice President, Engineering at Cardion, Inc.
 
Steven L. Bernstein, age 61, joined the Company in April 2010 as its Controller and was appointed to the position of Chief Financial Officer in April 2016. Prior to joining the Company, Mr. Bernstein worked in the North America accounting group of Arrow Electronics Company, a Fortune 500 electronics distributor.
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STOCK OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
 
The following table sets forth, as of August 14, 2026, information concerning the beneficial ownership of the Common Stock held by (i) each person who is known by the Company to own beneficially more than 5% of the Common Stock, (ii) each of the Company’s directors and nominees for director, (iii) each of the Company’s Named Executive Officers, and (iv) all directors and executive officers of the Company as a group:
 
	Name and Address of Beneficial Owner
	 
	Amount and
Nature of
Beneficial
Ownership (1)
	 
	 
	Percent of
Class (2)
	 

	Edenbrook Capital, LLC (3) 
116 Radio Circle, Suite 202 
Mount Kisco, NY 10549
	 
	 
	1,242,941
	 
	 
	 
	11.1
	%

	 
	 
	 
	 
	 
	 
	 
	 
	 

	Driehaus Capital Management LLC (4) 
25 East Erie Street 
Chicago, Illinois 60611
	 
	 
	706,207
	 
	 
	 
	6.3
	%

	 
	 
	 
	 
	 
	 
	 
	 
	 

	Frequency Electronics, Inc. 
401(k) Savings Plan (5) 
55 Charles Lindbergh Blvd. 
Mitchel Field, NY 11553
	 
	 
	500,899
	 
	 
	 
	4.5
	%

	 
	 
	 
	 
	 
	 
	 
	 
	 

	Jonathan Brolin (3) 
116 Radio Circle, Suite 202 
Mount Kisco, NY 10549
	 
	 
	1,242,941
	 
	 
	 
	11.1
	%

	 
	 
	 
	 
	 
	 
	 
	 
	 

	Russell M. Sarachek (7) 
c/o Contra Capital Management, LLC 
945 Fifth Avenue 
New York, NY 10021
	 
	 
	471,981
	 
	 
	 
	4.2
	%

	 
	 
	 
	 
	 
	 
	 
	 
	 

	Oleandro Mancini (6) 
c/o Frequency Electronics, Inc. 
55 Charles Lindbergh Blvd. 
Mitchel Field, NY 11553
	 
	 
	24,550
	 
	 
	 
	less than 1
	%

	 
	 
	 
	 
	 
	 
	 
	 
	 

	Richard Schwartz 
c/o Frequency Electronics, Inc. 
55 Charles Lindbergh Blvd. 
Mitchel Field, NY 11553
	 
	 
	46,816
	 
	 
	 
	less than 1
	%

	 
	 
	 
	 
	 
	 
	 
	 
	 

	Thomas McClelland (6) 
c/o Frequency Electronics, Inc. 
55 Charles Lindbergh Blvd. 
Mitchel Field, NY 11553
	 
	 
	87,240
	 
	 
	 
	less than
	%

	 
	 
	 
	 
	 
	 
	 
	 
	 

	Steven Bernstein (6) 
c/o Frequency Electronics, Inc. 
55 Charles Lindbergh Blvd. 
Mitchel Field, NY 11553
	 
	 
	55,539
	 
	 
	 
	less than
	%

	 
	 
	 
	 
	 
	 
	 
	 
	 

	Lance W. Lord 
c/o Frequency Electronics, Inc. 
55 Charles Lindbergh Blvd. 
Mitchel Field, NY 11553
	 
	 
	33,470
	 
	 
	 
	less than 1
	%

	 
	 
	 
	 
	 
	 
	 
	 
	 

	All executive officers and directors as a group (6) (7 persons)
	 
	 
	1,933,331
	 
	 
	 
	17.3
	%


 
Notes:
 
	
	(1)
	Each person has sole voting and investment power over the shares reported, except as noted.
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	(2)
	Based on 11,177,530 shares outstanding as of August 14, 2026.

	 
	 

	(3)
	As reported on a Form 13D/A, dated July 30, 2026 filed collectively by Edenbrook Capital, LLC, Edenbrook Long Only Value Fund LP and Jonathan Brolin. The principal business of Edenbrook Capital, LLC is that of investment manager to certain private investment funds; Edenbrook Long Only Value Fund LP is a Delaware limited partnership with respect to the Common Stock owned by such private investment funds; and Jonathan Brolin is the Managing Member of Edenbrook Capital, LLC and, as such, is in the position to determine the investment and voting decisions made by Edenbrook Capital, LLC. Each of Jonathan Brolin, Edenbrook Capital, LLC and Edenbrook Long Only Value Fund LP specifically disclaim beneficial ownership in these shares, except to the extent of their pecuniary interest therein.

	 
	 

	(4)
	As reported on a Form 13G, dated August 14, 2026 filed by Driehaus Capital Management LLC. Represents shares of Common Stock beneficially owned by Driehaus Capital Management LLC. Driehaus Capital Management LLC has shared voting power over 706,207 of these shares and shared dispositive power over 706,207 of these shares.

	 
	 

	(5)
	Represents shares of stock held by the Frequency Electronics, Inc. 401(k) Savings Plan, a profit sharing plan and trust under section 401(k) of the Internal Revenue Code of 1986 (the “401(k) Savings Plan”), all of which shares have been allocated to the individual accounts of employees of the Company (including the Named Executive Officers). In May 2015, the Frequency Electronics, Inc. ESOP Trust (the “Trust”) for the Company’s Employee Stock Ownership Plan (“ESOP”) was merged into the 401(k) Savings Plan. All ESOP shares allocated to the individual accounts of employees of the Company were re-allocated to the individual accounts (including those of the Named Executive Officers) in the 401(k) Savings Plan.

	 
	 

	(6)
	Includes the number of shares that, as of August 14, 2026, were deemed to be beneficially owned by the persons named below, by way of their respective rights to acquire beneficial ownership of such shares within 60 days through (i) the exercise of SARs or vesting of RSUs, if any; (ii) the automatic termination of a trust, discretionary account, or similar arrangement; or (iii) by reason of such person’s having sole or shared voting powers over such shares. The following table sets forth for each person named below the total number of shares which may be so deemed to be beneficially owned by him and the nature of such beneficial ownership:


 
	Name
	 
	Profit 
Sharing 
Plan & Trust
401(k)
(a)
	 

	Thomas McClelland
	 
	 
	16,379
	 

	Oleandro Mancini
	 
	 
	9,696
	 

	Steven Bernstein
	 
	 
	5,219
	 

	All Directors and Executive Officers as a Group (7 persons)
	 
	 
	31,294
	 


  
	(a)
	Includes all shares allocated under the Company’s 401(k) Savings Plan including those shares allocated from the former ESOP plan following the May 2015 plan merger. This plan permits eligible employees, including officers, to defer a portion of their income through voluntary contributions to the plan. Under the provisions of the plan, the Company made discretionary matching contributions of the Company’s Common Stock. All participants in the plan become fully vested in the Company contribution after six years of employment. All of the executive officers named above are fully vested in the shares attributable to their accounts. Upon the allocation of shares to an employee’s 401(k) Savings Plan account, such employee has the right to direct the 401(k) Savings Plan trustees in the exercise of the voting rights of such shares.


 
	
	(7)
	Mr. Sarachek is deemed to be the indirect beneficial owner of 471,981 shares owned by Contra Capital Management, LLC, of which he is the sole managing member, by virtue of his having sole investment discretion and voting control over the shares.
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DELINQUENT SECTION 16(A) REPORTS
 
Section 16(a) of the Exchange Act requires our executive officers and directors and any person owning 10 percent or more of the outstanding shares of our Common Stock to file reports with the SEC to report their beneficial ownership of and transactions in our securities and to furnish us with copies of those reports. Based upon a review of those reports submitted to us, no executive officer, director, or 10 percent beneficial owner failed to file, on a timely basis, the reports required by Section 16(a) of the Exchange Act for the year ended April 30, 2026, with the exception of five Forms 4 related to transactions by each of Dr. Thomas McClelland and Steven Bernstein on January 4, 2025, July 31, 2025, November 1, 2025, January 4, 2026 and April 30, 2026, and three Forms 4 related to transactions by each of Russell Sarachek, Richard Schwartz and Lance Lord on October 31, 2023, October 31, 2024 and October 31, 2025 with respect to certain restricted stock award grants and related tax withholdings due to administrative errors. These late filings will be filed with the SEC as soon as practicable.
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CERTAIN INFORMATION AS TO COMMITTEES AND MEETINGS OF THE BOARD
 
During the past fiscal year, six (6) meetings of the Board were held. Each of the Company’s then serving directors attended, in person or telephonically, all of the meetings of the Board and all of the meetings of committees of the Board of which such director was a member that were held during the past fiscal year.
 
In addition to attendance at Board meetings, the Board encourages, but does not require, all directors to attend annual meetings of the Company’s stockholders. All of the Company’s then serving directors virtually attended the Company’s 2025 Annual Meeting.
 
Audit Committee
 
The Audit Committee consists of the following three independent Directors: Messrs. Brolin, Lord and Sarachek. Each of these directors is independent in accordance with the independence standards for audit committee membership set forth in Section 10A-3(b)(1) of the Exchange Act and the listing standards of NASDAQ, upon which the Company’s Common Stock is listed and trades. The Board has determined that each member of the Audit Committee is able to read and understand fundamental financial statements. In addition, the Board has determined that Mr. Brolin, chairman of the Audit Committee, satisfies the SEC’s criteria as an “audit committee financial expert.”
 
The Audit Committee has procedures in place to receive, retain and handle complaints received regarding accounting, internal controls or auditing matters and to allow for the confidential and anonymous submission by anyone of concerns regarding questionable accounting or auditing matters.
 
The primary function of the Audit Committee is to assist the Board by (i) overseeing the accounting and financial reporting processes of the Company, including the Company’s internal controls, and the audits of the financial statements of the Company, the qualifications and independence of the Company’s independent auditors and the performance of the independent auditors and the Company’s internal audit function, (ii) providing an open avenue of communication among the independent auditors, management and the Board, (iii) reviewing the financial reports and other financial information to be provided by the Company to any governmental body or the public and (iv) preparing a report of the Audit Committee required by the rules and regulations of the SEC to be included in the Company’s annual proxy statement. The Audit Committee Charter, which describes all of the Audit Committee’s responsibilities, is posted on the Company’s website at http://www.frequencyelectronics.com.
 
The Audit Committee held four (4) meetings during fiscal year 2026. For the Audit Committee’s report, see “Report of the Audit Committee” below.
 
Compensation Committee
 
The Compensation Committee consists of the following three independent directors: Messrs. Brolin, Sarachek and Schwartz. The primary function of the Compensation Committee is to oversee the Company’s overall compensation structure, policies and programs, and to assist the Board in fulfilling its responsibilities with respect to (i) establishing and reviewing the Company’s long-term incentive plans, (ii) evaluating the performance of and approving the compensation for the Company’s President and Chief Executive Officer and other executive officers of the Company and (iii) producing the report on Named Executive Officer Compensation required to be included in the Company’s annual report on Form 10-K or proxy statement, if necessary. The Compensation Committee has the authority to delegate certain of its responsibilities to subcommittees as it deems appropriate. The Compensation Committee Charter, which describes all of the Compensation Committee’s responsibilities, is posted on the Company’s website at http://www.frequencyelectronics.com.
 
The Compensation Committee held five (5) meetings during fiscal year 2026.
 
The Company’s President and Chief Executive Officer recommends to the Compensation Committee base salary, bonus payouts from the short-term incentive pool and long-term incentive grants for the Company’s officers (other than himself or herself) and other eligible employees (see “Executive Compensation” below). For fiscal year 2026, President and Chief Executive Officer Dr. McClelland made recommendations to the Compensation Committee based on input from the Company’s Human Resources Manager using compensation data as described below, as well as qualitative judgments regarding individual performance. The Compensation Committee reviewed and considered Dr. McClelland’s recommendations prior to making its own recommendations to the Board. Dr. McClelland was not involved with any aspect of determining his own pay for fiscal year 2026.
 
In order to assess whether the compensation program that the Company provides to its executive officers is competitive, the Compensation Committee annually reviews a survey prepared by the Company’s management detailing the base salaries, benefits and total compensation amounts awarded to the executive officers of similarly sized public companies (based on market capitalization) in the manufacturing and electronics industry. The Company’s management compiles this survey using publicly available information. The Compensation Committee annually reviews this survey to see how the Company’s compensation program and practices compare to that of its competitors and the companies with which it competes with for executive-level talent. Additionally, during fiscal year 2025, the Board of Directors engaged Grant Thornton to conduct a comprehensive assessment and study regarding the Company’s executive compensation program.
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Nominating and Corporate Governance Committee
 
The Nominating and Corporate Governance Committee consists of the following three independent directors: Messrs. Brolin, Lord and Schwartz. The primary function of the Nominating and Corporate Governance Committee is to assist the Board by (i) identifying individuals qualified to become directors, consistent with the criteria approved by the Board, (ii) overseeing and evaluating the performance and effectiveness of directors, the Board and committees of the Board, (iii) recommending changes in Board composition and committee structure and (iv) reviewing and recommending appropriate changes to the Company’s governance documents, including its charter, Bylaws, Corporate Governance Guidelines and committee charters, and the policies and procedures of the Board. The Nominating and Corporate Governance Committee and the Board have not established any specific minimum qualification standards for director nominees (including diversity characteristics); rather, in evaluating the suitability of individuals for Board membership, the Nominating and Corporate Governance Committee and the Board consider the way in which it believes the individual can assist the Company in pursuing its goals and advancing its strategies. The Board is actively seeking to identify potential new candidates for Board membership. The Nominating and Corporate Governance Committee Charter, which describes all of the Committee’s responsibilities, is posted on the Company’s website at http://www.frequencyelectronics.com.
 
The Nominating and Corporate Governance Committee held five (5) meetings during fiscal year 2026.
 
Director Candidates Recommended by Stockholders
 
The Company will consider recommendations for director candidates submitted in good faith by stockholders of the Company. A stockholder recommending an individual for consideration by the Nominating and Corporate Governance Committee and the Board must provide (i) the written consent of the candidate(s) for nomination as a director, (ii) a resume or other written statement of the qualifications of the candidate(s) for nomination as a director, and (iii) all information regarding the candidate(s) and the stockholder that would be required to be disclosed in a proxy statement filed with the SEC if the candidate(s) were nominated for election to the Board, including, without limitation, name, age, business and residence address and principal occupation or employment during the past five years. Stockholders should send the required information to the Company at 55 Charles Lindbergh Boulevard, Mitchel Field, New York 11553, Attention: Corporate Secretary.
 
Such recommendations must be sent via registered, certified or express mail (or other means that allows the stockholder to determine when the recommendation was received by the Company). The Company’s Secretary will send properly submitted stockholder recommendations to the Nominating and Corporate Governance Committee for consideration at a future meeting. Individuals recommended by stockholders in accordance with these procedures will receive the same consideration as other individuals evaluated by the Nominating and Corporate Governance Committee and the Board.
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CORPORATE GOVERNANCE MATTERS
 
Communications with Directors
 
Stockholders and other interested parties may communicate directly with any director, including, where applicable, any non-management member of the Board, by writing to the attention of such individual at the following address: Frequency Electronics, Inc., 55 Charles Lindbergh Boulevard, Mitchel Field, New York 11553, Attention: Corporate Secretary. The Company’s Secretary will distribute any stockholder communications received to the director(s) to whom the letter is addressed or to all of the directors if addressed to the entire Board.
 
Communications that are intended for the non-management directors generally should be marked “Personal and Confidential” and sent to the attention of the Chairman of the Board. The Chairman of the Board will distribute any communications received to the non-management member(s) to whom the communication is addressed.
 
Executive Sessions of Independent Directors
 
The independent directors regularly meet without any management directors or employees present. Such executive sessions are held at least annually and as often as necessary to fulfill the independent directors’ responsibilities.
 
Size of Board
 
The Company’s Bylaws provide that the size of the Board shall consist of not less than three (3) but not more than twelve (12) members, as determined from time to time by the Board.
 
Code of Ethics and Corporate Governance Guidelines
 
All directors, officers and employees of the Company must act ethically and in accordance with the Company’s Code of Business Conduct and Ethics (the “Code of Ethics”). The Code of Ethics satisfies the definition of “code of ethics” under the rules and regulations of the SEC and is available on the Company’s website at http://www.frequencyelectronics.com. The Code of Ethics is also available in print to anyone who requests it by writing to the Company at the following address: Frequency Electronics, Inc., 55 Charles Lindbergh Boulevard, Mitchel Field, New York 11553, Attention: Ethics Officer. Annually, the Company’s directors review the Code of Ethics. Any waiver granted by the Company to its principal executive officer, principal financial officer, principal accounting officer or controller or persons performing similar functions under the Code of Ethics, and certain amendments to the Code of Ethics, will be disclosed on the Company’s website at http://www.frequencyelectronics.com within the time period required by applicable rules. The Company has also adopted Corporate Governance Guidelines to assist the Board in exercising its responsibilities and serving the interests of the Company and its stockholders. The Corporate Governance Guidelines are available on the Company’s website at http://www.frequencyelectronics.com.
 
Board Leadership Structure
 
The Board believes that it is important to retain flexibility to allocate the responsibilities of the Chairman of the Board and the Chief Executive Officer in a way that it considers to be in the best interests of the Company and its stockholders. The positions of Chairman of the Board and Chief Executive Officer are currently held by different persons. The Chairman of the Board is General Lord; whereas, Dr. McClelland serves as President and Chief Executive Officer. The Board believes that the current Board structure, including the separation of Chairman of the Board and Chief Executive Officer, is in the best interest of the Company and its stockholders.
 
Board Risk Oversight
 
The Company’s senior management manages the day-to-day risks facing the Company under the oversight and supervision of the Board, which oversees the Company’s risk management strategy, focusing on the adequacy of the Company’s risk management and mitigation processes. The Board’s role in the risk oversight process includes receiving regular reports from senior management on areas of material risk, including cybersecurity protections, operational, financial, legal and regulatory risks and strategic and reputational risks. The Board receives these reports to enable it to understand the Company’s risk identification, risk management and risk mitigation strategies. While the entire Board is ultimately responsible for risk oversight at the Company, the Audit Committee assists the Board in fulfilling its oversight responsibilities with respect to risk in the areas of financial reporting and internal controls. In performing its functions, the Audit Committee has access to management and is able to engage advisors, if deemed necessary. The Board receives regular reports from the Audit Committee regarding its areas of focus.
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REPORT OF THE AUDIT COMMITTEE
 
The Report of the Audit Committee is not to be considered filed with the SEC or incorporated by reference into any other filings which the Company makes with the SEC under the Securities Act of 1933, as amended, or the Exchange Act, nor is this information considered as proxy soliciting material. This portion of this proxy statement is not a part of any of those filings unless otherwise specifically stated in those filings.
 
The members of the Audit Committee have been appointed by the Board. The Audit Committee is comprised of three non-employee directors, each of whom satisfies the independence standards for audit committee membership set forth in Section 10A(m)(3) of the Exchange Act and the independence requirements of NASDAQ. The Audit Committee is governed by a charter that has been approved and adopted by the Board and which is reviewed and reassessed annually by the Audit Committee.
 
The Audit Committee oversees the Company’s financial reporting process on behalf of the Board. Management has the primary responsibility for the financial statements and the reporting process, including the systems of internal controls. In fulfilling its oversight responsibilities, the Audit Committee reviewed and discussed with management the audited financial statements for the fiscal year ended April 30, 2026, including a discussion of the quality, not just the acceptability, of the accounting principles, the reasonableness of significant judgments, and the clarity of disclosures in the financial statements.
 
The Audit Committee reviewed with the independent auditors, who are responsible for expressing an opinion on the conformity of those audited financial statements with accounting principles generally accepted in the United States of America, their judgments as to the quality, not just the acceptability, of the Company’s accounting principles and such other matters as are required to be discussed with the Audit Committee in accordance with the audit standards of the Public Company Accounting Oversight Board (United States) (“PCAOB”). In addition, management has represented to the Audit Committee that the financial statements were prepared in accordance with generally accepted accounting principles.
 
The Audit Committee has also discussed with the independent auditors the matters required to be discussed by the applicable requirements of the PCAOB and the SEC. The Audit Committee has received the written disclosures and the letter from the independent auditors required by applicable requirements of the PCAOB regarding the independent auditor’s communications with the Audit Committee concerning independence, and has discussed with the independent auditor the independent auditor’s independence.
 
The Audit Committee discussed with the Company’s independent auditors the overall scope and plans for their audit. The Audit Committee met with the independent auditors, with and without management present, to discuss the results of their examination, their understanding of the Company’s internal controls, and the overall quality of the Company’s financial reporting.
 
In reliance on the reviews and discussions referred to above, the Audit Committee recommended to the Board (and the Board approved) that the audited financial statements be included in the 2026 Form 10-K for filing with the SEC.
 
Jonathan Brolin, Chairman, Audit Committee
Lance W. Lord
Russell M. Sarachek
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Executive Compensation
 
Summary Compensation Table
 
The following table sets forth certain information regarding compensation awarded to, earned by or paid to the Company’s Named Executive Officers.
 
Summary Compensation Table
 
	Name and Principal Position
	 
	Year
	 
	 
	Salary
	 
	 
	Bonus (1)
	 
	 
	Stock 
Awards (2)
	 
	 
	Non-
Qualified 
Deferred
Compensation
Earnings (3)
	 
	 
	All Other 
Compensation (4)
	 
	 
	Total
	 

	Thomas McClelland
	 
	2026
	 
	 
	$
	366,833
	 
	 
	$
	240,750
	 
	 
	$
	2,629,000
	 
	 
	$
	0
	 
	 
	$
	23,244
	 
	 
	$
	3,259,827
	 

	President and Chief Executive Officer
	 
	2025
	 
	 
	$
	327,488
	 
	 
	$
	130,250
	 
	 
	$
	475,500
	 
	 
	$
	0
	 
	 
	$
	23,179
	 
	 
	$
	956,418
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Oleandro Mancini
	 
	2026
	 
	 
	$
	282,919
	 
	 
	$
	104,273
	 
	 
	$
	0
	 
	 
	$
	0
	 
	 
	$
	12,489
	 
	 
	$
	399,680
	 

	Senior Vice President, Business Development
	 
	2025
	 
	 
	$
	280,000
	 
	 
	$
	56,466
	 
	 
	$
	63,338
	 
	 
	$
	0
	 
	 
	$
	21,839
	 
	 
	$
	421,642
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Steven Bernstein
	 
	2026
	 
	 
	$
	274,708
	 
	 
	$
	160,500
	 
	 
	$
	1,577,400
	 
	 
	$
	0
	 
	 
	$
	15,529
	 
	 
	$
	2,028,137
	 

	Chief Financial Officer, Secretary and Treasurer
	 
	2025
	 
	 
	$
	288,086
	 
	 
	$
	88,500
	 
	 
	$
	380,400
	 
	 
	$
	         0
	 
	 
	$
	47,966
	 
	 
	$
	804,953
	 


 
Notes:
 
	(1)
	Dr. McClelland and Mr. Bernstein are awarded bonuses based upon the consolidated results of the Company, as well as specific performance metrics relating to their respective roles. Mr. Mancini is awarded bonuses based upon the bookings generated by the FEI-NY segments. The Board, in its sole discretion, determines the actual amounts paid to the Named Executive Officers pursuant to these bonus programs, if any.

	 
	 

	(2)
	The amounts in this column do not represent actual cash payments to the Named Executive Officers. Each value represents the aggregate grant date fair value of the RSUs and performance stock units (“PSUs”) awarded, as applicable, by the Company during fiscal years 2026 and 2025, respectively, computed in accordance with FASB ASC TOPIC 718. The assumptions used in determining the grant date fair values of these awards are set forth in Note 1 to the Company’s consolidated financial statements, which are included in the 2026 Form 10-K. 

	 
	 

	(3)
	The Company has entered into certain deferred compensation arrangements with certain key employees (including the Named Executive Officers) providing for the payment of benefits upon retirement or death or upon the termination of employment not for cause. The change in the actuarially calculated deferred compensation liability to the Company for each of the Named Executive Officers for fiscal years 2026 and 2025 is as follows:  Dr. McClelland $(17,374) (2026), and $(17,347) (2025); Mr. Mancini: $(13,671) (2026), and $(14,350) (2025); and Mr. Bernstein $37,751 (2026) and $34,348 (2025). The Company made no payments towards these deferred contribution arrangements for the fiscal year 2026 or 2025. These non-cash amounts are included in the Company’s general and administrative expenses for the fiscal years 2026 and 2025, respectively.
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	(4)
	The amounts shown in this column are composed of the following:


 
	Name
	 
	Costs of
Purchased 
or Leased
Automobile
	 
	 
	Health, Life, 
Disability
Insurance & 
Medical 
Reimbursement 
(a)
	 
	 
	Financial
Planning
Advice and
Other 
(b)
	 
	 
	Total All 
Other
Compensation
	 

	Thomas McClelland
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	2026
	 
	$
	5,004
	 
	 
	$
	12,240
	 
	 
	$
	6,000
	 
	 
	$
	23,244
	 

	2025
	 
	$
	4,939
	 
	 
	$
	12,240
	 
	 
	$
	6,000
	 
	 
	$
	23,179
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Oleandro Mancini
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	2026
	 
	$
	4,141
	 
	 
	$
	2,347
	 
	 
	$
	6,000
	 
	 
	$
	12,489
	 

	2025
	 
	$
	3,247
	 
	 
	$
	12,592
	 
	 
	$
	6,000
	 
	 
	$
	21,839
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Steven Bernstein
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	2026
	 
	$
	4,427
	 
	 
	$
	5,102
	 
	 
	$
	6,000
	 
	 
	$
	15,529
	 

	2025
	 
	$
	4,300
	 
	 
	$
	37,666
	 
	 
	$
	6,000
	 
	 
	$
	47,966
	 


 
	
	(a)
	All employees of the Company are eligible for health, term life and disability insurance, the premiums for which are partially paid by the Company. This column only reflects reimbursement of medical costs, which is available only to officers.


 
	
	(b)
	The amounts include financial planning advice and the fair market value of contributions by the Company of Common Stock to the accounts of the Named Executive Officers in the Company’s 401(k) Savings Plan, which may not exceed $6,000 in a calendar year.


 
Narrative Disclosure of Summary Compensation Table
 
Short-Term Incentive Bonus Programs
 
The Company maintains short-term incentive bonus programs for certain employees which are based on bookings, revenue, operating income and certain other relevant criteria of the Company or the individual subsidiaries to which the employees are assigned. The Company provides bonus opportunities to certain other employees, including its Named Executive Officers based on various criteria (see “President and Chief Executive Officer Employment Arrangement,” “Senior Vice President, Business Development Employment Agreement,” and “Chief Financial Officer Employment Arrangement”). These bonus programs are designed to create incentives for superior performance and to reward certain Company employees for their contributions to the Company’s success. Focused on short-term or annual business results, these bonus programs enable the Company to award designated executives with cash bonuses based on their contributions to the Company. The Board, in its sole discretion, determines the actual amounts paid to the Named Executive Officers pursuant to these bonus programs, if any.
 
Long-Term Incentives
 
As part of its comprehensive compensation program, the Company stresses long-term incentives through awards of shares of its Common Stock through the grant of RSUs, PSUs, SARs, stock options and other equity awards through its Stock Award Plan and prior 2005 Stock Award Plan. Grants and awards are aimed at attracting new personnel, recognizing and rewarding current executive officers for special individual accomplishments, and retaining high-performing officers and key employees by linking financial benefit to the performance of the Company (as reflected in the market price of Common Stock) and to continued employment with the Company. Grants of RSUs, PSUs, SARs, stock options and other equity awards are generally determined on an individual-by-individual basis. The factors considered are the individual’s performance and potential for contributing to the Company’s future growth, the number of RSUs, PSUs, SARs, stock options and other equity awards previously granted to the individual and the Company’s financial and operational performance.
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The Company does not maintain any compensation plans for its executive officers or directors nor for any of its other employees which provide compensation intended to serve as incentive for performance to occur over a period longer than one fiscal year other than the stock awards granted pursuant to the Company’s Stock Award Plan and prior 2005 Stock Award Plan and the Company’s 401(k) Savings Plan discussed below. The grant date fair market values of the RSU and PSU awards under the Stock Award Plan granted during fiscal year 2026 and 2025 are shown in the Summary Compensation Table above.
 
Specifically, in fiscal year 2026, the following PSU awards were granted to our Named Executive Officers:
 
	
	●
	On February 1, 2026, Dr. McClelland was granted PSUs based upon 50,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the date of grant. The PSUs vest equally over a four-year period from the date of grant and have performance criteria, based upon consolidated bookings, revenue and operating income. (See “Outstanding Equity Awards at Fiscal Year-End” below and footnote (6) under “Stock Ownership of Certain Beneficial Owners and Management” above).


 
	
	●
	On February 1, 2026, Mr. Bernstein was granted PSUs based upon 30,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the date of grant. The PSUs vest equally over a four-year period from the date of grant and have performance criteria, based upon consolidated bookings, revenue and operating income. (See “Outstanding Equity Awards at Fiscal Year-End” below and footnote (6) under “Stock Ownership of Certain Beneficial Owners and Management” above).


 
	
	●
	No RSUs, SARs or stock options were granted during fiscal year 2026 or 2025.


 
Nonqualified Deferred Compensation Agreements
 
The Company has no tax-qualified defined benefit or actuarial retirement plans in effect. It has entered into certain deferred compensation agreements with certain key employees, including its officers, providing for the payment of benefits upon retirement or death or upon the termination of employment not for cause. The Company pays compensation benefits out of its working capital but has also purchased whole or universal life insurance (of which it is the sole beneficiary) on the lives of each of the participants to cover the optional lump sum obligations under the deferred compensation agreements upon the death of the participant. The annual premiums paid during fiscal year 2026 were less than the increase in cash surrender value of the whole and universal life insurance policies.
 
The deferred compensation for participants in the program is reviewed annually by the Compensation Committee. The annual benefit may be increased based upon recent performance, length of service, economic conditions and other factors. The annual benefit to be provided to each of the Named Executive Officers upon his retirement is as follows:
 
	Thomas McClelland, President and Chief Executive Officer
	 
	$
	85,000
	 

	Oleandro Mancini, Senior VP, Business Development
	 
	$
	85,000
	 

	Steven Bernstein, Chief Financial Officer
	 
	$
	40,000
	 


 
Such benefits are payable for the remaining life of the individual with a minimum payment over ten years to either the employee or his beneficiaries. Benefits may be paid in a lump sum in the case of a participant’s death, disability or early termination of employment without cause. The change in actuarial value in nonqualified deferred compensation benefits under the deferred compensation agreements for each of the Named Executive Officers is presented in footnote 3 to the Summary Compensation Table above.
 
Supplemental Separation Benefits
 
Included in the deferred compensation agreements of certain executive officers and certain key employees are provisions for supplemental separation benefits. Under the agreements, in the event of a change in control or ownership of part or all of the Company which gives rise to discharge of any officer or employee without cause, then such officer or employee will receive supplemental severance pay equal to one and one-half times the average of the employee’s base salary plus cash bonus from the previous five calendar years prior to the change of control if such discharge occurs in the first year after the change of control. If discharge occurs more than one year but less than two years after the change of control, then the employee will receive two-thirds of the five-year average of base salary and bonus.
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President and Chief Executive Officer Employment Arrangement
 
The Company has not entered into an employment agreement with Dr. McClelland. Dr. McClelland’s annual base salary was $366,000. Dr. McClelland is paid an annual bonus, if any, based upon the consolidated results of the Company and specific metrics relating to his job description. The actual amount of Dr. McClelland’s annual bonus, if any, is determined by the Board in its sole discretion. In addition, the Company has entered into a deferred compensation agreement with Dr. McClelland providing for the payment of an annual benefit of $85,000 upon his retirement or death or upon the termination of his employment (other than for cause). Dr. McClelland is also eligible for health, term life and disability insurance, the premiums of which are partially paid by the Company and an automobile leasing arrangement, as described below. Through the Company’s Stock Award Plan and prior 2005 Stock Award Plan, Dr. McClelland has outstanding RSUs based on 5,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the applicable dates of grant. These RSUs vest equally over a four-year period from the date of grant. Likewise, Dr. McClelland has outstanding PSUs based on 120,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the applicable dates of grant. Upon the achievement of the performance criteria, the PSUs vest equally over a four-year period from the date of grant and have consolidated bookings, revenue and operating income performance criteria attached to them (See “Outstanding Equity Awards at Fiscal Year-End” below and footnote (6) under “Stock Ownership of Certain Beneficial Owners and Management” above).
 
Senior Vice President, Business Development Employment Arrangement
 
The Company has not entered into an employment agreement with Mr. Mancini. Mr. Mancini’s annual base salary was $282,000. Mr. Mancini is paid an annual bonus, if any, based on bookings generated by the FEI-NY segment and various other criteria. The actual amount of Mr. Mancini’s annual bonus, if any, is determined by the Board in its sole discretion. In addition, the Company has entered into a deferred compensation agreement with Mr. Mancini providing for the payment of an annual benefit of $85,000 upon his retirement or death or upon the termination of his employment (other than for cause). Mr. Mancini is also eligible for health, term life and disability insurance, the premiums of which are partially paid by the Company, reimbursement of certain medical expenses and an automobile leasing arrangement, as described below. Through the Company’s Stock Award Plan and prior 2005 Stock Award Plan, Mr. Mancini has outstanding PSUs based on 937 shares of the Company’s Common Stock and the market value of the Common Stock as of the applicable dates of grant. Upon the achievement of the performance criteria, the PSUs vest equally over a four-year period from the date of the grant. (See “Outstanding Equity Awards at Fiscal Year-End” below and footnote (6) under “Stock Ownership of Certain Beneficial Owners and Management” above).
 
Chief Financial Officer Employment Arrangement
 
The Company has not entered into an employment agreement with Mr. Bernstein. Mr. Bernstein’s annual base salary was $274,000. Mr. Bernstein is paid an annual bonus, if any, based upon the consolidated results of the Company and specific metrics relating to his job description. The actual amount of Mr. Bernstein’s annual bonus, if any, is determined by the Board in its sole discretion. In addition, the Company has entered into a deferred compensation agreement with Mr. Bernstein providing for the payment of an annual benefit of $40,000 upon his retirement or death or upon the termination of his employment (other than for cause). Mr. Bernstein is also eligible for health, term life and disability insurance, the premiums of which are partially paid by the Company, reimbursement of certain medical expenses and an automobile leasing arrangement, as described below. Through the Company’s Stock Award Plan and prior 2005 Stock Award Plan, Mr. Bernstein has outstanding RSUs based on 5,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the applicable dates of grant. These RSUs vest equally over a four-year period from the date of grant. Likewise, Mr. Bernstein has outstanding PSUs based on 80,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the applicable dates of grant. Upon the achievement of the performance criteria, the PSUs vest equally over a four-year period from the date of grant and have consolidated bookings, revenue and operating income performance criteria attached to them. (See “Outstanding Equity Awards at Fiscal Year-End” below and footnote (6) under “Stock Ownership of Certain Beneficial Owners and Management” above).
 
Employee Benefit Plans
 
Officers, including the Named Executive Officers, are eligible to participate in the Company’s 401(k) Savings Plan. This plan permits eligible employees to defer a portion of their income through voluntary contributions to the plan. Under the provisions of the plan, the Company makes discretionary matching contributions of the Company’s Common Stock, the fair market value of which may not exceed $6,000 in a calendar year. All participants in the plan become fully vested in the Company contribution after six years of employment. All of the Named Executive Officers are fully vested in the shares attributable to their accounts. (See footnote (6) under “Stock Ownership of Certain Beneficial Owners and Management” above).
 
Other Compensation
 
Officers and certain key employees are provided with a purchased or leased automobile to use for both business and personal purposes. The operating costs of each vehicle are paid by the Company. The value of any personal use is included in the taxable income of each employee.
 
Timing of Equity Awards
 
In response to Item 402(x)(1) of Regulation S-K, the Company does not grant new awards of stock options, stock appreciation rights or similar option-like instruments in anticipation of material nonpublic information. Accordingly, the Company has no specific policy or practice on the timing of awards of such options in relation to the disclosure of material nonpublic information by the Company.
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Clawbacks of Incentive Compensation
 
Each of our Named Executive Officers is subject to our clawback policy. In response to the SEC’s adoption of final clawback rules and NASDAQ’s publication of corresponding listing standards, the Board adopted the clawback policy to comply with final stock exchange listing standards, effective June 22, 2023.
 
Under the terms of this policy, following an accounting restatement of the Company’s financial statements, due to material noncompliance with any financial reporting requirement under securities laws, the Board or an appropriate Board committee must clawback any “excess compensation” received by an executive officer (current or former) during the applicable look-back period regardless of whether the executive officer engaged in misconduct or was otherwise directly or indirectly responsible for the accounting restatement. The Company will not indemnify any executive officer against the loss of any excess compensation as a result of the application of the clawback policy.
 
The Company will disclose publicly recoupment of any excessive compensation pursuant to this policy.
 
Outstanding Equity Awards at Fiscal Year-End
 
The following table includes certain information with respect to the value of all unvested RSUs and unearned PSUs previously awarded to the Named Executive Officers outstanding at the end of the fiscal year, April 30, 2026.
 
	 
	 
	Stock Awards
	 

	Name
	 
	Number of 
Shares or 
Units of 
Stock that 
have not 
vested
(#) (1)
	 
	 
	Market 
Value of 
Shares or 
Units of 
Stock that 
have not 
vested
($) (2)
	 

	Thomas McClelland
	 
	 
	125,000
	 
	 
	$
	6,270,000
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 

	Oleandro Mancini
	 
	 
	937
	 
	 
	$
	47,000
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 

	Steven Bernstein
	 
	 
	85,000
	 
	 
	$
	4,263,600
	 


 
	(1)
	On January 17, 2023, Dr. McClelland was granted RSUs based upon 20,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the date of grant. The RSUs vest equally over a four-year period from the applicable date of the grant. On January 17, 2023, Dr. McClelland was granted PSUs based upon 30,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the date of grant. On July 31, 2023, Dr. McClelland was granted PSUs based upon 50,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the date of grant. On May 13, 2024, Dr. McClelland was granted PSUs based upon 50,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the date of grant On February 1, 2026, Dr. McClelland was granted PSUs based upon 50,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the date of grant. The PSUs vest equally over a four-year period from the date of grant following achievement of the consolidated bookings, revenue and operating income performance criteria attached to them, except for the PSUs granted on May 13, 2024, which vest equally on July 31, 2025, July 31, 2026, July 31, 2027 and July 31, 2028 following achievement of the consolidated bookings, revenue and operating income performance criteria attached to them]. On January 17, 2023, Mr. Mancini was granted PSUs based upon 3,750 shares of the Company’s Common Stock and the market value of the Common Stock as of the grant date. The PSUs vest equally over a four-year period from the applicable date of the grant following achievement of the operating income performance criteria attached to them. On January 17, 2023, Mr. Bernstein was granted RSUs based upon 20,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the date of grant. The RSUs vest equally over a four-year period from the applicable date of the grant. On January 17, 2023, Mr. Bernstein was granted PSUs based upon 20,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the date of grant. On July 31, 2023, Mr. Bernstein was granted PSUs based upon 30,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the date of grant. On May 13, 2024, Mr. Bernstein was granted PSUs based upon 40,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the date of grant. On February 1, 2026, Mr. Bernstein was granted PSUs based upon 30,000 shares of the Company’s Common Stock and the market value of the Common Stock as of the date of grant. The PSUs vest equally over a four-year period from the date of grant following achievement of the consolidated bookings, revenue and operating income performance criteria attached to them, except for the PSUs granted on May 13, 2024, which vest equally on July 31, 2025, July 31, 2026, July 31, 2027 and July 31, 2028 following achievement of the consolidated bookings, revenue and operating income performance criteria attached to them. On the applicable vesting date, the holder of an RSU or PSU, as applicable, becomes entitled to a share of the Company’s Common Stock. Prior to vesting, RSUs and PSUs are not shares of the Company’s Common Stock and do not have any rights or privileges thereof, including voting or dividend rights. Additionally, RSUs and PSUs are subject to certain restrictions and forfeiture provisions prior to vesting.  As of April 30, 2026, all of these PSUs had been earned, subject to time-based vesting requirements.

	 
	 

	(2)
	Market values are based on $50.16 per share, the closing price of the Company’s Common Stock on April 30, 2026.  The performance criteria attached to the PSUs only provide for a single payout if the criteria are achieved.
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Pay Versus Performance
 
As required by Section 953(a) of the Dodd-Frank Act and Item 402(v) of Regulation S-K, we are providing the following information about the relationship between executive compensation actually paid and certain financial performance measures of our company.
 
Pay Versus Performance
 
	Year
	 
	 
	Summary
Compensation 
Table 
Totals for 
PEO
(1) (2)
	 
	 
	Compensation
Actually 
Paid to 
PEO 
(1) (3)
	 
	 
	Average 
Summary
Compensation
Table 
Total for 
Non-PEO 
NEOs
(4) (5)
	 
	 
	Average
Compensation
Actually 
Paid to 
Non-PEO 
NEOs
(3) (4)
	 
	 
	Value of 
Initial 
Fixed $100 Investment 
Based on 
Total 
Shareholder
Return (6)
	 
	 
	Net 
Income 
(in 
thousands)
(7)
	 

	2026
	 
	 
	$
	3,259,827
	 
	 
	$
	7,380,767
	 
	 
	$
	1,213,909
	 
	 
	$
	2,714,055
	 
	 
	$
	269.68
	 
	 
	$
	(903
	)

	2025
	 
	 
	$
	956,418
	 
	 
	$
	2,557,968
	 
	 
	$
	613,297
	 
	 
	$
	1,172,957
	 
	 
	$
	178.56
	 
	 
	$
	23,686
	 

	2024
	 
	 
	$
	820,993
	 
	 
	$
	1,435,178
	 
	 
	$
	439,548
	 
	 
	$
	688,111
	 
	 
	$
	89.39
	 
	 
	$
	5,594
	 


 
Notes:
 
	
	(1)
	On July 13, 2022, Dr. Thomas McClelland was named Interim President and Chief Executive Officer of the Company. On January 17, 2023, Dr. McClelland was named as the Company’s President and Chief Executive Officer.


 
	(2)
	The values reflected in these columns reflect the “Total Compensation” paid to the Company’s Principal Executive Officer, as set forth in the Summary Compensation Table included in this and prior proxy statements.

	 
	 

	(3)
	The dollar amounts reported in these columns represent the amount of “compensation actually paid” to the Company’s Principal Executive Officer, and Non-PEO Named Executive Officers, as computed in accordance with Item 402(v) of Regulation S-K.  The dollar amounts do not reflect the actual amount of compensation earned by or paid during the applicable fiscal year.  In accordance with the requirements of Item 402(v) of Regulation S-K, the following adjustments were made to determine the “compensation actually paid” amounts reported above for the Company’s Principal Executive Officer, and Non-PEO Named Executive Officers:
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	SCT 
Total for
Covered 
Year
	 
	 
	Stock 
Awards
Deducted
	 
	 
	Total 
Equity
Awards
Adjustments 
(a)
	 
	 
	Total CAP
	 

	 
	 
	A
	 
	 
	B
	 
	 
	C
	 
	 
	A- (B) + C
	 

	PEO
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	2026
	 
	$
	3,259,827
	 
	 
	$
	2,629,000
	 
	 
	$
	6,749,940
	 
	 
	$
	7,380,767
	 

	2025
	 
	$
	956,418
	 
	 
	$
	475,500
	 
	 
	$
	2,077,050
	 
	 
	$
	2,557,968
	 

	2024
	 
	$
	820,993
	 
	 
	$
	345,500
	 
	 
	$
	959,685
	 
	 
	$
	1,435,178
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Average Non-PEO NEOs
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	2026
	 
	$
	1,213,909
	 
	 
	$
	788,700
	 
	 
	$
	2,288,846
	 
	 
	$
	2,714,055
	 

	2025
	 
	$
	613,297
	 
	 
	$
	221,869
	 
	 
	$
	781,528
	 
	 
	$
	1,172,957
	 

	2024
	 
	$
	439,548
	 
	 
	$
	103,650
	 
	 
	$
	352,213
	 
	 
	$
	688,111
	 


 
	
	(a)
	The amounts deducted or added in calculating the “Total Equity Awards Adjustment” are as follows:


 
	 
	 
	Covered Year
End Fair 
Value
of Outstanding
and Unvested
Equity Awards
Granted 
in the
Covered 
Year
($)
	 
	 
	Year over 
Year Change 
in Fair
Value as 
of Covered 
Year End 
(as Compared
to Prior 
Year End) 
of 
Outstanding
and Unvested
Equity Awards
Granted in
Prior Years
and
Outstanding
and Unvested 
as of 
Covered 
Year End
($)
	 
	 
	Year over 
Year Change 
in Fair 
Value of 
Equity Awards
Granted in
Prior Years
that Vested 
in the 
Covered 
Year
($)
	 
	 
	Total 
Equity Award
Adjustments
($)
	 

	PEO
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	2026
	 
	$
	2,508,000
	 
	 
	$
	3,055,200
	 
	 
	$
	1,186,740
	 
	 
	$
	6,749,940
	 

	2025
	 
	$
	930,000
	 
	 
	$
	915,300
	 
	 
	$
	231,750
	 
	 
	$
	2,077,050
	 

	2024
	 
	$
	480,000
	 
	 
	$
	357,390
	 
	 
	$
	122,295
	 
	 
	$
	959,685
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Average Non-PEO NEOs
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	2026
	 
	$
	752,400
	 
	 
	$
	1,084,846
	 
	 
	$
	451,601
	 
	 
	$
	2,288,846
	 

	2025
	 
	$
	406,875
	 
	 
	$
	288,961
	 
	 
	$
	85,692
	 
	 
	$
	781,528
	 

	2024
	 
	$
	144,000
	 
	 
	$
	153,985
	 
	 
	$
	54,228
	 
	 
	$
	352,213
	 


 
	(4)
	During fiscal year 2026, 2025 and 2024, the non-PEO Named Executive Officers were Oleandro Mancini and Steven Bernstein.

	 
	 

	(5)
	The dollar amounts reported in this column represent the average of the amounts reported for our Named Executive Officers, other than our PEO, in the “Total” column of the Summary Compensation Table in each applicable year. The dollar amounts do not necessarily reflect the actual average amount of compensation earned by or paid to our Non-PEO Named Executive Officers during the applicable year.

	 
	 

	(6)
	 Cumulative Total Share Return (“TSR”) represents the measurement period value of an investment of $100 in our stock on April 28, 2023 (the last day of trading before our 2024 fiscal year), the value again on April 30, 2024 (the last day of trading before our 2025 fiscal year), the value again on April 30, 2025 (the last day of trading before our 2026 fiscal year) and the value again on April 30, 2026 (the last trading day before our 2027 fiscal year).  There was a $1 per share dividend paid in August of 2024.


 
	(7)
	 The dollar amounts reported represent the amount of net income reflected in the Company’s audited financial statements for the applicable year.
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Analysis of the Information Presented in the Pay Versus Performance Table
 
We generally seek to incentivize long-term performance, and therefore do not specifically align our performance criteria with “compensation actually paid” (as computed in accordance with Item 402(v) of Regulation S-K) for a particular year. In accordance with Item 402(v) of Regulation S-K, we are providing the following descriptions of the relationships between information presented in the Pay Versus Performance table.
 
Compensation Actually Paid and TSR
 
The compensation actually paid to our Principal Executive Officer and the average amount of compensation actually paid to our non-PEO Named Executive Officers during the periods presented are not directly correlated with TSR. We do utilize several performance criteria to align executive compensation with our performance, but those performance measures do not include TSR. For example, as described in more detail above in the section “Narrative Disclosure of Summary Compensation Table – Short-Term Incentive Bonus Programs” and “- Long-Term Incentives,” part of the compensation our Named Executive Officers are eligible to receive consists of discretionary annual cash bonuses and long-term equity awards which have performance criteria based upon consolidated bookings, revenue, operating income and certain other metrics designed to provide appropriate incentives to achieve corporate goals and to reward our executives for individual achievement towards these goals. We believe these bonus opportunities and equity awards align our Named Executive Officers’ interests with those of our stockholders by providing a continuing financial incentive to maximize long-term value for our stockholders and by encouraging our Named Executive Officers to continue in our employment for the long-term.
 
Compensation Actually Paid and Net Income (Loss)
 
The compensation actually paid to our Principal Executive Officer and the average amount of compensation actually paid to our non-PEO Named Executive Officers during the periods presented are not directly correlated with our net income, particularly in fiscal year 2026. As described below, net income declined from $23.7 million in fiscal year 2025 to a net loss of $(0.9) million in fiscal year 2026 as a result of deliberate strategic investments in the business, while compensation actually paid increased, driven primarily by the significant appreciation in our stock price during the period, which increased the fair value of equity awards included in the compensation actually paid calculation.
 
We invested significantly in the business during fiscal year 2026 in order to better prepare the Company for the anticipated strong growth ahead. The majority of this investment was focused on hiring engineering talent in advance of the large ramp-up in production and revenue we are expecting. This had near-term dampening effects on gross margin, as engineering costs flow through the manufacturing overhead portion of the Company’s cost of goods sold, raising this expense before the corresponding revenue is generated. A second meaningful investment during fiscal year 2026 was a significant manufacturing efficiency project. This business process improvement investment should allow the Company to improve turnaround time. The related expenses flowed through overhead and had a similar adverse impact on gross margins. But with increasing orders and strong demand, we think such investments were prudent long-term decisions and will allow the Company to be ready for that business and to super-serve our customers, who increasingly want more work done more quickly. We believe this should meaningfully benefit our stockholders as well, as we seek to increasingly provide higher levels of mission-critical products that perform to the highest standards in the harshest environments and do so with high incremental margins.
 
The decline in net income during fiscal year 2026 primarily reflected the Company’s deliberate strategic investments described above, which management identified and executed in furtherance of the Company’s long-term growth objectives. The Committee does not view this decline as indicative of executive performance, but rather as an anticipated consequence of near-term investment that the Committee believes will support net income growth in future periods.
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Equity Compensation Plan Information
 
Securities Authorized for Issuance under Equity Compensation Plans:
 
The following table sets forth as of April 30, 2026 the number of shares of Common Stock to be issued upon exercise of outstanding stock options, RSU grants and PSU grants and the number of shares available for future issuance under such plans:
 
	Plan Category
	 
	Number of
securities 
to be 
issued 
upon 
exercise of
outstanding
options,
warrants 
and rights
	 
	 
	Weighted-
average 
exercise 
price of 
outstanding 
options, 
warrants 
and rights
	 
	 
	Number of
securities
remaining
available for
future 
issuance 
under equity
compensation
plans
(excluding
securities
reflected 
in column (a))
	 

	 
	 
	(a)
	 
	 
	(b)
	 
	 
	(c)
	 

	Equity Compensation Plans
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Approved by Security Holders (1)
	 
	 
	436,148
	 
	 
	$
	-
	 
	 
	 
	1,269,186
	 


 
	
	(1)
	Equity compensation plans approved by security holders consist of the Company’s Stock Award Plan and the prior 2005 Stock Award Plan. Following the approval of the Company’s Stock Award Plan on October 8, 2024 by the Company’s stockholders, no further awards may be made under the 2005 Stock Award Plan.
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ANNUAL REPORT
 
A copy of the Company’s 2026 Form 10-K is included herewith. The Company’s 2026 Form 10-K includes the financial statements for the fiscal years ended April 30, 2026 and 2025. Additionally, the 2026 Form 10-K is available under the Investor Relations section of the Company’s website at http://www.frequencyelectronics.com. Stockholders may also request printed copies of the Proxy Statement and the 2026 Form 10-K by calling the Company at (516) 794-4500, extension 2131, or by sending an email to investorrelations@freqelec.com. For a charge of $50, the Company agrees to provide a copy of the exhibits to the 2026 Form 10-K to any stockholder who requests such a copy. Exhibits to the Company’s 2026 Form 10-K are also available on the SEC’s website at www.sec.gov.
 
STOCKHOLDERS SHARING THE SAME ADDRESS
 
SEC rules permit companies, brokers, banks or other intermediaries to deliver a single copy of a proxy statement and annual report to households at which two or more stockholders reside. This practice, known as “householding,” is designed to reduce duplicate mailings and save significant printing and postage costs as well as natural resources. Stockholders sharing an address who have been previously notified by their broker, bank or other intermediary and have consented to householding will receive only one copy of the Company’s Proxy Statement and 2026 Form 10-K.
 
If you would like to opt out of this practice for future mailings and receive separate proxy statements and annual reports for each stockholder sharing the same address, please contact your broker, bank or other intermediary. You may also obtain a separate Proxy Statement and 2026 Form 10-K without charge by contacting the Company at Frequency Electronics, Inc., 55 Charles Lindbergh Boulevard, Mitchel Field, New York 11553, Attention: Corporate Secretary; (516) 794-4500, extension 2131. We will promptly send additional copies of the Proxy Statement or 2026 Form 10-K. Stockholders sharing an address that are receiving multiple copies of the Proxy Statement and 2026 Form 10-K can request delivery of a single copy of future proxy statements and annual reports by contacting their broker, bank or other intermediary or by contacting the Company as indicated above.
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OTHER MATTERS
 
As of the date of this Proxy Statement, the only business which the Board intends to present and knows that others will present at the Annual Meeting is hereinabove set forth. If any other matter or matters are properly brought before the Annual Meeting or any adjournments thereof, it is the intention of the persons named in the accompanying Proxy to vote the Proxy on such matters in accordance with their judgment.
 
By Order of the Board of Directors,
 
	/s/ Steven L. Bernstein
	 

	STEVEN L. BERNSTEIN
	 

	Chief Financial Officer, Secretary and Treasurer
	 


 
Dated: August 28, 2026
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