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CHAIRMAN’S LETTER        
Dear Shareholders, 
It gives me immense  pleasure to  share with you the highlights of performance of 
your company during the past year and the future outlook for the Company. 
 

FINANCIAL PERFORMANCE 
HIGHLIGHTS OF THE YEAR 2022-23 

Your company achieved a turnover of  ` 6098 lakhs   during the year 2022-23. 
During 2022-23, the company has posted a net profit of ` 676 lakhs. The Networth of 
the Company has increased to ` 24922 lakhs as on 31.03.2023, registering an 
increase of 2.42%  mainly due to increase in profits.   
 
DIVIDEND 
Your Directors have  recommended a  dividend of 30% of PAT for the year 2022-23 
which amounts to ` 203 Lakhs. 
 
OTHER ACHIEVEMENTS  

Your company has been awarded “Very Good” rating for the year 2021-22  in 
respect of the MoU which BELOP enters with it’s holding company Bharat 
Electronics Limited (BEL) for establishing the performance parameters and targets 
for each year  

MoU Rating 

 

During the year 2022-23, ICRA  has  assigned the following ratings to the company 
for the year 2022-23 

Credit Rating 

 
(i) Long-term rating of [ICRA]AA+(pronounced ICRA double  A+) to ` 2200 

lakhs fund based bank limits. 
 

(ii) Short-term rating of [ICRA]A1+ (pronounced ICRA A one plus) to ` 300 
lakhs non-fund based bank limits. 

 
The long term rating of [ICRA]AA+ is with a stable outlook. These ratings indicate 
the high credit quality in the long- and short-term.  
 
RESEARCH AND DEVELOPMENT  
The Company's D&E Department, along with relevant experienced Executives from 
manufacturing Departments, are driving and executing the developments towards 
products, process and upgradation of manufacturing and Test Equipment.  
 
During the year, the R&D team has carried out the following activities in specific 
areas as outlined below:-  

 Development of special processes, viz., Vacuum Soldering of Silicon 
Window with Window Shell, and Detector Carrier with Cold Platform, 
for Dewar Assembly for Cooled Thermal Imager applications. 

 Development of a single piece Component, viz., Dewar Envelope 
Bottom Plate with Inner Dewar Tube and Cold Platform, in place of 
Sub-assembly involving joining through special processes, for Dewar 
Assembly applications. 



 

 
The company is also taking efforts to develop new products by using its 
competencies and skill. 
The Company makes continuous efforts to upgrade the existing Products, to provide 
better product quality and increased productivity in the manufacture and supply. 
 
FUTURE OUTLOOK 
The XR-5 project has been completed on 31st March 2023.  
 
BELOP has initiated action  to diversify into related areas and also new areas to 
improve business opportunities and to have variety of products in it’s portfolio. The 
project for manufacture of aviation hoses in accordance  with the Offset Contract 
with M/s Rosoboronexport, Russia is under implementation.  
 
Your company has an order book position of  ` 51.75 Crores  as on 30.6.2023. 
However, the company expects to receive further orders and execute them during 
the year and  is expected to achieve a sales of around ` 100 Crores  for the year 
2023-24.                    

 
CSR INITIATIVES 
BELOP undertakes CSR initiatives/projects as per the Company’s Corporate Social 
Responsibility Policy in line with Section 135 and Schedule VII of the Companies 
Act, 2013 & amendments thereof.  BELOP is proposing to construct a primary health 
sub-centre in the village at village  Walad  in Taluka Khed during 2023-24. 
 
GOVERNANCE AND SUSTAINABILITY 
Your company  endeavours to uphold the best practices in corporate governance.               
A report on compliance of the guidelines on Corporate Governance as per the 
guidelines issued by the Department of Public Enterprises for CPSEs forms part of 
the Board’s Report. 
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The dedication and commitment of our employees and officers at all levels continues to 
be the major strength of our company. We shall make continuous efforts to build on 
these strengths to face future challenges and sustain the momentum for profitable 
growth. 
 
Thank you for the continuous support to BEL Optronic Devices Limited. 
 
With best Wishes, 

                                                                                                                     
Sincerely, 

 
 

    Sd/- 
Place: - Bangalore                   (Bhanu Prakash Srivastava) 
Date: -      July  2023                                Chairman 
      



 

 

 

 
 
 

  
BOARDS’  REPORT` 
 
To the Members,  
 
I have great pleasure in presenting to you, on behalf of the Board of Directors, the 33rd Annual 
Report highlighting the Company’s performance in various metrics through the period  alongwith 
the Audited Accounts for the year ended 31st March 2023 together with the reports of the Statutory 
Auditors and the Comptroller and Auditor General of India thereon.  
 
1 Financial Highlights 
 
The company has achieved turnover of  ` 6098 lakhs and has made a Prof it  for the 
year of  ` 676 Lakhs and Total Comprehensive Income of ` 696 Lakhs during the year. 
 
The summary of the company’s financial results is given below:-   

                                 
                                                                                                        ` in Lakhs  

PARTICULARS 2022-2023 2021-2022 

Total Income 8124 6033 

Profit Before Depreciation, Finance Costs and Tax 2927 2787 

Finance Costs  16 22 

Depreciation 1997 1996 

Profit Before Tax 914 769 

Provision for Taxation 238 253 

Profit for the year 676 516 

Total Comprehensive Income 696 527 
                                         
2 Dividend 
 
The Directors have recommended a dividend of 30% of PAT for the year 2022-23 which amounts 
to `  2.03 Cr. 
 
3         Amount transferred to Reserves 
 
It is not proposed to carry any amount to any reserves of the Company for the year. 
 
4  Order Book Position 
 
The order status of  the company as on 01.04.2023 was `  48.35 Crores as 
compared to `  17.71 Crores as on 01.04.2022. During the year the company has received 
orders worth ` 90.84 Cr. 
 
 
 
 
 



 

 

 

 
 
 

 
5          Future Outlook 
 
The XR-5 project has been completed on 31st March 2023.  
 
BELOP has initiated action to diversify into related areas and also new areas to improve business 
opportunities and to have variety of products in it’s portfolio. The project for manufacture of 
aviation hoses in accordance with the Offset Contract with M/s Rosoboronexport, Russia is under 
implementation.  
 
6 MoU with Government  
 
BELOP has signed a Memorandum of Understanding(MoU) with it’s holding company Bharat 
Electronics Limited (BEL).The Directors would like to inform you that for the year (2021-22) the 
company’s performance has been rated as ‘Very Good’.  
 
7         Finance 
 
During the financial year 2022-23, your company has met it’s fund requirements towards 
incremental working capital and additional investments on upgradation of infrastructure and capital 
equipments mainly from internal resources. Borrowing has been minimised through close 
monitoring of cash flows and efficient cash management. BEL has also committed to fund the                  
XR-5 project cost by way of infusion of equity and by way of loan. BELOP plans to invest through 
internal accruals and also borrow  funds to finance the Aviation Hoses project. 
 
8         Credit Rating  
 
During the year 2022-23, ICRA  has  assigned the following ratings to the company for the year 
2022-23 
 

(i) Long-term rating of [ICRA]AA+(pronounced ICRA double  A+) to ` 2200 lakhs fund 
based bank limits. 
 

(ii) Short-term rating of [ICRA]A1+ (pronounced ICRA A one plus) to ` 300 lakhs non-fund 
based bank limits. 

 
The long term rating of [ICRA]AA+ is with a stable outlook. These ratings indicate the high credit 
quality in the long- and short-term. Both the ratings are valid till 31st March 2024. These ratings 
will help the company in obtaining the better terms for the various working capital facilities being 
availed from the Banks. 
   
9 Deposits 
 
The Company is not having any deposits under Chapter V of the Companies Act, 2013 and hence, 
disclosure under Rule 8 (5) (v) and (vi) of the Companies (Accounts) Rules, 2014 are not 
applicable. 
 
10   Research & Development (R&D) 
 
The Company's D&E Department, along with relevant experienced Executives from manufacturing 
Departments, are driving and executing the developments towards products, process and 
upgradation of manufacturing and Test Equipment.  
 
During the year, the R&D team has carried out the following activities in specific areas as outlined 
below:-  



 

 

 

 
 
 

 Development of special processes, viz., Vacuum Soldering of Silicon Window with 
Window Shell, and Detector Carrier with Cold Platform, for Dewar Assembly for 
Cooled Thermal Imager applications. 

 Development of a single piece Component, viz., Dewar Envelope Bottom Plate with 
Inner Dewar Tube and Cold Platform, in place of Sub-assembly involving joining 
through special processes, for Dewar Assembly applications. 

The Company is also making efforts to develop new products by using its competencies and skills. 
The Company makes continuous efforts to upgrade the existing Products, to provide better 
product quality and increased productivity in the manufacture and supply 
 
 
11 Human Resources 
 

 
Your company employed 129 persons as on 31 March 2023 which is same as in the previous year 
ending 31st March 2022.Of these employees, 33 were executives and 5 were women employees. 
No   employee was inducted during the year, no employee  died ,retired or resigned during the 
year. 
 
12 Industrial Relations  
 
Industrial relations during the year were cordial. 
 
13 Environment Management 
 
BELOP maintains clean surroundings and green environment at it’s premises. The company also 
undertakes, measures for stringent pollution control, waste water treatment, zero liquid discharge, 
energy conservation, water conservation, systematic management and disposal of hazardous and 
other forms of waste. The company has also upgraded its Sewage Treatment plant (STP) with the 
latest technology for the treatment of Sewage and treated water is used for Gardening purpose. 
 
The Sustainability Report at Annexure 1 to the Board’s Report contains further details on 
Environment Management. 
 
14     Quality 
 
The company has introduced Integrated Management System, based on QMS ISO 9001:2015 and 
EMS ISO 14001:2015 Standards. The company has got Cert if ied for Integrated 
Management System, based on QMS ISO 9001:2015 and EMS ISO 14001:2015 
Standards f rom M/s TUV India Private Ltd, Mumbai in the month of  February 2023 
which is val id for three years. The Recert if icat ion Audit has been conducted 
during 2022-23 and the above cert if icat ion is conf irmed. 
 
15       Safety 
 
The company has a structured organisation for safety of it’s personnel, plant and machinery. The 
Safety Committee reviews safety requirements and safety performance on a regular basis.   
 
During the year the following activities have been carried out:- 

 Conduct of Safety Audit  as per IS: 14489-2018. 
 Testing of Nitrogen Storage Tanks Safety Valves. 
 Testing of all the Electrical Appliances including transformers, busbars, earthing pits, 

electrical points etc. 



 

 

 

 
 
 

 

 

 AMC for Fire Hydrant System to ensure Building Fire Safety. 
 Servicing of York Screw Chillers, Air Compressors.. 
 Removal & replacement of Old Pipe Utilities Pipe Line. 
 Periodic checking all the Safety Gadgets,  PPEs being issued to the employees,  
 Conduct of health check up for the employees. 

 
16 Details of Subsidiaries, Joint Ventures or Associate Companies 
 
The Company does not have any subsidiaries. The Company has not acquired or disinvested any 
subsidiaries, joint ventures or associate companies during the year under review. 
 

17 Disclosure on Establishment of Vigil Mechanism 
 

The provisions of Section 177 (9) and (10) of the Companies Act, 2013 relating to Establishment of 
Vigil Mechanism is not applicable to the Company and hence, the said disclosure requirements 
are not applicable. 
 
18 Vigilance 
 
A Vigilance Officer for BELOP has been appointed from the year 2012-13 by Chief Vigilance 
Officer, BEL. The    Vigilance    Department    examines procurements, contracts and processes 
on continual   basis,   conducts regular    and    surprise inspections and    investigates instances 
of any suspected transactions referred to it. Any employee or third parties can refer any suspected 
transaction to the Vigilance Officer for investigation. 
 
Performance of the Vigilance Department during the year has been satisfactory. All the executives 
of the company have filed their Annual Property Returns(APR’s) till the date mandated and 100%  
of the APR’s have been scrutinised for block period 2018-22. Regular checkups has been 
conducted upto 31.03.2023. The Details of POs as per vigilance criteria are published in BELOP 
website since January 2020. 52 Regular checkups and 50 Surprise inspections were  conducted 
from 01.04.2022 to 31.03.2023. The Vigilance Awareness Week 2022 was observed and 
competitions conducted. There is no case pending under investigation. 
 
19 Integrity Pact 
 
The Central Vigilance Commission has taken an initiative of introduction of the Integrity Pact for 
large value contracts in all Government Organisations for eradication of corruption in procurement 
activity. In line with the directives from the Ministry of Defence and the Central Vigilance  
Commission, BELOP is required to enter into an Integrity Pact with all the 
vendors/suppliers/contractors/ service providers for all Orders/Contracts of value ` 300 lakhs and 
above. However, during October 2020 the BELOP Board has mandated that Integrity pact has to 
be entered in respect of all orders above ` 200 lakhs and to be reported to BEL-CO-VIG.                       
6 Purchase Order above order  ` 200 lakhs  has been placed during the year where IP is signed 
and the same has been reported to BEL-CO-VIG. 
 
20  Implementation of RTI Act(RTIA) 
 
The company has designated certain executives as Public Information Officer, Asst. Public 
Information Officer and Appellate Authority  as specified under the Right to Information Act, 2005. 
During the year 2022-23, no request  for information under the RTI Act, 2005 was received by the 
company.  
 



 

 

 

 
 
 

21 Directorate 
 

Mr. M.V. Rajasekhar   was appointed as a Director, retiring by rotation at the 32nd Annual General 
Meeting of the company held on 23rd August 2022.  
 
Mrs. Anandi Ramalingam, Mr. Dinesh Kumar Batra and Mr. M.V. Rajasekhar ceased to be 
Directors after withdrawal of their nomination by BEL subsequent to their superannuation. The 
Board places on record their valuable support and guidance to the company. 
 
Mr. Bhanu Prakash Srivastava, Mr. Manoj  Jain, Mr. Manoj Kumar and Mr. Damodar Bhattad have 
been appointed as Additional Directors during the year. Subsequently, Mr. Bhanu Prakash 
Srivastava has been appointed as Chairman of the company in accordance with the Articles of 
Association of the company. 
 
22       Board Meetings/ Change in Directors and Key Managerial Personnel  
During the year five Board meetings were held, the details of which form part of the Corporate 
Governance Report.  

The details of changes with regard to the Directorate and Key Managerial Personnel of the 
company during the financial year are as follows :-  
s 
 

Sr. 
No.  

Name of Director/KMP Designation  Date of 
appointment/ 
cessation 

Remarks 

1 Mrs. Anandi Ramalingam  Chairman  Cessation on 
01.09.2022 

Subsequent to her 
superannuation, her  nomination 
was withdrawn by BEL. She 
ceased to be Director of the 
company w.e.f. 1.9.2022.  

2 Mr. Dinesh Kumar Batra Chairman Cessation on 
01.11.2022 

Subsequent to his 
superannuation, his nomination 
was withdrawn by BEL. He 
ceased to be Chairman of the 
company w.e.f. 1.11.2022. 

3 Mr. Bhanu Prakash 
Srivastava 

Chairman Appointment as 
Director w.e.f. 
22.09.2022 and 
as Chairman 
w.e.f. 
01.11.2022 

Appointed as Additional Director 
in accordance with the 
nomination received from BEL 
and appointed as Chairman in 
accordance with the Articles of 
Association of the company 

4 Mr. M.V.Rajasekhar  Director Cessation on 
01.09.2022 

Subsequent to his 
superannuation, his nomination 
was withdrawn by BEL. He 
ceased to be Director of the 
company w.e.f. 1.9.2022. 

5 Mr. Manoj  Kumar Director Appointment on 
11.10.2022  

Appointed as Additional Director 
in accordance with the 
nomination received from BEL 

6 Mr. Manoj Jain Director Appointment on 
16.12.2022  

Appointed as Additional Director 
in accordance with the 
nomination received from BEL 

7 Mr. Damodar Bhattad Director Appointment on 
10.02.2023  

Appointed as Additional Director 
in accordance with the 
nomination received from BEL 



 

 

 

 
 
 

 
Mr. DCN Srinivasa Rao, Chief Executive Officer, Mrs. Priya Iyer, Company Secretary and                          
Mr. P. Sarkar, Chief Financial Officer are the KMP’s as defined under Section 2(51) of 
the Companies Act, 2013. 
 
23 Declaration by Independent Directors 
 
The Company did not have any independent directors during the financial year and hence, the 
declaration by Independent Directors is not applicable. 
 
24 Directors’ responsibility statement  
 
To the best of their knowledge and belief and according to the information and explanations 
obtained by them, your Directors make the following statements in terms of Section 134(3)(c) of 
the Companies Act, 2013: 
 
a) that in the preparation of the annual accounts, the applicable accounting standards had 

been followed along with proper explanation relating to material departures; 
 

b) that the directors had selected such accounting policies and applied them consistently and 
made judgments and estimates that are reasonable and prudent so as to give a true and 
fair view of the state of affairs of the company at the end of the financial year and of the 
profit  of the company for the year ended on that date; 
 

c) that the directors have taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding the assets 
of the Company and for preventing and detecting fraud and other irregularities; 
 

d) that the directors have prepared the annual accounts on a going concern basis; 
 
e) that proper internal financial controls were in  place and such financial controls were 

adequate and were operating effectively; 
 

f) that systems to ensure compliance with the provisions of all applicable laws were in place 
and were adequate and operating effectively. 
 
 

25 Significant and material orders 
 
There are no significant and material orders passed by the regulators or courts or tribunals 
impacting the going concern status and Company's operations in future. 
 
26 Events Subsequent to the Date of Financial Statements: 
 
Material changes and commitments affecting the financial position of the company which have 
occurred between 31st March 2023 and date of signing this report  is NIL. 
 
27  Statutory Auditors  
 
The Comptroller and Auditor General of India has appointed M/s Prass & Associates, Chartered 
Accountants, Pune  as the statutory auditors for the year 2022-23 pursuant to the provisions of 
Section 139(5) of the Companies Act,2013. The internal audit of the company for the year 2022-23 
was conducted by the internal audit team of BEL.  
 
 
 
 



 

 

 

 
 
 

 
28  Statutory Auditors’ Report and CAG Certificate  
 
The Auditors have audited the Accounts for the year 2022-23 and their Report is placed as a part 
of the Annual Report. There was no qualification, reservation, adverse remark or disclaimer made 
by the Statutory Auditor in his Report. 
 
The Comptrol ler & Auditor General of  India have issued “Non-Review cert if icate 
under Section 143(6)(b)” for the year 2022-23  which  is  appended to this report.  
 
29        Secretarial Audit  
 
Pursuant to Section 204 of the Companies Act, 2013 and the Companies(Appointment and 
Remuneration   of   Managerial   Personnel)   Rules,  2014   the   company   has   appointed Mr. 
Yogesh Kandalgaonkar, practising Company Secretary  as the Secretarial Auditor for the year 
2022-23. The Secretarial Audit Report submitted by Mr. Yogesh Kandalgaoankar is enclosed at 
Annexure 2. 
 
The following non-compliances are stated in the Secretarial Audit report :- 
 
During the part of the year, the number of directors on the Board were reduced below statutory 
minimum of three directors resulting into non-compliance of provisions of Section 149 of 
the Companies Act, 2013. Consequently, the composition of the Corporate Social Responsibility 
Committee was also reduced below the prescribed limit as per provisions of Section 135 
of the Companies Act, 2013.  
 
Explanation by the Board  
 
It is informed by the Company that Company being a wholly owned subsidiary of Bharat 
Electronics Limited (BEL), all the directors of the Company are nominated by BEL. Due to 
withdrawal of nomination of directors by BEL during the year, the number of directors on the Board 
reduced below the statutory minimum of three directors for part of the year. Consequently, the 
composition of the Corporate Social Responsibility Committee was also reduced below the 
prescribed limits as per the provisions of the Companies Act, 2013. The Company appointed the 
requisite number of directors as and when the new nominations were received from BEL and 
accordingly, reconstituted the Board and the Corporate Social Responsibility Committee of the 
Board in compliance with the relevant provisions of the Companies Act, 2013. 
 
30    Compliance with DPE guidelines on Corporate Governance 
 
BELOP has initiated steps to ensure compliance with DPE guidelines on Corporate Governance. 
The compliance report on compliance with DPE guidelines on Corporate Governance  is enclosed 
at Annexure 3.   
 
The following non-compliances are stated in the above report which have also been pointed out by 
the Secretarial Auditor in his report. 
 
The Company is yet to appoint the adequate number of Functional, Nominee and Independent 
Directors, and accordingly unable to reconstitute the composition of the Board of Directors, Audit 
Committee and Remuneration Committee. Further, during the part of the year, the number of 
directors on the Board reduced below statutory   minimum   of    three directors. Consequently, the  
 
 
 



 

 

 

 
 
 

 
 
composition of the Audit Committee and the Remuneration Committee was also reduced below 
the prescribed limits as per the DPE Guidelines. During the year, the gap between one board 
meeting and Audit Committee meeting on one occasion exceeded the time gap as prescribed 
under the DPE Guidelines on Corporate Governance. During the period from 1st November 2022 
till end of the financial year, the Audit Committee did not have a member who has expertise in 
accounting and financial management. 
 
The above results in non-compliance of Clause 3.1, 3.3.1, 4.1.1, 4.1.2, 4.1.3, 4.4 and 5.1 of the 
Guidelines on Corporate Governance issued by the Department of Public Enterprises (DPE), 
Government of India.  
 
Explanation by the Board :- 
 
The appointment of Functional, Nominee and Independent Directors is done by the Government of 
India for all CPSEs which are categorised in the Schedule of CPSEs. The Company has applied 
for categorisation and the application is pending with the Department of Public Enterprises (DPE), 
Government of India. The Government of India would fill up the vacancies of the said Functional, 
Nominee and Independent Directors after categorisation of the Company. Further, the Company 
being wholly owned subsidiary of Bharat Electronics Limited (BEL), all the directors of the 
Company are nominated by BEL. During the part of the year, due to withdrawal of nomination of 
directors by BEL, the number of directors on the Board reduced below statutory minimum of three 
directors. Consequently, the composition of the Audit Committee and the Remuneration 
Committee was also reduced below prescribed limits as per the DPE Guidelines. The Company 
appointed the requisite number of directors as and when new nominations were received from 
BEL. Accordingly, the Board and both the Committees of the Board viz. the Audit Committee and 
the Remuneration Committee, were reconstituted with three directors in compliance with the DPE 
Guidelines. Due to above reasons and non-availability of directors, the time gap between one 
board meeting and Audit Committee meeting on one occasion exceeded the time gap as 
prescribed under the DPE Guidelines on Corporate Governance. Further, the Audit Committee of 
the Board has been reconstituted with effect from 4th April 2023 by appointing a member who has 
expertise in accounting and financial management.  
 
31 Compliance with applicable secretarial standards: 

 
During the year under review, the Company has complied with applicable Secretarial   
Standards. 
 
32 Cost Records 
 
The company maintains cost records as specified under Section 148 of the Companies Act, 2014. 
However, since the turnover of the Company during the immediately preceding financial year is 
less than the amount specified under the Companies (Cost Records and Audit) Rules, 2014, the 
audit of the cost records is not applicable. 
 
33  Audit Committee  
 
BELOP has an Audit Committee which carries out the functions mandated in the Companies Act, 
2013. The Report on Corporate Governance at Annexure 4 gives details about composition of the 
Audit Committee along with the members’ attendance. 
 
 
 
 



 

 

 

 
 
 

34   Related Party Transactions 
 
There were no materially significant related party transactions with the company’s promoters, 
Directors, Management or their relatives, which could have had a potential conflict with the 
interests of the company. Transactions with related parties that were entered into during the 
financial year were on an arm’s length  basis and were in the ordinary course of business. All 
related party transactions are placed  before the  Audit Committee as also the Board for approval, 
if required. Members may refer to the notes to the accounts for details of related party 
transactions. The details under Form AOC-II is enclosed at Annexure 5.  
 
35 Loans/Guarantees/Investments 
 
The part iculars of  loans, guarantees and investments under Sect ion 186 of  the 
Companies Act, 2013 are ‘NIL’.  
 
36 Annual Return 
 
The copy of the annual return of the Company for the Financial Years 2022-23 will be made 
available in format MGT – 7 on the web-link https://www.belop-india.in. 
 
37  Remuneration Policy  
 
The Board has on the recommendation of the Nomination & Remuneration Committee framed a 
Draft Policy relating to the   remuneration   for   the directors, key managerial personnel and other 
employees. The details are set out in the Corporate Governance Report at Annexure 4.  
 
38     Internal Financial Controls 
 
The company has in place adequate internal financial controls with reference to financial 
statements. A detailed note on internal financial controls is provided in the Management 
Discussion and Analysis Report. 
 
39 Reporting of Frauds by Auditors:  
 
There are no frauds reported for the period under review by the Auditor’s under section 143(12) of 
the Companies Act, 2013 other than those which are reportable to the Central Government and 
hence, the said disclosure requirements are not applicable. 
 
40 Management Discussion and Analysis Report 
 

The Management Discussion and Analysis Report as per the Government(DPE) Guidelines on 
Corporate Governance for Central Public Sector Enterprises(CPSEs), is attached to this Report at     
Annexure 6. 
 
41 Corporate Governance Report 
 

A report on Corporate Governance as per the DPE guidelines for Central Public Enterprises is 
attached to this Report at Annexure 4. 
 
42        Risk Management 
 
The measures taken for managing risks is set out in the Corporate Governance Report. 
 
 
 
 



 

 

 

 
 
 

43        Corporate Social Responsibility 
 

As per the provisions of Section 135 of the Companies Act, 2013 and The Companies(Corporate 
Social Responsibility) Rules,2014 it is recommended that the company should undertake CSR 
activities and spend at least two percent of the average net profits of the three  preceding financial 
years on CSR activities. 

 
Pursuant to Rule 8 of The Companies(Corporate Social Responsibility) Rules, 2014 a report on 
CSR activities for the financial year 2022-23 is annexed herewith as Annexure 7.  
 
44 Sustainability Report 
 
As required under the Guidelines on “Sustainable Development” issued by the Department of 
Public Enterprises, Govt. of India a separate chapter on the company’s efforts on “Sustainable 
Development” during the year 2022-23  is annexed to this Report at  Annexure 1. 
 
45 Particulars of Employees information as per Rule 5(2) of the Companies 

(Appointment and Remuneration of Managerial Personnel Rules), 2014 
 
The Company being a Government Company, the said disclosure requirements under Section 197 
are not applicable pursuant to Notification No. GSR 463(E), dated 05.06.2015. 
 
46     Disclosure   under    Sexual    harrassment   of   Women at Workplace(Prevention, 

Prohibition and Redressal) Act, 2013 
 

The company is an equal opportunity employer and consciously strives to build a work culture that 
promotes dignity of all employees. The company has constituted an internal complaints committee 
to redress complaints relating to sexual harassment. No complaint on sexual harassment has 
been received during the year.  
 
47 Other Disclosures 
 
Information required to be disclosed in accordance with Section 134(3)(m) of the                      
Companies Act, 2013 read with Companies(Accounts) Rules, 2014 regarding conservation of 
energy, technology absorption and foreign exchange earnings and outgo is given at Annexure 8.  
 
48     Details of application made or any proceeding pending under the Insolvency and 

Bankruptcy Code, 2016 (31 of 2016) 
  
During the Financial Year ended 31s t March, 2023 neither the Company made any 
applicat ion nor any proceeding against the Company is pending as per the 
Insolvency and Bankruptcy Code, 2016 (31 of  2016). 
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support and participation in sustaining the growth of the company in the coming years. 

 
For and on behalf of the Board  

  
        Sd/- 

   Chairman  
                                                                                         

Place :-  Bangalore 
Date  :-      August 2023                                                                                        
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

 

 

 
 
 

 
Annexure No.1 to Board’s Report  

 
 

 

 
SUSTAINABILITY REPORT 

 
 

Government of India, Department of Public Enterprises (DPE) vide Office Memorandum                         
No. 3(9)-2010-DPE (MoU) dated 23 September 2011 issued guidelines on Sustainable 
Development for Central Public Enterprises. 
 

Above DPE guidelines define” Sustainable Development” as “Development that meets the needs 
of the present without compromising the ability of future generations to meet their own needs. 
Sustainable Development involves an enduring and balanced approach to economic activity, 
social progress and environmental responsibility. 
 

BELOP which, is certified for ISO 14001:2004, is committed to sustain the environment with 
growth. It maintains a green environment in it’s premises and has implemented various 
environmental management practices. 
 

Sustainable Development Activities 
  

Emissions to Air 
 

Air emissions from process are controlled through appropriate air pollution control Equipment. Air 
emission stacks are monitored as per Air (Prevention & Control of Pollution) Act 1981 on quarterly 
basis. 
 

Water Management 
 

As per MPCB Consent, Company has installed water meters at appropriate locations and is 
monitoring consumption of water on daily basis.   
 

Noise Pollution 
 

The noise levels in the factory premises are measured periodically, as per MPCB Consent & Act 
on quarterly basis. 
 

Water Pollution 
 

The company has upgraded its ETP plant to meet the requirements of Zero Liquid Discharge 
(ZLD) to meet the latest MPCB norms.  This has also enabled to company to re-use the treated 
water for processes, resulting in less consumption of natural resources. 
 
 
 

 

Hazardous Waste Management System 
 

 
The company    is disposing its    Hazardous Waste   as   per  Hazardous   Waste  Rules  2019, to    
MPCB  authorised recycler. Regular returns of the same are being submitted in Form IV every 
year. During the year the company has made efforts to re-use certain hazardous items used in 
manufacturing processes in order to reduce their consumption and potential impact on the 
environment. BELOP has signed Selling agency Agreement with MSTC for disposal of Selling of 
Scrap Materials. 
 

 
On Site Emergency Plan and Systems 
 

Local & Company wide Mock Drill are conducted periodically & On Site Emergency Plan has been 
displayed in factory premises at prominent locations 
 
 

Ecological Sustainability 
 
The company focuses on planting trees and maintaining a green and clean environment.  
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Annexure No.2 to Board’s Report  
 

Form No. MR-3 
Secretarial Audit Report 

For the Financial Year Ended 31.03.2023 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 
 
To, 
The Members, 
BEL Optronic Devices Limited, 
EL 30, J Block, MIDC Bhosari, Pune 411026 
 
I have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by BEL Optronic Devices Limited                               
(CIN: U32100PN1990GOI058096), (hereinafter called “the Company”). Secretarial Audit 
was conducted in a manner that provided me a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing my opinion thereon.  
 
Based on my verification of the Company’s books, papers, minute books, forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of Secretarial 
Audit, I hereby report that in my opinion, the Company has, during the audit period covering 
the Financial Year ended on 31st March 2023 complied with the statutory provisions listed 
hereunder and also that the Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject to the reporting made hereinafter: 
  

     I have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on 31st March 2023 according to 
the provisions of: 
 

(i) The Companies Act, 2013 (the Act) and the Rules made thereunder; 
 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made 

thereunder (Not applicable to the Company during the audit period); 
 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  
 

(iv) The Foreign Exchange Management Act, 1999 and the Rules and Regulations made 
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and 
External Commercial Borrowings (During the year under review not applicable to the 
Company as the Company does not have any foreign direct investment, overseas direct 
investment and external commercial borrowings); 
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(v) The following Regulations prescribed under the Securities and Exchange Board of 
India Act, 1992 (‘SEBI Act’): - 

 
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011 (Not applicable to the Company during the audit 
period); 
 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015 (Not applicable to the Company during the audit period); 
 

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 (Not applicable to the Company during the audit 
period); 

 
(d) The Securities and Exchange Board of India (Share Based Employee Benefits and 

Sweat Equity) Regulations, 2021 (Not applicable to the Company during the audit 
period); 

 
(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021 (Not applicable to the Company during the audit 
period); 

 
(f) The Securities and Exchange Board of India (Registrars to an Issue and Share 

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 
Client (Not applicable to the Company during the audit period); 

 
(g) The Securities and Exchange Board of India (Delisting of Equity Shares) 

Regulations, 2021 (Not applicable to the Company during the audit period); and  
 

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 
2018 (Not applicable to the Company during the audit period); 

 
(vi) As informed to me, no other specific laws were applicable to the Company during the 

audit period. 
 

I have also examined compliance with the applicable clauses of the following: 
 

(i) Secretarial Standards (SS-1 and SS-2) issued by The Institute of Company Secretaries 
of India.  
 

(ii) Guidelines on Corporate Governance for Central Public Sector Enterprises (CPSEs) 
issued by the Department of Public Enterprises (DPE), Government of India. 
 

I have not examined compliance with the applicable clauses of the following since it is not 
applicable to the Company during the audit period as the Company is an unlisted Company: 
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(i) The Listing Agreements entered into by the Company with Stock Exchange(s) and 
The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

 
During the period under review, the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. mentioned above subject to the following 
observations:  
 
a) The Company is yet to appoint the adequate number of Functional, Nominee and 

Independent Directors, and accordingly unable to reconstitute the composition of the 
Board of Directors, Audit Committee and Remuneration Committee. During the part of the 
year, the number of directors on the Board were reduced below minimum limit of three 
directors. Consequently, the composition of the Audit Committee and the Remuneration 
Committee was also reduced below the prescribed limits as per the DPE Guidelines on 
Corporate Governance. During the year, the gap between one board meeting and Audit 
Committee meeting on one occasion exceeded the time gap as prescribed under the DPE 
Guidelines. During the period from 1st November 2022 till end of the financial year, the 
Audit Committee did not have a member who has expertise in accounting and financial 
management. 

 
The above results in non-compliance of Clause 3.1, 3.3.1, 4.1.1, 4.1.2, 4.1.3, 4.4 and 5.1 of 
the Guidelines on Corporate Governance issued by the Department of Public Enterprises 
(DPE), Government of India.  

 
It is informed by the Company that the appointment of Functional, Nominee and Independent 
Directors is done by the Government of India for all CPSEs which are categorised in the 
Schedule of CPSEs. The Company has applied for categorisation and the application is 
pending with the Department of Public Enterprises (DPE), Government of India. The 
Government of India would fill up the vacancies of the said Functional, Nominee and 
Independent Directors after categorisation of the Company. The Company being a wholly 
owned subsidiary of Bharat Electronics Limited (BEL), all the directors of the Company are 
nominated by BEL. During the part of the year, due to withdrawal of nomination of directors 
by BEL, the number of directors on the Board were reduced below minimum limit of three 
directors. Consequently, the composition of the Audit Committee and the Remuneration 
Committee was also reduced below prescribed limits as per the DPE Guidelines. The 
Company appointed the requisite number of directors as and when new nominations were 
received from BEL and reconstituted the Board and both the Committees of the Board viz. 
the Audit Committee and the Remuneration Committee, with three directors in compliance 
with the DPE Guidelines. Due to above reasons and non-availability of directors, the time gap 
between one board meeting and Audit Committee meeting on one occasion exceeded the time 
gap as prescribed under the DPE Guidelines on Corporate Governance. Further, the Audit 
Committee of the Board has been reconstituted with effect from 4th April 2023 by appointing 
a member who has expertise in accounting and financial management.  
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b) During the part of the year, the number of directors on the Board were reduced below 
minimum limit of three directors resulting into non-compliance of provisions of Section 
149 of the Companies Act, 2013. Consequently, the composition of the Corporate Social 
Responsibility Committee was also reduced below the prescribed limit as per provisions of 
Section 135 of the Companies Act, 2013.  

 
It is informed by the Company that Company being a wholly owned subsidiary of Bharat 
Electronics Limited (BEL), all the directors of the Company are nominated by BEL. Due to 
withdrawal of nomination of directors by BEL during the year, the number of directors on the 
Board were reduced below the minimum limit of three directors for part of the year. 
Consequently, the composition of the Corporate Social Responsibility Committee was also 
reduced below the prescribed limits as per the provisions of the Companies Act, 2013. The 
Company appointed the requisite number of directors as and when the new nominations were 
received from BEL and accordingly, reconstituted the Board and the Corporate Social 
Responsibility Committee of the Board in compliance with the relevant provisions of the 
Companies Act, 2013. 
 
I further report that, subject to my observations mentioned above, the Board of Directors of 
the Company is duly constituted. The Company being a wholly owned subsidiary of Bharat 
Electronics Limited (BEL), all the directors of the Company are nominated by BEL. The 
Changes in the composition of the Board of Directors that took place during the period under 
review were carried out in compliance with the provisions of the Act.  
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent at least seven days in advance for meetings other than those held at 
shorter notice, and a system exists for seeking and obtaining further information and 
clarifications on the agenda items before the meeting and for meaningful participation at the 
meeting.  
 
All decisions at Board Meetings and Committee Meetings were carried out unanimously. As 
per the records provided by the Company, none of the members of the Board or Committees 
of the Board dissented on any resolution(s) passed at the meetings.  
 
 
I further report that there are adequate systems and processes in the Company 
commensurate with the size and operations of the Company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines, etc. 
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I further report that during the audit period – 
 
a) The Board of directors in its meeting held on 11th January 2023 approved issue of 

87,16,850 equity shares of Rs. 10/- each on Rights basis to existing shareholders of the 
Company. The Holding Company, Bharat Electronics Limited, fully subscribed to the 
offered shares. However, the allotment of shares was pending as at the end of the financial 
year 2022-23. The Board of directors in its meeting held on 4th April 2023 allotted 
87,16,850 equity shares of Rs. 10/- each on Rights basis to Bharat Electronics Limited, the 
Holding Company, accordingly the paid-up equity share capital has been increased from 
Rs. 84,50,69,700/- to Rs. 93,22,38,200/- 

 
 

 
Sd/- 

Yogesh Kandalgaonkar                   
Company Secretary 
FCS No. 6197, C.P. No. 20316  
Unique Document Identification Number (UDIN): F006197E000289150 
Peer Review Certificate Number: 2620/2022 
 
 
Place: Pune 
Date: May 12, 2023 
 
 
This report is to be read with my letter of even date which is annexed as Annexure and 
forms an integral part of this report.                                                                                                                                                 
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Annexure to the Secretarial Audit Report 

   
To, 
The Members, 
BEL Optronic Devices Limited, 
EL 30, J Block, MIDC Bhosari, Pune 411026 
 
My report of even date is to be read along with this letter. 
 
1.  Maintenance of secretarial records is the responsibility of the Management of the 

Company. My responsibility is to express an opinion on these secretarial records based on 
audit. 

 
2.  I have followed the audit practices and processes as were appropriate to obtain reasonable 

assurance about the correctness of the contents of the secretarial records. The verification 
was done on test basis to ensure that correct facts are reflected in secretarial records. I 
believe that the process and practices, I followed provide a reasonable basis for my 
opinion. 

 
3.  I have not verified the correctness and appropriateness of financial records and books of 

accounts of the Company. 
 
4.  Wherever required, I have obtained the Management Representation about the compliance 

of laws, rules and regulations and happening of events, etc. 
 
5.  The compliance of the provisions of Corporate and other applicable laws, rules, 

regulations, standards is the responsibility of Management. My examination was limited to 
the verification of procedures on test basis. 

 
6.  The Secretarial Audit report is neither an assurance as to the future viability of the 

Company nor of the efficacy or effectiveness with which the management has conducted 
the affairs of the Company. 

 

 
Sd/- 

Yogesh Kandalgaonkar  
Company Secretary 
FCS No. 6197, C.P. No. 20316  
Unique Document Identification Number (UDIN): F006197E000289150 
Peer Review Certificate Number: 2620/2022 
 
Place: Pune 
Date: May 12, 2023          
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Annexure No.3  to Board’s Report  

 
Certificate on Corporate Governance 

 
The Members of BEL Optronic Devices Limited, 
 
I have examined the compliance of conditions of Corporate Governance by                                             
BEL Optronic Devices Limited (CIN: U32100PN1990GOI058096) (“the Company”), for the year 
ended on 31st March 2023, as per the Guidelines on Corporate Governance for Central Public 
Sector Enterprises (CPSEs) issued by the Department of Public Enterprises (DPE), Government 
of India.  
 
The compliance of conditions of Corporate Governance is the responsibility of the Management of 
the Company. My examination was limited to the review of procedures and implementation 
thereof, as adopted by the Company for ensuring the compliance of the conditions of the 
Corporate Governance. 
 
Opinion 
 
In my opinion and to the best of my information and according to the explanations given to me and 
the representations made by the management, I certify that the Company has complied with the 
conditions of Corporate Governance as stipulated in the Guidelines on Corporate Governance for 
Central Public Sector Enterprises (CPSEs) issued by the Department of Public Enterprises (DPE), 
Government of India, subject to following observations: 
 
The Company is yet to appoint the adequate number of Functional, Nominee and Independent 
Directors, and accordingly unable to reconstitute the composition of the Board of Directors, Audit 
Committee and Remuneration Committee. Further, during the part of the year, the number of 
directors on the Board reduced below statutory minimum of three directors. Consequently, the 
composition of the Audit Committee and the Remuneration Committee was also reduced below 
the prescribed limits as per the DPE Guidelines. During the year, the gap between one board 
meeting and Audit Committee meeting on one occasion exceeded the time gap as prescribed 
under the DPE Guidelines on Corporate Governance. During the period from 1st November 2022 
till end of the financial year, the Audit Committee did not have a member who has expertise in 
accounting and financial management. 
 
The above results in non-compliance of Clause 3.1, 3.3.1, 4.1.1, 4.1.2, 4.1.3, 4.4 and 5.1 of the 
Guidelines on Corporate Governance issued by the Department of Public Enterprises (DPE), 
Government of India.  
 
It is informed that the appointment of Functional, Nominee and Independent Directors is done by 
the Government of India for all CPSEs which are categorised in the Schedule of CPSEs. The 
Company has applied for categorisation and the application is pending with the Department of 
Public Enterprises (DPE), Government of India. The Government of India would fill up the 
vacancies of the said Functional, Nominee and Independent Directors after categorisation of the 
Company. Further, the Company being wholly owned subsidiary of Bharat Electronics Limited 
(BEL), all the directors of the Company are nominated by BEL. During the part of the year, due to 
withdrawal of nomination of directors by BEL, the number of directors on the Board reduced below 
statutory minimum of three directors. Consequently, the  composition  of the Audit Committee and  
 
 
 
 



 

 

 

 
 
 

 
 
 
the Remuneration Committee was also reduced below prescribed limits as per the DPE 
Guidelines. The Company appointed the requisite number of directors as and when new 
nominations were received from BEL. Accordingly, the Board and both the Committees of the 
Board viz. the Audit Committee and the Remuneration Committee, were reconstituted with three 
directors in compliance with the DPE Guidelines. Due to above reasons and non-availability of 
directors, the time gap between one board meeting and Audit Committee meeting on one occasion 
exceeded the time gap as prescribed under the DPE Guidelines on Corporate Governance. 
Further, the Audit Committee of the Board has been reconstituted with effect from 4th April 2023 by 
appointing a member who has expertise in accounting and financial management.  
 
I state that such compliance is neither an assurance as to the future viability of the Company nor 
the efficiency or effectiveness with which the management has conducted the affairs of the 
Company. 
 
Restrictions on use 
 
This certificate is issued solely for the purpose of complying with the aforesaid Guidelines on 
Corporate Governance for Central Public Sector Enterprises (CPSEs) issued by the Department of 
Public Enterprises (DPE), Government of India and may not be suitable for any other purpose.  
 
  

 
Sd/- 

Yogesh Kandalgaonkar                 
Company Secretary 
FCS No. 6197, C.P. No. 20316  
Unique Document Identification Number (UDIN): F006197E000028111 
 
Place: Pune 
Date: 6th April 2023 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

 

 

 
 
 

                          Annexure No. 4 to the Board’s   Report  
 
CORPORATE GOVERNANCE REPORT 
 
Philosophy and Code of Governance 
 
BELOP’s philosophy of Corporate Governance is based on the principles of honesty, integrity, 
accountability, adequate disclosures, legal compliances, transparency in decision-making and avoiding 
conflicts of interest. BELOP believes in customer satisfaction, financial prudence and commitment to 
values. Our corporate structure, business and disclosure practices have been aligned to our Corporate 
Governance philosophy. 
 

Board of Directors 
 

Composition 
 
Pursuant to the Companies Act, 2013, BELOP being a wholly owned subsidiary of Bharat Electronics 
Limited is a ‘Government Company”.  
 
At present, the Board of Directors comprises of  four Directors including the Chairman. The Chairman 
of the BEL Board is the Chairman of the Board and BELOP. All the four  Directors  are nominated by 
BEL (as per the Articles of Association) of BELOP.  

 

The composition of the Board of Directors is given below :- 
 
a)  Mr. Bhanu Prakash Srivastava, Chairman                      CMD,BEL & Chairman,BELOP 

(Director w.e.f   22.09.2022 and Chairman  
w.e.f. 01.11.2022) 
 

b)   Mr. Dinesh Kumar Batra(Director from 07.08.2020         CMD,BEL & Chairman,BELOP 
& Chairman   from 01.09.2022 to 31.10.2022)      
                                                   

b)  Mrs. Anandi Ramalingam,Chairman                               CMD,BEL & Chairman,BEL 
(upto w.e.f. 31.08.2022)       
 

c) Mr. Manoj Kumar(w.e.f. 11.10.2022)                               ED(NM),BEL & Director,BELOP 
 

d)  Mr. Manoj Jain (w.e.f. 16.12.2022)                                 Director(R & D),BEL & Director,BELOP 
 

e) Mr. Damodar Bhattad(w.e.f. 10.02.2023)                        Director(F),BEL & Director,BELOP 
 

f) Mr. M.V. Rajasekhar(upto 31.08.2022)                           Director(R & D),BEL & Director,BELOP 
       
 

Meetings and Attendance 
 
During the financial year ended 31.03.2023, five Board Meetings were held and the maximum interval 
between any two meetings was 95 days. The Board Meetings were held on 08.04.2022, 16.05.2022, 
13.07.2022, 15.10.2022 and 11.01.2023. Details of attendance of the Directors at the Board Meetings, 
Annual General Meeting and the number of other Directorships/Committee memberships held by them 
during  2022-23 etc. are given below:- 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 
 
 

Sr. Directors 

Meetings 
held during 
respective 
tenure of 
Director 

No. of 
Board 

Meetings 
attended 

Attendance 
at the last 
AGM held 
on 23rd  
August   

2022 

No. of 
other 

director
ships 
held 

*Number of 
Committee 
membership across 
all companies 

      As 
Chairman 

As 
Member 

Part time Directors 
1 Mr. Bhanu Prakash Srivastava 2 2 N 3 0 2 
2   Mrs. Anandi Ramalingam 3 1 Y 1 0 2 
3 Mr. Dinesh Kumar Batra 4 4 Y 2 2 1 
4 Mr. Manoj  Jain  1 1 N 3 0 1 
5 Mr. Manoj Kumar 2 2 N 0 0 1 
6 Mr. Damodar Bhattad 0 0 N 2 2 1 
7 Mr. M.V. Rajasekhar 3 3 Y 3 0 2 

*Membership of Audit Committee and Stakeholders’ Relationship Committee alone are considered.  
 
Code of Conduct 
 
Board of Directors of your company has laid down a Code of Conduct for all Board members and 
senior management personnel of the company as per the Guidelines on Corporate Governance for 
Central Public Sector Enterprises issued by the Department of Public Enterprises(DPE Guidelines). All 
Board members and senior management personnel have affirmed compliance with the Code of 
Conduct during the year 2022-23. A declaration to this effect signed by the Chairman is attached to this 
Report. 
 

Committees of the Board of Directors 
 
Audit Committee 
 
The composition of the Company’s Audit Committee is three Directors as specified in Section 177 of 
the Companies Act, 2013. In addition, the Statutory Auditor of the Company and the Internal Auditor 
attend the meetings of the Audit Committee.  The Company Secretary is the Secretary to the Audit 
Committee. The Chairman of the Audit Committee attended the Annual General Meeting of the 
Company held on  23rd August 2022. The terms of reference of the Audit Committee are as specified in 
Section 177 of the Companies Act, 2013 and as per the DPE guidelines. 
 

Some of the important functions performed by the Audit Committee are as follows: 
 

 Oversight of the Company’s financial reporting process and the disclosure of financial 
information to ensure that the financial statement is correct, sufficient and credible 

 

 Reviewing the quarterly unaudited financial statements  
 

 Approval of remuneration to statutory auditors 
 

 Recommendation for appointment, remuneration and terms of appointment of auditors of 
the company 

 
 Reviewing the Management Discussion & Analysis Report on financial and operational 

performance 
 
 Reviewing the adequacy and effectiveness of the Company’s system and internal controls 

and Governance and audit Processes and risk management systems 
 

 

 

 Reviewing and discussing with the Management the company’s major financial risk 
exposures and steps taken by the Management to monitor and control such exposure 

 



 

 

 

 
 
 

 Review the significant audit findings from the statutory and internal audits carried out, the 
recommendations and Management’s response thereto. 

 

 To grant approval for transactions with related parties including any subsequent 
modifications thereto. 
 

 Scrutiny of inter-corporate loans and investments 
 

 Valuation of undertakings or assets of the company, wherever it is necessary.  
 

 

During the year ended 31.03.2023, the Audit Committee met four times on 16.05.2022, 
13.07.2022, 15.10.2022 and 11.01.2023. 
 
The composition of the Audit Committee  is as outlined below:- 
 
1)  Mr. Manoj Jain( Chairman w.e.f. 05.01.2023)                                     Chairman  
2)  Mr. Dinesh Kumar Batra (upto 31.10.2022)                                     Chairman 
3)       Mrs. Anandi Ramalingam (upto 31.08.2022)                                   Member 
4)       Mr. M.V. Rajasekhar(upto 31.08.2022)                                                Member 
5)       Mr. Manoj Kumar(w.e.f. 14.10.2022)                                               Member 
6) Mr. Bhanu Praksh Srivastava(w.e.f. 14.10.2022)                            Member 
 
 
The attendance of the Chairman and members of the Audit Committee in the above meetings was as 
follows:- 
 

Name 
Meetings held 

during respective 
tenure of Director 

No. of meetings 
attended 

Mrs. Anandi Ramalingam 2 0 

Mr. Dinesh Kumar Batra  3 3 
Mr. M.V. Rajasekhar  2 2 

Mr. Bhanu Prakash Srivastava                                                          2 2 

Mr. Manoj Kumar 2 2 

Mr. Manoj Jain 1 1 
 
Risk Management  
 
The company has put in place a comprehensive ’Risk Management Framework’ for the continuous 
identification, updation, evaluation, prioritization and management of risks. Under this framework, 
at Apex Level there is Risk Management Committee(RMC) headed by the Chief Executive 
Officer(BELOP) and members drawn from important functional areas like manufacturing, 
Marketing, Design and Engineering, Finance and HR. The Risk Champion (RC) is at the level of 
Sr.DGM. The RMC reviews the risk management efforts in the company as a whole in a quarterly 
basis. The RMC submits quarterly report to the  management and the Audit Committee. The 
company reports about the status of RM to the Board annually. 
  
 
 
 
 
 
 
 
 



 

 

 

 
 
 

Nomination and Remuneration Committee 
 
The composition of the Nomination and Remuneration Committee  is as outlined below:- 
 

1) Mr. Bhanu Prakash Srivastava                                              Chairman 
  (Chairman w.e.f. 14.10.2022)     

2)        Mr. M.V. Rajasekhar(Chairman upto 31.08.2022)                              Chairman 
3)        Mr. Dinesh Kumar Batra (upto 31.10.2022)                                      Member 
4)        Mrs. Anandi Ramalingam (upto 31.08.2022)                                   Member 
5)        Mr. Manoj Kumar(w.e.f. 14.10.2022)                                               Member 
6)        Mr. Manoj Jain(w.e.f. 05.01.2023)                                                   Member 
   
During the year ended 31.03.2023 the NRC Committee met five times on 08.04.2022, 16.05.2022, 
13.07.2022, 15.10.2022 and 11.01.2023. 
 
The attendance of the Chairman and members of the Nomination and Remuneration Committee in the 
above meetings was as follows:- 

Name 
Meetings held 

during respective 
tenure of Director 

No. of meetings 
attended 

Mrs. Anandi Ramalingam 3 1 

Mr. Dinesh Kumar Batra  4 4 
Mr. M.V. Rajasekhar  3 2 

Mr. Bhanu Prakash Srivastava                                                          2 2 

Mr. Manoj Kumar 2 2 

Mr. Manoj Jain 1 1 
 
 

Some of the functions of the Nomination and Remuneration Committee is as follows:- 
 

• Recommending policy to the Board in line with the provisions of the Companies Act, 2013, 
DPE guidelines and Presidential directives/guidelines issued by the Government of India. 

 
• Recommendation to the Board of  all pay related matters 

 
Remuneration Policy 

 
a) Remuneration to Directors 

 
BELOP would fix the remuneration of  Directors whenever required, in a manner that is  
compliant with the prescriptions laid down by Government of India communicated from the 
Ministry of Defence, from time to time.  
 

b) Remuneration to Key Managerial Personnel(KMP)  and other Employees  
 

BELOP would ensure the following while fixing the remuneration  of the Key Managerial 
Personnel(KMP)  and other Employees 
 
i) The company shall abide by any directives issued by the Government of India in 

this regard. 
 

ii) The level and composition  of remuneration fixed would be  reasonable  and 
sufficient to attract, retain and motivate the employees required to run the company 
successfully. 



 

 

 

 
 
 

iii) The level of remuneration would meet the appropriate benchmarks and there would 
exist a clear relationship between performance and remuneration. 
 

iv) The remuneration would comprise of a fixed pay and incentive pay in a judicious 
proportion appropriate to the working of the company and enabling the company to 
achieve it’s short-term and long term performance objectives and goals.  

 
Remuneration to Directors 
 
The Company does not pay any remuneration to its Directors. The Company has not issued any 
stock options to its Directors. 
 
Corporate Social Responsibility Committee 
 

In pursuant to the provisions of section 135 of the Companies Act, 2013 the Corporate Social 
Responsibility Committee has been constituted. 
 
The salient terms of reference of the Corporate Social Responsibility Committee (CSR) include  
 

a) To formulate and recommend to the Board, a Corporate Social Responsibility Policy 
which shall indicate the activities to be undertaken by the company as specified in 
Schedule VII. 

 
b) To recommend the amount of expenditure to be incurred on the activities referred to in 

clause ‘a’ 
 
c) To monitor the Corporate Social Responsibility Policy of the company from time to time. 

 

The composition of  the   Corporate Social Responsibility Committee   is as outlined below:- 
 
 
1) Mr. Bhanu Praksh Srivastava                                                         Chairman 

 (Chairman w.e.f. 05.01.2023 &  Member w.e.f.14.10.22) 
2)       Mrs. Anandi Ramalingam (upto 31.8.2022)                                   Chairman   
3)       Mr. Dinesh Kumar Batra (upto 31.10.2022)                                    Member 
4)       Mr. M.V. Rajasekhar(upto 31.8.2022)                                               Member 
5)       Mr. Manoj Kumar(w.e.f. 14.10.2022)                                              Member 
6)       Mr. Manoj Jain(w.e.f. 5.1.2023)                                                      Member 
 
 During the year ended 31.3.2023 the CSR Committee met four times on 16.05.2022, 13.07.2022, 
15.10.2022 and 11.01.2023. 
 
The attendance of the Chairman and members of the Corporate Social Responsibility Committee in 
the above meetings was as follows:- 
 
 

Name 
Meetings held 

during respective 
tenure of Director 

No. of meetings 
attended 

Mrs. Anandi Ramalingam 2 0 

Mr. Dinesh Kumar Batra  3 3 
Mr. M.V. Rajasekhar  2 2 

Mr. Bhanu Prakash Srivastava                                                          2 2 

Mr. Manoj Kumar 2 2 

Mr. Manoj Jain 1 1 



 

 

 

 
 
 

 
 
The details of the various CSR activities  is furnished at Annexure 7. 
 
Directors’ Shareholding 
 
No Director holds  Equity shares in the company as on 31.03.2023.  
 
Other Board Subcommittees 
 

Your Directors have constituted the following Subcommittees of the Board:- 
 

Investment Committee consisting of the Chairman, two Directors, CEO, and Head of Finance to 
approve investment of short-term surplus funds. 
 
Related Party Transactions  
 
All transactions with related parties were in the ordinary course of business and on an arms length 
pricing basis. 
 
General Body Meetings 
 
Details of last three Annual General Meetings are as follows:- 
 

Year Location Date & Time 
2019-20 Through VC     7th September  2020  at 10.00 AM 
2020-21 Through VC     24th September  2021  at 14.30 PM 
2021-22 Through VC     23rd  August  2022  at 10.45 AM 

 
All the resolutions, including special resolutions, set out in the respective notices of last three 
Annual General Meetings were passed by the shareholders. No resolutions were put through 
postal ballot last year. 
 
Disclosures 
 
(a)  The Company has not entered into any materially significant related party transactions that 

may have potential conflict with the interests of the Company at large. Nonetheless, 
transactions with related parties have been disclosed in point No. 8 of Note 40 of Notes to 
Accounts in the Annual Report. 

 
(b)     No other expenses, which are personal in nature, were incurred for the Board of Directors 

and Top Management. 
 
(c) No items of expenditure, other than those directly related to its business or incidental 

thereto, and  those spent towards the welfare of its employees/ex-employees, were debited 
in books of accounts. 

 
(d) Administrative and office expenses as a percentage of total expenses and reasons for 

increase, if any: 
 

Administrative and office expenses were 1.66 % of the total expenses for the year  2022-23 
as against 2.14 % in the previous year.  

 
 
 
 



 

 

 

 
 
 

 
 
MCA-21 Compliance 
 
The e-governance initiative of the Ministry of Corporate Affairs in the administration of the Companies 
Act, 1956 (MCA-21) provides the public, corporate entities and others an easy and secure online 
access to the corporate information including the filing of documents and public access to the 
information required to be in public domain under the statute, at any time and from anywhere. The 
Company has complied with all mandatory e-filing requirements under MCA-21, during 2022-23.  
 
Presidential Directives and Guidelines 
 
The company is required to follow the Presidential Directives and guidelines issued by the Government 
of India from time to time regarding reservation for SC’s, ST’s and OBC’s in letter and spirit. The 
company has implemented the above presidential directives and guidelines including  appointment of 
Liaison Officer for SC/ST  & OBC.  
 
Shareholding Pattern as on 31 March 2023 
 

Sr. Category No. of 
Shareholders 

No. of 
Shares  % Holding 

1 Promoter – M/s Bharat Electronics Limited 1 8,45,06,970 100.00 

 
 
Top 10 Shareholders as on 31 March 2022 
 

Sr. Name No. of Shares % Holding 
1 Promoter –M/s Bharat Electronics Limited  8,45,06,970 100.00 

 
Credit Rating 
 
ICRA has assigned  the following credit ratings of the Company for 2022-23: 
 

(i) Long-term rating of [ICRA]AA+ (pronounced ICRA double  A plus) to ` 2500 lakhs fund 
based bank limits. 
 

(ii) Short-term rating of [ICRA]A1+ (pronounced ICRA A one plus) to ` 300 lakhs non-fund 
based bank limits. 

 
 
The outlook on the long-term rating is 'stable'.  These ratings are valid till 31st March 2023. 
 
CEO/CFO Certification 
 
In terms of the requirements of DPE Guidelines, the CEO/CFO certificate has been obtained and 
placed before the Audit Committee and the Board and is provided in this Annual report. 
 
Compliance of Corporate Governance Guidelines  
 
The company has been submitting quarterly compliance report on Corporate Governance to the DPE.  
 
The DPE guidelines on Corporate Governance for CPSEs provide that the CPSEs would be 
graded on the basis of their compliance with the guidelines. BELOP has been given “Excellent 



 

 

 

 
 
 

Rating” by DPE for the years 2020-21 and 2021-22 in respect to compliance of Corporate 
Governance guidelines by the Department of   Public Enterprises is awaited. 
   
Registered Office/Address for Correspondence 
 
BEL Optronic Devices Ltd.  
Registered Office, EL-30,’J’, Block, MIDC, Bhosari Industrial Area, Pune- 411026 
Phone:  (020) 27130981/2/3/4; Fax: (020) 27130589; e-mail: info@belop.co.in  
 
 

Declaration 
 

Pursuant to the Department of Public Enterprises(DPE) Guidelines on Corporate Governance for 
Central Public Sector Enterprises as contained in the DPE OM No. 18(8)/2005-GM dt. 14th May 2010, 
all Board Members and Senior Management Personnel of the Company have affirmed compliance with 
the Code of Business Conduct & Ethics for Board Members, KMP’s  & Senior Management of BEL 
Optronic Devices Limited for the year ended 31st March 2023. 
 
 

For BEL OPTRONIC DEVICES LIMITED 
                                                                                                                                      

        Sd/- 
Chairman 

Place:-  Bangalore                  
Date :-      August 2023                                    
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Annexure No. 5 to the Board’s Report 
 

Form No. AOC-II 
 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Companies Act, 2013 and Rule 8(2) 

of the Companies (Accounts) Rules, 2014) 
 
Form for disclosure of particulars of contracts/agreements entered into by the Company with 
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including 
certain arms length transactions under third proviso thereto: 
 
1. Details of contracts or arrangements or transactions not at arm’s length basis 
 
(a) Name(s) of the related party and nature of relationship: Not Applicable 
(b) Nature of contracts/arrangements/transactions: Not Applicable 
(c) Duration of the contracts/arrangements/transactions: Not Applicable 
(d) Salient terms of the contracts or arrangements or transactions including the value, if any:    

Not Applicable 
(e) Justification for entering into such contracts or arrangements or transactions:  

Not Applicable 
(f) Date(s) of approval by the Board: Not Applicable 
(g) Amount paid as advances, if any: Not Applicable 
(h) Date on which the special resolution was passed in general meeting as  required under 

first proviso to section 188: Not Applicable 
 
2. Details of material contracts or arrangements or transactions at arm’s length basis 
 
(a) Name(s) of the related party and nature of relationship: Holding Company – Bharat 

Electronics Limited 
(b) Nature of contracts/arrangements/transactions: Sale of goods and services 
(c) Duration of the contracts/arrangements/transactions: 2022-23 
d) Salient terms of the contracts or arrangements or transactions including the value, if any: 

`1022.00 lakhs 
(e) Date(s) of approval by the Board: Not Applicable 
(f) Amount paid as advances, if any: None 
 

 
 
 

                                                                           For and on behalf of the Board 
 
 

 Sd/- 
Chairman                                                              

                                                                                                                           
 

Place:   Bengaluru 
Date:        August, 2023                                             

 



 

 

 

 
 
 

 
 
 

Annexure No. 6 to Board’s  Report 
 

 

 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

A) Industry Structure and Developments, Strengths, Weaknesses, Opportunities and 
Threats and Major Initiatives undertaken and planned to ensure sustained 
performance and growth 
 

a) 

 

General outlook of economy, industry in which the Company operates, Government 
Budget, particularly the Defence Budget, market conditions and how these impact the 
Company, measures taken / action plan to protect the interest of the Company; 

In the third decade of this millennium, at least three economic shocks have hit the global 
economy since 2020 with the pandemic-induced contraction of the global output, followed 
by the war situation witnessed by the world where giant global powers appear to be 
stacked against each other leading to a worldwide surge in inflation, and synchronised 
policy rate hikes by central banks across the economies in a bid to curb inflation. Indian 
economy, however, appears largely unscathed by the impact of these economic shocks. 
The Indian economy, after manifesting initial signs of sluggishness, appears to have moved 
on after its encounter with the pandemic, staging a turnaround in FY 2021-22 ahead of 
many nations and positioning itself to ascend to the pre-pandemic growth path 
in FY 2022-23.  
 
The year FY 2022-23 so far for India has reinforced the country’s belief in its economic 
resilience. The economy has withstood the global economic challenges while maintaining 
its growth momentum in the process. The forecast by the National Statistical Office (NSO), 
growth of the Indian economy broadly lies in the range of 6.5-7.0% in FY 2022-23 which is 
higher than almost all the major economies and even slightly above the average growth of 
the Indian economy in the decade leading up to the pandemic.  
 
Even as India’s outlook remains bright, global economic prospects for the next year have 
been weighed down by the combination of a unique set of challenges expected. The 
Economic Survey 2022-23 projects a baseline GDP growth of 6.5% in real terms in FY 
2023-24, which is broadly comparable to the estimates provided by other agencies such as 
the World Bank, IMF, RBI, etc. The actual outcome for real GDP growth will probably lie in 
the range of 6.0% to 6.8%, depending on the trajectory of economic and political 
developments globally. 
 

 Strengths: 

SWOT Analysis 

 

• Availability of State of the Art Technology, Infrastructure and trained 
Manpower to manufacture high performance I.I Tubes  indigenously 
 

• Over two decades of experience resulting in excellent domain knowledge 
and core competencies in the area of Image Intensifier Tubes 

 
• Strong support due to long term commitment to customers, especially  from 

Indian MoD, by way of substantial capital investment 
 



 

 

 

 
 
 

• BELOP manufactured Image Intensifier Tubes approved as Buyer 
Nominated Equipment for all Image Intensifier Tubes based Passive Night 
Vision Devices  

 

• Certified for Integrated Management System based on QMS ISO 9001:2015 
and EMS ISO 14001:2015 Standards. All other systems and procedures 
aligned to holding company(Navaratna PSU) standards. 

 
 

• Financial Support from Holding company for new projects for diversification  
 

• Space available for creating new infrastructure for various projects 
 

• Available manpower easily adaptable for manufacture of any other devices 
with minimal training 

 
 

 Weaknesses: 
 

• Lack of diversified product portfolio, dependence on single product  
 

• Major Raw Materials & Components (RM&Cs) are not available in the 
Country. Needs increased technical efforts to develop indigenous sources 
for supply of import substitutes for RM&Cs. 

 
•    Maintaining continuous updation of technology 

 
 

 Opportunities: 
 

• Growing Defence and Security needs 

• Potential Market for High Performance I.I. Tubes for minimum 5-6 Years 
considering enhanced Defence and internal Security needs of the Country. 

 

• Increased impetus on modernization of central paramilitary forces 
 

• Opportunities for diversification in new and related areas due to 
Government’s    emphasis   on    Atmanirbhar Bharat  

 
• Offset Business opportunities  

 
 Threats: 

 

• Increasing competition from  Private players  
 

        

• Customers preference for higher specification II Tubes   
                       

• Rapid changes in night vision technology resulting in low prices of uncooled 
thermal imagers 

 

• Policy interventions favouring Private sector 
 

b) 
 
Major initiatives undertaken and planned to ensure sustained performance and growth: 
 
i) 
 

Technology updation and R & D 

BELOP has commenced supply of XD-4 I.I. Tubes through  in-depth manufacturing 
to its customers from December   2014 onwards. The company is also making 
efforts for upgradation of its manufacturing & Test Infrastructure through in-house R 
& D. In order to meet the requirements of further enhanced performance Tubes by 



 

 

 

 
 
 

the Indian Army, the Company has entered, into a ToT Agreement with M/s 
Photonis France SAS, France and their Sister Company, M/s Imaging Sensors 
International, France for the manufacture XR-5 I.I. Tubes during May 2014. The 
XR5 ToT Project final Milestone has been completed during the Year.  
 
The Company is in discussions with M/s Photonis, France for ToT for 
Type 4G I.I. Tube having FoM 1800 – 2100.  
 

 

The Company is also making systematic efforts to diversify into associated / new 
products to increase the Sales / reduce the risk of incurring fixed expenditure during 
the period of non-receipt / delayed receipt of Customer Orders.  

 
ii) 

 
Diversification 

As part of the diversification process, the company has entered into an Offset 
Contract with M/s Rosoboronexport, Russia for manufacture of aviation hoses and 
as per the terms of the Offset Contract the technology would be provided by M/s 
Rosoboronexport. The project is under implementation. 

 
 
 

 

c) 
 
Specific Measures on Risk Management, Cost Reduction and Indigenisation 

 

i) 
 

Risk Management 

The Company has an established Risk Management Policy, which outlines a 
framework for risk identification, evaluation, prioritization and treatment of various 
risks associated with different areas of operation such as technology, product, 
market, human resources, finance and other operations. The company has put in 
place a comprehensive ’Risk Management Framework’ for the continuous 
identification, updation, evaluation, prioritization and management of risks. Under 
this framework, at Apex Level there is Risk Management Committee(RMC) headed 
by the Chief Executive Officer(BELOP) and members drawn from important 
functional areas like manufacturing, Marketing, Design and Engineering, Finance 
and HR.   
 
 

The Risk Champion (RC) is at the level of Sr. DGM. The RMC reviews the risk 
management efforts in the company as a whole on a quarterly basis. The RMC 
submits quarterly report to the management and the Audit Committee. The 
company reports about the status of RM to the Board annually. 
 

Certain risks which have been identified are being addressed by introducing 
suitable Risk mitigation processes. Similarly, in case of any key managerial 
decisions the risk factors are highlighted for the decision making authority to take 
informed decision.  

 
ii) 

 
Cost Reduction and Indigenisation 

The company’s Cost Reduction activities focus both on manufacturing and non-
manufacturing areas and encompass all facets of business like production, 
administration, finance, services etc. The company has carried out various  
activities in manufacturing and sub-contract area which has resulted in increase in 
the quality  and productivity and in consequent cost reduction.  

 
 
 



 

 

 

 
 
 

 
 
 

 
B)     Internal Control System and it’s adequacy 
 

The company has an adequate system of Internal Control  commensurate with it’s size and 
nature of it’s operations. These have been designed to provide measures with a view to 
provide reasonable assurance with regard to recording and providing reliable financial and 
operational information, complying with applicable statues, safeguarding assets from 
unauthorised use or losses, executing transactions with proper authorisation and ensuring 
compliance of company’s policies and procedures issued from time to time. 
 
The internal audit of the company for the year 2022-23 was conducted by the internal audit 
team of BEL.  
 
Your company has an Audit Committee which reviews the Internal Control Systems and 
the significant audit observations submitted by the internal audit. The Audit Committee 
meets the company’s Statutory Auditors to ascertain, inter alia, their views on the financial 
statements, including the financial reporting system, compliance to accounting policies and 
procedures, the adequacy and effectiveness of the internal control systems followed by the 
company. The adequacy of the Internal Control procedures is reviewed and reported by the 
Statutory Auditors in their Audit Report. BELOP being a Government Company is subject 
to audit by the Comptroller and Auditor General of India.  

 
C)       Financial/Operational Performance 
 
1.   
 

Strategy & Objectives 

 The main objectives of the financing strategy of the company are as follows:- 
 

(i) To make available funds by effective cash flow management with a view to have 
least borrowing and consequently least interest cost; 
 

(ii) To maintain the highest credit rating in the short term to be able to raise funds at 
most economical rates as and when required; 

 
 (iii)  To effectively execute tax planning thereby improving the post tax yield; 
 
 (iv)  To meet the expectations of the various stakeholders; 
 
            (v)       To maintain highest standards of financial reporting by following the mandatory  
             accounting standards 
 
 Each of the objectives listed continue to be accorded the highest priority by BELOP. During 

the financial year, the company made efforts to fund the working capital needs and the 
funding for capital expenditure from the internal resources and there was no borrowing for 
working capital from banks.  

 
 
 
 
 
 
 
 



 

 

 

 
 
 

2.  
  

Performance Highlights 

                                (` in Lakhs) 
 

Particulars     2022-23 2021-22 
Gross Sales 6098 4586 
Total Expenditure Before Financing Costs 7194 5242 
Profit Before Financing Costs and Tax 930 791 
Operating Margin(PBIT/Gross Sales) Ratio% 15.25 17.25 
Profit After Tax 676 516 
No.of Days Inventory/Value of Production 
(DPE Method) 

233 292 

No. of Days  Trade Receivables/Turnover  50 7 
Current Ratio  2.10 2.46 
Debt Equity Ratio -- -- 

  
3.  
 

Analysis of Financial performance of 2022-23  
• Turnover increased by 32.97% from   ` 4586  Lakhs in  2021-22  to ` 6098 Lakhs  in 

2022-23. 
 

• Value of Production has increased by ` 1593 lakhs from ` 4290 Lakhs in 2021-22 
to ` 5883 Lakhs in 2022-23. 
 

• PAT has increased by 31.01% from ` 516 Lakhs in 2021-22 to ` 676 Lakhs in 2022-23. 
 

• PAT to Turnover Ratio in 2022-23 is 11.09%. 
 

• Turnover per Employee has increased by 34.29% from ` 35 Lakhs in 2021-22 to                 
` 47 Lakhs in 2022-23. 
 

• Earnings  per share is ` 0.80 
 

• Net worth has grown by 2.42% from ` 24332 Lakhs in 2021-22 to ` 24922 Lakhs in 
2022-23. 

 
D)       Development in Human Resources 
 
The company has provided training on technical and quality related topics of total 339.50 mandays 
amounting to an average of 2.63 mandays per employee. 
 
E)      

 
Accounting for intangible assets 

a. 
 

Intangible assets 

The intangible assets of Rs. 19,265 lakhs shown under Non-Current Assets in the Balance Sheet 
(Note No.3) consists of License Fees of Rs. 8424 lakhs incurred for the XD-4 project and                        
Rs. 10840 incurred for the XR5 project. These license fees are being amortised over a period of 
15 years (Term of the License Agreement). The XD-4 project was funded by the MoD, to the 
extent of 74.30 %. As per the company’s accounting policy grants from government are measured 
at fair value and initially recognised as Deferred Income. The amount lying in Deferred Income  is 
transferred each year to the credit of Statement of Profit and Loss in proportion to the 
depreciation/amortisation charged on the respective assets in the ratio of the funding to the total 
sanctioned cost limited to the government grant received. 
 
 

b. 
 
Intangible assets under development 

During the year the company has transferre intangible assets under development to intangible 
assets after completion of the XR5 project. 



 

 

 

 
 
 

                                                                                           Annexure No. 7 to the Board’s Report  
                                                                                                                                                               
 

BOARD’S REPORT ON CSR ACTIVITIES FOR FINANCIAL YEAR 2022-23 
 
 

1. Brief outline on CSR Policy of the Company:-  
 
i) BELOP recognises it’s role and responsibility as a corporate entity and constantly 

endeavours to actively participate in the social and economic development of the 
communities in which it operates through CSR initiatives. 
 

ii) BELOP is committed to its stakeholders to conduct CSR activities in an 
economically, socially and environmentally sustainable manner that is transparent 
and ethical. 

 
iii) CSR activities shall    include    initiatives    which   aim  at achieving sustainable 

development goals. 
  

2. Composition of CSR Committee:- 

SI. 
NO. Name of Director 

Designation / 
Nature of 

Directorship 

Number of 
meeting of CSR 
Committee held 
during the year 

Number of meeting 
of CSR Committee 

attended during 
the year 

1 Mrs. Anandi Ramalingam 
(upto 31.08.2022)  Chairman 2 0 

2 Mr. Dinesh Kumar Batra   
(w.e.f. 14.10.22 to 31.10.2022)                              Chairman  3 3 

3 Mr. Bhanu Prakash Srivastava 
(Member w.e.f. 14.10.22 and 
Chairman w.e.f. 05.01.2023) 

Chairman  2 2 

4 Mr. M.V. Rajasekhar 
(upto 31.08.2022)                                     Member 2 2 

5  Mr. Manoj Kumar (w.e.f 
14.10.2022) Member 2 2 

6 Mr. Manoj Jain (w.e.f. 
05.01.2023) Member 1 1 

3. Provide the web-link where Composition of CSR                           https://www.belop-india.in 
Committee, CSR policy and CSR projects approved by 
The board are disclosed on the website of the company. 
 

4. Provide the details of impact assessment of CSR  
Projects carried out in pursuance of sub-rule (3) of rule 8 
Of the Companies (Corporate Social responsibility policy)              Not Applicable   
Rules, 2014, if applicable (attach the report). 
 

5. Details of the amount available for set off in pursuance                        Nil 
Of sub-rule (3) of rule 7 of the Companies (Corporate  
Social responsibility Policy) Rules, 2014 and amount    
Required for set off for the financial year, if any 

 
 
 



 

 

 

 
 
 

SI.NO. Financial Year 
Amount available for set-

off from preceding 
financial year (in Rs) 

Amount required to be 
set-off for the financial 

year, if any (in Rs) 
1. 2022-23  Nil Nil 
 TOTAL Nil Nil 

 
6. Average net profit of the company as per section 135(5) :-            Rs. 5,73,02,355/- 

 
 

7. (a)  Two percent of average net profit of the company as               Rs. 11,46,047/- 
Per section 135(5):- 
 
(b)   Surplus arising out of the CSR projects or                                           Nil 
 Programmes or activities of the previous financial years.                
 
(c) Amount required to be set off for the financial year, if any                     Nil  
 
(d) Total CSR obligation for the financial year (7a+7b-7c)              Rs. 11,46,047/- 
 
 

8. (a) CSR amount spent or unspent for the financial year: 
 

Total Amount 
Spent for the 

Financial Year. 
(in Rs.) 

Amount Unspent (in Rs.) 
Total Amount transferred to 

Unspent CSR Account as per 
section 135 (6). 

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 

section 135(5). 

Amount Date of transfer Name of the        
Fund Amount Date of transfer 

67,99,025 11,46,047 27.04.2023 - - - 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 
 
 

(b) Details of CSR amount Spent against ongoing projects for the financial year:- 
 

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

SI. 
No. 

Name of 
the 

project. 

Item 
from 
the 

list of 
activit
ies in 
sched

ule 
VII to 

the 
Act. 

Loc
al 

are
a 

(Ye
s 

/N
o). 

Location 
of the 

project. 
Pro
j-

ect 
dur

-
atio

n 

Amount 
allocate
d for the 
project 
(in Rs.) 

Amount 
spent in 

the 
current 

financial 
Year (in 

Rs.) 

Amount 
transfe-
rred to 
Unspen
t CSR 

Account 
for the 
project 
as per 
Section 
135(6)           
(in Rs.) 

Mode 
of 

Imple 
Men 

tation 
Direct 
(Yes 
/No) 

Mode of 
Implement

ation 
through 

Implement
ing Agency 

Stat
e 

Dist
- 

rict 

Na
me 

CSR 
Regi
strat
ion 

num
ber 

1. 

Constr-
uction of 
Primary 
School 

Promo-
ting  

Educa-
tion 

Yes 
Maha-
rash-
tra 

Pune 3 yrs 78,84,644 62,45,877 0 Yes 
Not 

Appli-
cable 

Not 
Appli-
cable 

2 
Supply of 
medical 

equipments 

Promo-
ting 

health-
care 

Yes 
Maha-
rash-
tra 

Pune 3 yrs 5,53,148 5,53,148 0 Yes 
Not 

Appli-
cable 

Not 
Appli-
cable 

3 

Supply of 
sanitary 
napkin 

vending & 
disposable 
machine 

Promo-
ting 

health-
care 

Yes 
Maha-
rash-
tra 

Pune 3 yrs 65,741 0 0 Yes 
Not 

Appli-
cable 

Not 
Appli-
cable 

4 

Construction 
of primary 
health care 
sub-centre 
and supply 
of essential 
equipment 

Promo-
ting 

health-
care 

Yes 
Maha-
rash-
tra 

Pune 3 yrs 11,46,047 0 11,46,047 Yes 
Not 

Appli-
cable 

Not 
Appli-
cable 

TOTAL     96,49,580 67,99,025 11,46,047    

 
Note:- Out of the allocated funds for construction of primary school Rs. 62,45,877 was spent 
during 2022-23 and Rs. 16,38,767 was spent during 2021-22. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 
 
 

(c)   Details of CSR amount spent against other than ongoing projects :-     Not Applicable 
     for the financial year 

 

(1) (2) (3) (4) (5) (6) (7) (8) 

SI.
NO 

Name 
of the 
Proje

ct 

Item 
from the 

list of 
activitie

s in 
schedul
e VII to 
the Act 

Local 
area 
(Yes 
/No) 

Location of 
the project. 

Amou
nt 

spent 
for the 
project 

(in 
Rs.) 

Mode of 
implementati

on Direct 
(Yes/No) 

Mode of 
implementation 

through 
implementing 

agency 

State Distr
ict Name 

CSR 
registrat

ion 
number 

NOT APPLICABLE 

 
(d)       Amount spent in Administrative Overheads                                                Nil 
(e)       Amount spent on Impact Assessment, if applicable                           Not applicable 
(f)        Total amount spent for the Financial Year                                                   Nil 

                       (8b+8c+8d+8e) 
(g)        Excess amount for set-off, if any                                                                Nil 

SI.NO. Particular Amount (in Rs.) 
(i) Two percent of average net profit of the company as per section 

135(5) 
11,46,047 

(ii) Total amount spent for the financial Year Nil 
(iii) Excess amount spent for the financial year [(ii)-(i)] Nil 
(iv) Surplus arising out of the CSR projects or programmes or 

activities of the previous financial years, if any 
Nil 

(v) Amount available for set off in succeeding financial years [(iii)-
(iv)] 

Nil 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 
 
 

9. (a)  Details of Unspent CSR amount for the preceding three financial years: 
 

SI.NO. 
Preceding 
Financial 

Year. 

Amount 
transferred 
to Unspent 

CSR 
Account 

under 
section 135 
(6) (in Rs.) 

Amount 
spent in 

the 
reporting 
Financial 
Year (in 

Rs.) 

Amount transferred to any 
fund specified under 

Schedule VII as per section 
135(6), if any. 

Amount 
remaining 
to be spent 

in 
succeeding 

financial 
years. (in 

Rs.) 

Name of 
the fund 

Amount 
(in Rs). 

Date of 
transfer 

1. 2019-20 26,74,535 26,74,535 Not 
Applicable Nil - 0 

2. 2020-21 22,91,276 22,91,276 Not 
Applicable Nil - 0 

3. 2021-22 18,98,955 18,33,214 Not 
Applicable Nil - 65,741 

TOTAL 68,64,766 67,99,025  65,741 
       
 (b) Details of CSR amount spent in the financial year for ongoing projects of preceding           
            Financial years(s):- 
 

(1) (2) (3) (4) (5) (6) (7) (8) (9) 

SI. 
No
. 

Proj
ect 
ID 

Name of 
the 

Project 

Financial 
Year in 

which the 
project was 
commenced 

Project 
duration 

Total 
amount 

allocated 
for the 

project (in 
Rs). 

Amount 
spent on 

the 
project in 

the 
reporting 
Financial 
Year (in 

Rs). 

Cumulati
ve 

amount 
spent at 

the end of 
reporting 
Financial 

Year 
(in Rs.) 

Status of 
the 

project -
Complete

d/ 
Ongoing 

1.  
Construc-

tion of 
primary 
school 

2018-19 3 years 78,84,644 62,45,877 78,84,644 Completed 

2.  
Supply of 
Medical 
Equipm-

ents 

2021-22 3 years 6,18,889 5,53,148 5,53,148 Partially 
Completed 

TOTAL 85,03,533 67,99,025 84,37,792  
 

 
 
 
 
 
 
 
 
 



 

 

 

 
 
 

10. In case of creation or acquisition of capital asset, furnish the details:-       Not Applicable 
relating to the   Asset so created or acquired through CSR spent 
 in the financial year(asset-wise-details). 

(a) Date of creation or acquisition of the capital asset(s).                                   Not 
Applicable 
 

(b) Amount of CSR spent for creation or acquisition of capital asset.                 Not 
Applicable 
 

(c) Details of the entity or public authority or beneficiary under                          Not 
Applicable 
 

Whose name such capital asset is registered, their address etc. 
 

(d) Provide details of the capital asset (s) created or acquired                           Not 
Applicable 
(including complete address and location of the capital asset). 

 

11.   Specify the reason(s), if the company has failed to spend  two per cent of the average net 
profit as per Section 135(5). 
 

  The company had approached the district authorities for finalizing the location for 
construction of the primary health care sub-centre and some time was required to 
evaluate and finalise the suitable location. It is now proposed to construct the primary 
health care  centre in the Village Walad, in Taluka Khed. The same is expected to be 
completed by March 2024 and the funds would be utilised in 2023-24. 

 
 

                          Sd/- 
 

 (Chief Executive Office) 

                               Sd/- 
 

 (Chairman CSR Committee) 
                                                

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 
 
 

Annexure No.8 to the Board’s Report  
 

 
Information required to be disclosed in accordance with Section 134(3)(m) of the 
Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules, 2014 
regarding conservation of energy, technology absorption and foreign exchange earnings 
and outgo. 
 

A CONSERVATION OF ENERGY 
 
 

i) Energy conservation measures taken during the year 2021-22. 
 

 
During the year company has Installed Recess Mounted LED Light Fittings to 
replace LED PLL fittings in Production Area , results in saving of Rs 0.14 Lakhs per 
Annum in running cost. 

            ii) The steps taken by the company for utilising alternate sources of energy 
 
During the year the company has not taken any steps for utilising alternate sources 
of energy.  
 

iii)   The capital investment on energy conservation equipments.   

During the year there has been no capital investment on energy conservation 
equipments.    

 
B TECHNOLOGY ABSORPTION 
 

i) Efforts, in brief, made towards Technology absorption, adaptation and 
innovation 

 

 The ToT Project on manufacture of XR-5 Tubes is nearing completion. The major 
ToT Milestones have been achieved  

ii) Benefits derived as a result of the above efforts 
 

 Commencement of implementation of indigenous manufacturing technology for 
delivery of high performance I.I. Tubes, Type XR-5, to the Customers. 

 

 Upgradation of Infrastructure for better productivity, process consistency, and 
process data traceability, resulting in overall Customer satisfaction and extending 
the life of the existing Assets 

iii) Information regarding technology imported during the last three years 
  

In order to  meet the requirements of further enhanced  performance Tubes by the 
Indian Army, the Company has entered during May 2014, into incremental ToT 
Agreement with  M/s Photonis France SAS, France and their Sister Company,                 
M/s Imaging Sensors International, France for the manufacture XR-5 I.I. Tubes. The 
XR-5 project is nearing completion. 

 
iv) Expenditure on R&D 

The Company has incurred an expenditure of approx.` 22.00 Lakhs during the year 
2022-23. 

 

C FOREIGN EXCHANGE EARNING AND OUTGO  
 
No disclosure of the foreign exchange earning and outgo is furnished on account of the 
notification received from the Government of India, Ministry of Company Affairs.     
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