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FORWARD LOOKING STATEMENTS

 
 

In this Annual Report, we have shared information and made forward looking
statements to enable the Stakeholders to know our products portfoilio, busiess logic
and directions and thereby comprehend our prospects. Such statements that we 
make are based on our assumptions. We have tried wherever possible to identify 
such statements by using words such as ‘ anticipate’, ‘believe, ‘estimate’, ‘intend’, 
‘plan’, ‘project’ or words of similar subtance in connection with any discussion of 
future performance. We cannot guarantee that these forward lookintg statements 
will be realised although we believe we have been prudent in our assumptions.
The actual results may be affected because of uncertainties, risk and even inaccurate
assumptions. If uncertainites or know or unknown risk materialise or if underlying 
assumptions prove inaccurate, actual results may vary materially from those 
anticipated, believe, estimated, intended, planned or projected. We undertake no 
obligation to publicly update any forward looking statements, whether as a result 
of new information, future events or otherwise.

The members may send  their comments or suggestions for improvements of the 
annual report by e-mail to  .cmd@indiaoptel.in

3  ANNUAL REPORT (2023-24)rd



Chairman’s Statement  1-3

5

 6

7

 8-9

 10-15

 16

 26-52

 53

 54-63

 64-70

 71-74

 75-79

 80-111

 112-172

 173-193

 194-195

Board Of Directors

Corporate Information

Vision, Mission & Objectives

IOL’s History Timeline

Our Products

Our Esteemed Customers

Board’s Report

Form no. AOC-2 
(Annexure A)

Corporate Governance Report FY 2023-24 
(Annexure B)

Managment Discussion & Analysis Report FY 2023-24
( Annexure C)

Annual Report on CSR Activites 
( Annexure D)

Secretarial Auditor Report FY 2023-24 
( Annexure E)

Independent Auditors Report

Financial Statements FY 2023-24

Management Response to the Independent
Audit Report

Comments of Comptroller & Auditor General of India

CONTENTS



CHAIRMAN’S  STATEMENT

Dear Members,

It is my privilege to welcome you all to the 3rd Annual General Meeting of India Optel Limited (IOL) for 
the Financial Year 2023-24. I thank each one of you for attending the meeting. 

Your company has adopted an upward path of growth since incorporation and it is proven for FY  2023-24 also; 
as your company has increased its turnover by 28% over the previous year. This growth is driven by the motivation, 
dedication and hard work of Team IOL towards achieving our strategic goals, meeting customer aspirations in terms 
of delivery, stringent quality standards, after sales support and making continual improvements in manufacturing.     

I am happy to share that as on April 01, 2023, your company had order book worth Rs. 7,615 Crore and during 
FY 2023- 24, the company has secured orders worth Rs. 267 Crore through various RFPs and competitive tenders. 
Further, in FY 2024-25, company has secured orders worth Rs. 1050 Crore (till Aug-2024) and orders worth another 
Rs. 450 Crore are expected till Mar-2025.Your Company has further participated in various RFPs of approx. value 
of Rs. 1044 Crore for ensuring sustained work-load and growth in the coming years.     

Product development, product improvement and diversification:

Product development, product improvement and diversification have always been the priority areas of your 
company.  
During the year, your company has successfully delivered Thermal Imaging Fire Control System for Tank T-72
and Fusion technology based Driver’s Night Sight (First time developed in India) for BMP-II  

For bagging new products in the portfolio, your company has successfully developed Ex Import item Muzzle Bore 
Sight UPV-125 for T-90, Cable harnesses for Torpedo of Indian Navy, Telescopic Sight for Assault Rifle and 
Thermal Imager based Missile Sight for Night firing of BMP-II    
I am glad to inform that your company has been nominated as nodal agency for implementing two upgrades of Tank 
T-90 namely Automatic Target Tracker (ATT) and Digital Ballistic Computer (DBC). RFP for 464 Nos. for indigenous
 manufacture of ATT& DBC is received from MOD. Further, 1193 Nos. of T-90 tanks are currently in service, which 
will also be upgraded with these upgrades in coming years.    

Financial Year 2023-24, marks a key milestone as IOL group of factories have achieved highest ever turnover 
of Rs. 1,380 Crore and made a net profit (Profit After Tax) of Rs. 233 Crore, despite facing supply chain 
disruption due to current geo- political situations.    
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Furthermore, RFP for indigenous manufacture of Gunner’s Main Sight for MBT Arjun Mk-1A for 59 Nos with 
100% option clause quantity is received from AVNL. The aforesaid projects indicate adequate order book for 
next 8-10 years.  

As far as futuristic projects are concerned, your company has undertaken projects for 3rd Gen. Sighting Systems 
for new generation Armoured Fighting Vehicles (AFVs). Further, for indigenous manufacture of Inertial Navigation 
Systems, Artillery Gun Sighting Systems, Long Range Surveillance System, Drone Technology, AI Application 
in sights etc.many development projects have been undertaken.                                

 

 
 These new items are going to ensure sustained work worth Rs. 40,000 Crore in near term of  6-8 years. 

 
'Aatmanirbhar Bharat' Mission: 

 Aligned with the Government's vision of 'Aatmanirbhar Bharat,' IOL has undertaken the indigenization of ex-import 
components/sub-assemblies on a large scale through MAKE & iDEX programs of GoI, In- house R&D and in 
collaboration with MSMEs, Start-ups.   

With sincere efforts in indigenization, your company has successfully indigenized 177 out of 189 items of PIL-1, 10 
out of 47 items of PIL-3. For balance items indigenization is on advance stage. Further, IOL has offered 144 items 
-in PIL-5 on SRIJAN portal.  

Defence Testing Infrastructure Scheme:

 
 

Under the GoI scheme namely Defence Testing Infrastructure Scheme, IOL, being lead member nominated by 
MOD for electro-optics domain, has successfully incorporated a section 8 company named LENS (Laboratory 
for Electro Optical Navigational Systems) Foundation with 35% stake. In another domain i.e. Electronic warfare, 
IOL has 20% stake.   
Corporate Governance:

 
 
Your Company is committed to maintain the highest standards of corporate governance in all spheres of business 
activities carried out by the Company and continues to lay strong emphasis on transparency, accountability and 
integrity. The Company has regularly complied with the Guidelines on Corporate Governance for CPSEs issued 
by DPE.Necessary disclosures have been made in this regard in the Corporate Governance Report. As per the 
Self-evaluation Annual Grading Report on Corporate Governance for FY 2023-24 , the Company has achieved 
‘Very Good’ grading.      

 

Training:

 
 
IOL proudly operates ‘Ordnance Factories Institute of Learning’, a premier training facility dedicated to enhancing
the skills of its own workforce, delegates from customers viz. Indian Army, Paramilitary forces, State Police Forces 
etc. in the fields of Electro- optics, Finance and HR management.    
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Acknowledgement: 
 
I would like to express heartfelt gratitude of Board of Directors to the Government of India, Ministry of Defence, 
Department of Defence Production and our esteemed customers from Indian Armed Forces, Paramilitary Forces, 
State Police Forces, Defence PSUs along with Private Defence Industries for their continued support.      

 I also extend our sincere appreciation to DGQA, C&AG, Auditors, Bankers, Collaborators, suppliers and all
valuable contributors for their inescapable role in success journey of IOL. 

 

And finally I am deeply grateful to our Shareholders, fellow board members and dedicated & hard working team 
IOL for their trust, confidence and support. Your trust is highly valued and we remain committed to working 
tirelessly to uphold it.   

In conclusion, I believe and assure that your company will set new horizons in the field of electro-optics, 
contributing to the security and self- reliance of our nation. Together, let us embark on this journey with 
renewed vigor and determination.  

 
With best wishes.... 

 

 

 

Sd/- 

 (Girish Chandra Agnihotri) 
Director (Operations) with Additional 

Charge of CMD 
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“ Year 2023-24 at a Glance”
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 Shri Girish Chandra Agnihotri
Director (Operations) with additional charge of CMD
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Shri  Shalabh Tyagi

Part Time official Director  (Government Nominee)

Shri Satyabrata Mukherjee

Director (Human Resource)

 
 

 
  

BOARD OF DIRECTORS 
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CORPORATE INFORMATION

Name of Company :     INDIA OPTEL LIMITED  
CIN                         :    U31909UR2021GOI012802  
Registered Address :    OFILDD (ORDNANCE FACTORIES INSTITUTE OF LEARNING)     

CAMPUS, RAIPUR, DEHRADUN-248008  
 
 
v  Shri Girish Chandra Agnihotri  

Director (Operations) with Additional 
Charge of CMD  

v  

Shri Tushar Tripathi
Director (Finance) & CFO

 
 

v  Shri Satyabrata Mukherjee 
Director (Human Resource) 

 

 

v  

Shri Shalabh Tyagi
Part Time official Director 
(Government Nominee)

 
 
 v

 

Ms Pooja Sharma 

 
Company Secretary  

 
v Shri Pankaj Gupta

Chief Vigilance officer
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Shri Vipul Kumar Sinha,      
Chief General Manager, OLF
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Shri Pankaj Kumar Goyal,   
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Objectives

Vision 
To become world-class enterprise in 
Opto-Electronics and Communication
business.

To become world-class enterprise in 
Opto-Electronics and Communication
business.

To be a company completely focused in providing state-of-the art products & solutions
at competitive prices, satisfying customers need for quality, delievery, service and
reliablity.

To be a company completely focused in providing state-of-the art products & solutions
at competitive prices, satisfying customers need for quality, delievery, service and
reliablity.

To generate profitable growth by leveraging internal resources.To generate profitable growth by leveraging internal resources.

To be “ Atma Nirbhar” by developing indigenous solutions.To be “ Atma Nirbhar” by developing indigenous solutions.

To give thrust on Innovation and Exports.To give thrust on Innovation and Exports.

To establish itself as a leading manufacturer 
in Opto-Electronics,Communication bussiness 
and other chosen areas through quality, 
technology and innovation and emerge as a 
world class sophisticated, State-of-the-art, 
global enterprise.

To establish itself as a leading manufacturer 
in Opto-Electronics,Communication bussiness 
and other chosen areas through quality, 
technology and innovation and emerge as a 
world class sophisticated, State-of-the-art, 
global enterprise.

Mission
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2021

1988Opto-Electronics Factory, Dehradun (OLF) was established on the 4th April 1988 with 
technical collaboration from erstwhile USSR for production of hi-tech optical and Opto-
Electronic instruments for tank T-72 and Infantry Combat Vehicle (ICV) BMP-II also known 
as SARATH.

1987
1963 1941

Ordnance Factory, Chandigarh (OCFD), was established in 1963 in collaboration with M/s 

Sumitomo Electric Inc, Japan to cater to the communication needs of India's armed forces.

Ordnance Factory
Chandigarh (OFCD)
Ordnance Factory

Chandigarh (OFCD) Ordnance Factory DehradunOrdnance Factory Dehradun

INDIA OPTEL LIMITED (IOL), was established in 2021 to become 
Eye of the Soldier. India Optel Limited, a fully owned Government of 
India, Enterprise, under Department of Defence Production, 
Ministry of Defence has been incorporated to achieve self-reliance in 
the field of Opto-electronics solutions for Armed Forces, and 
Paramilitary Forces of Ministry of  Home Affairs along with other 
customers.

INDIA OPTEL LIMITED (IOL), was established in 2021 to become 
Eye of the Soldier. India Optel Limited, a fully owned Government of 
India, Enterprise, under Department of Defence Production, 
Ministry of Defence has been incorporated to achieve self-reliance in 
the field of Opto-electronics solutions for Armed Forces, and 
Paramilitary Forces of Ministry of  Home Affairs along with other 
customers.

Opto-Electronics Factory, Dehradun (OLF) was established on the 
4th April 1988 with technical collaboration from erstwhile USSR for 
production of Hi-Tech optical and Opto-Electronics instruments for 
Tank T-72 and Infantry Combat Vechile ( ICV) BMP-II also known as
 “ SARATH”

Opto-Electronics Factory, Dehradun (OLF) was established on the 
4th April 1988 with technical collaboration from erstwhile USSR for 
production of Hi-Tech optical and Opto-Electronics instruments for 
Tank T-72 and Infantry Combat Vechile ( ICV) BMP-II also known as
 “ SARATH”

Ordnance Factories
Institute of Learning
Ordnance Factories

Institute of Learning
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IOL's History Timeline

HISTORY

India Optel Limited, a fully owned Government of India, Enterprise, under Department of Defence 
Production, Ministry of Defence has been incorporated to achieve self-reliance in the field of 
Opto-electronics solutions for Armed Forces, and Paramilitary Forces of Ministry of Home Affairs 
along with other customers.  

It comprises of state of the art, three manufacturing units of erstwhile Ordnance Factory Board,
with a rich experience in their respective area of businesses:  

·
 

Opto-Electronics Factory, Dehradun (OLF) was established on the 4th April 1988 with the
technical collaboration from erstwhile USSR for production of hi-tech optical and Opto-Electronic 
instruments for tank T-72 and Infantry Combat Vehicle (ICV) BMP-II  also known 
as SARATH. It is a leading systems integrator with state-of-the-art infrastructure, covering 
all aspects of mechanical, optical & electronic assemblies. It was created to fulfil the 
requirements of Indian Armed Forces in the field of complex Opto-Electronic devices and 
over a period of time it has developed a number of indigenous products and solutions for 
the Indian Armed Forces.   

-

 
· Ordnance Factory, Dehradun popularly known as OF Dun was conceived in 1941, as a result 

of the decision to shift the Mathematical Instruments Office, from 15 Wood Street, Kolkata. 
The aim was to establish a factory that specialized in the production of military optical 
instruments.OF Dun was formally established during 1943 and is now a leading manufacturer 
of optical instruments and gears for Infantry Directorate of Indian army and paramilitary forces 
of MHA. This unit has also significant presence in Airfield Illumination Solutions which is 
already in use at several airfields.        

· Ordnance Factory, Chandigarh (OFCD), was established in 1963 in collaboration with 
M/s Sumitomo Electric Inc, Japan to cater to the communication needs of India’s armed forces. 
OFCD has a core competency in manufacturing in the areas of communication cables, airfield 
lighting cables, top grade spring steel wires, cable harnesses for armoured vehicles, and 
optical devices for armoured vehicles.    

This new Entity has been entrusted with a responsibility to give renewed thrust to expand
Electro-Optical solutions for “Aatma Nirbhar” Bharat in line with Government of India’s
vision. In other words “To become Eye of the Soldier”.  
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ORDNANCE FACTORY DEHRADUN

HR Binocular 8x30

Zoom Telescope

Anti Material Rifle

Sight Dial

Sight Unit Cased 102B

Binocular Drishiti 12x

Holographic Sight

Assault Rifle

OPTIC POD (SRGC)

OUR PRODUCTS
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Hand Held Thermal Imager Passive Night Vision Monocular

MOD.PNS for 5.56 mm RIFLE ( INSAS)

Light Weight Passive Night Vision Bino

Red  Dot Sight Night Sight 84 mm Carl Gustav RCL

Passive Night Vision Goggle

MOD. PNS 12.7 AD GUN

ORDNANCE FACTORY DEHRADUN



Commander Thermal Imager Driver Night Sight

Anti Aircraft Sight PZU-7

TVNE 4B M2

Thermal Sight TI-ESSA

System 1A43
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TANK T-72

Commander Thermal Imager 
for T-72 (MK-II)

Driver Night Sight
TVNE 4B M1TKN-3

Laser Ranger Finder TPDK-1

OPTO ELECTRONICS FACTORY
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Anti Air Craft Sight
IP3-3

Driver Night Sight
TVNE-1PA

BPK-2-42-2

ICV BMP-II

Missile Sight 9SH

OPTO ELECTRONICS FACTORY



CABLE HARNESSES 

PERISCOPES
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ORDNANCE FACTORY CHANDIGARH



Services & DPSUs

Indian Army

BSF

Bharat Forge

Indian Air

ITBP

L & T

Force
Indian Navy

CRPF

TATA Group

AVNL

CISF

Elbit System

AWEIL

SSB

MIL

NSG

DRDO BDL

Ministry of Home Affairs

Private Sector & Export
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OUR ESTEEMED CUSTOMERS



Celebrating Freedom & Embracing Unity
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HAR GHARHAR GHAR
TIRANGA
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TRAINING 
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SAFETY WEEK

QUALITY MONTH
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NATIONAL EXHIBITIONS
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FOREIGN EXHIBITIONS
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YOGA DAY

SWACHHTA ABHIYAN
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VISITS
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BOARD'S REPORT 
To,

The Members of
India Optel Limited 

Your Directors have the pleasure in presenting their Third Annual Report on the business and 
operations of the India Optel Limited (“the Company or “IOL”) along with the Audited Financial 
Statements for the financial year ended March 31, 2024 together with the reports of Statutory 
Auditors and the Comptroller and Auditor General of India thereon.

1. BUSINESS OVERVIEW

a. India Optel Limited (“IOL”) is primarily engaged in the production of                                
Opto-Electronics Systems for Services and MHA. IOL was incorporated on 14.08.2021 and it 
commenced business on 01.10.2021.
 

b.  IOL is headquartered at Dehradun with two manufacturing units at Dehradun (Ordnance 
Factory Dehradun and Opto Electronics Factory Dehradun) and one unit at Chandigarh 
(Ordnance Factory Chandigarh). In addition, IOL has 'Ordnance Factories Institute of 
Learning' for the training of its own manpower across all categories and for the training of 
personnel of its customers in operation and maintenance of the various equipment, made by 
IOL.

c.  IOL is mainly manufacturing Opto-Electronics systems and vision equipment's for the land-
system platforms & weapons, like battle tanks T-90, T-72, Infantry Combat Vehicle BMP-II, 
Artillery Guns, Naval Guns and Small and Medium Caliber weapons with a clear emphasis on 
indigenization. Besides that, based on cable technology, IOL is also into communication 
business for catering to needs of Armed Forces.

d. Products of IOL are multi technology complex Opto-electronics systems using thermal     
imaging technology, image intensification technology, plain day vision technology, day 
cameras based on CMOS technology and optronic/ telescopic sights mounted on customized 
gyro-stabilization systems and controlled using ballistic computers and missile information 
block/system. 

e.  With Government of India's continuous endeavor to achieve Atma Nirbharta in Defence, 
increased indigenization and continual product up gradation, IOL Units have accelerated 
upgradation of products to meet changing Services requirements. 

f.   EO/IR segment of products in India have several other indigenous manufacturers. IOL is 
successfully competing with other indigenous manufacturers in this segment for the orders 
of new items from Army and other Armed Forces for which IOL has collaborated with various 
Indian Industry partners and start-ups.



 
 2. FINANCIAL SUMMARY OR HIGHLIGHTS/STATE OF THE COMPANY  AFFAIRS:     

                                                                              

(Rs. in Lakhs)

 
Particulars

  
Financial Year

 
2023-24

 
2022-23 ( Restated)

 
2022-23 (Audited)

 Total  Income
 

1,49,996.49
 

1,15,057.60
 

1,15,057.60
 

Earning before Finance 
Costs, Depreciation and 
amortization Expenses and 
Taxes -(A) 

36,944.20
 

30,806.38
 

34,746.23
 

Finance Charges-(B)
 

958.46
 

- - 

Depreciation & 
Amortization Expenses-(C)

 3,074.40
 

3,156.88
 

3,156.88
 

Profit Before Tax
 

[D=A-B-C]

 32,911.34
 

27,649.50
 

31,589.36
 

Tax Expenses:

    

a.     Income Tax liability

 

for earlier years

 

1,325.53

 

-

  

b.     Current Tax

 

8,047.09

 

6,536.45

 

7,528.04

 

c.     Deferred Tax

 

236.04

 

422.37

 

422.37

 

Profit For The Year

 

23,302.68

 

20,690.68

 

23,638.95

 

Other Comprehensive 
Income

 

-

 

-

 

-

 

Total Comprehensive 
Income for the year

 

23,302.68

 

20,690.68

 

23,638.95
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 3.        MAJOR HIGHLIGHTS OF FINANCIAL PERFORMANCE  

 
 4.        KEY FINANCIAL RATIOS  

The key financial ratios of the Company has been provided here under:  

     

 

 

 

 

Sl. 
No. 

Ratio Analysis For the year 
ended 31st 

March, 2024 

For the 
year ended 

31st 
March, 

2023 
(Restated) 

For the year 
ended 31st 

March, 2023 
     (Audited) 

Remarks 

1 
Current Ratio 1.66 1.89 1.90 

  
Current Assets/Current 
Liabilities 

2 

Debt Equity Ratio  
NA 

 

    
NA 

 

 
NA Long-term 

borrowings/Shareholder
's Equity 

3 

Debt Service Coverage 
Ratio 

 
 

NA 
 

 
 

NA 

 
 

NA 
 

Earnings available for 
debt services/Interest + 
Instalment 

4 Return on Equity 
Ratio 

2.65% 2.85% 3.25%   

5 Inventory Turnover 
Ratio 

2.41 2.56 1.10   

6 Trade Receivables 
Turnover Ratio 

2.46 3.51 3.51   

7 Trade Payables 
Turnover Ratio 

4.17 4.91 4.90   

8 Net Capital Turnover 
Ratio 

0.78 1.01 1.26   

9 Net Profit Ratio 16.89% 19.18% 21.92%   

10 Return on Capital 
employed 

3.78% 3.17% 3.62%   

11 Return on Investment NA NA NA   

 

 

The Company does 
not have any Long -
term borrowings 
during the year 
2021-22, 2022-23 & 
2023-24. 
In absence of the 
same, ratio cannot 
be determined. 
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· The Revenue from operations for the financial year ended March 31, 2024 is                           
Rs. 1,37,962.45 Lakhs

· The Profit before Tax is Rs. 32,911.34 Lakhs
· The Earning Per Share are:

Basic: Rs. 0.39 Per Share
Diluted: Rs. 0.39 Per Share
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5.  DIVIDEND AND RESERVE

As per Department of Investment and Public Asset Management (DIPAM), Ministry of Finance, 
Government of India vide O.M. F.No. 4/27/2019-DIPAM-II-A (E) dated 13.06.2023, IOL is 
exempted for payment of dividend for FY 2021-22, FY 2022-23 and FY 2023-24. Hence, your 
Board of Directors is not recommending any dividend for the year ended March 31, 2024.

During the period under review, your Directors do not propose to transfer any amount to reserve. 
The Retained Earnings of the Company as on March 31, 2024 stood at Rs. 49,904.18 Lakhs. 
Further, Revaluation Reserve stood at  Rs. 2,48,044.05 lakhs.

6.   BORROWINGS
    
     As on March 31, 2024, the short term borrowings of the Company stood to Rs 34,525.75 Lakhs.

7.  CAPITAL STRUCTURE

During the Financial Year 2023-24, the Authorised Share Capital of the Company is Rs. 6,50,000 
Lakhs. During the year, the paid up share capital of the Company has been increased from                   
Rs. 5,77,647.06/- Lakhs to Rs. 5,90,561.06/- Lakhs on account of contribution of additional equity 
by the Government of India.

8.  DIRECTORS AND KEY MANAGERIAL PERSONNEL

As on March 31, 2024, the Board comprised four Directors viz Shri Girish Chandra Agnihotri 
[Director (Operations) with additional charge of CMD], Shri Tushar Tripathi (Director/Finance), 
Shri Satyabrata Mukherjee (Director/HR) and Shri Shalabh Tyagi (Government Nominee 
Director).

There were few changes in the Board of Directors of the Company during financial year 2023-24. 

Appointments:

· Vide letter No. MoD ID No. PC-I to 1(5)/2021/OF/DP (Plg-V) Pt-III dated                                  
June 23, 2023 issued by MoD, additional charge of CMD of IOL was given to                          
Shri Girish Chandra Agnihotri, Director (Operation) of the Company till the appointment of 
permanent CMD through regular process.

· Ms. Pooja Sharma has been appointed as Company Secretary w.e.f. March 12, 2024.

Cessation:

· Shri Sanjiv Kumar, Managing Director of the Company superannuated from the service w.e.f. 
May 31, 2023.

· Shri Abhishek Shukla has resigned from the position of Company Secretary w.e.f. January 20, 
2024.
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9.   EVALUATION OF BOARD'S PERFORMANCE

Your Company is a Government Company. The Ministry of Corporate Affairs, vide Notification 
dated June 5, 2015, has exempted Government Companies from the provisions of Section 
134(3)(p) of the Companies Act, 2013 read with Rule 8(4) of the Companies (Accounts) Rules, 
2014, relating to evaluation of Board of Directors, in case the Directors are evaluated by the 
Ministry or department of the Central Government which is administratively in charge of the 
Company. 

10.  OPERATIONAL PERFORMANCE

a) Initiatives for sustained performance

IOL has undertaken the following major initiatives for sustained performance and growth of the 
company:

i. IOL is working on the areas of strategic importance in the field of tank electronics. It is a 
complex high technology filed utilizing technologies such as photonics, high end electronics for 
image processing, optics and coatings, precision mechanical systems, stabilization technology, 
sensors of various types (Image Intensifiers, IR detectors (IDDCA), CCD sensors) etc. Keeping 
in view the emerging requirements of the services, the type of products and upgrades desired, 
focus have been identified and IOL is working in these areas along with premier research 
institutions, start-ups, MSMEs and Indian Industry. Gunner's Fire Control Systems, Thermal 
Imaging Fire Control Systems, Digital Ballistic Computer, ATT, Holography based next 
generation weapon sights, Nano Drone Technology and support to Base Repair Depots for 
maintenance of Aircraft etc. are the focus areas. For each of these areas, IOL has devoted a 
team of technical experts and for their development IOL has joined hands with premier 
national academic institutions concurrently involving the Indian Defence Industry in the 
development of sub-systems thereof. In addition, for the completely green field projects like 
indigenization of Gunner's Main Sight for MBT Arjun Mk-1A, Automatic Target Tracker & Digital 
Ballistic Computer, New Generation sighting system for AFVs and their systems, IOL has joined 
hands together with reputed foreign OEMs for co-production / ToT.

ii. Functional and feature requirement of the vision and control systems needed for the AFVs and 
soldiers has been getting upgraded continually to meet the new challenges faced on the field. 
Increasing requirement of detection, recognition and identification ranges need large format 
sensors and enhanced image processing algorithms and all these on a stabilized platform. 
Many of the related technologies and building blocks like IDDCA, stabilization techniques are 
restricted and India has to depend upon the foreign OEM from whom the original platforms 
and its ToT were obtained (in case of land systems, mainly Russians). 
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iii. With the association of the Indian Industry and DRDO laboratories, IOL has been able to 
prototype, develop and manufacture the vision and control systems for the crew of AFVs, 
which are being used in service for the past five years. While DRI requirements of these are 
being continually upgraded, IOL has associated with the Indian Industry for indigenously 
designed alternates and upgrades for stabilization technology, ballistic computation and 
system control so that dependence on a single design is avoided and costs are also bought 
down.

iv. For meeting the R&D challenges, IOL has established R&D centers in each of its three units 
working in the respective areas for prototyping and co-development as above.
 
Major items taken-up for prototyping and developing include:

(i) Automatic Target Tracker & Digital Ballistic Computer for Tank T-90
(ii) Fusion technology based sight for driver of  T-90
(iii) STIK (Simulation, Test & Interrogation Kit) for guided missile system validation before 

firing Missile from T-90 tank
(iv) Drone Teaming with AFVs (ADB's project)
(v) Nano Drone Technology (ARTPARK, IISc Bglore)
(vi) Gunner's Main Sight  Mark-1A for Arjun MBT Mk-1A (it is a fire control system)
(vii) LoROS (Long range Surveillance AI based)

v. Further to it, IOL has actively sponsored iDEX/DIO challenges (Defence India Start-up 
Challenges) for the development of stabilization technology for AFVs and is sponsoring 
projects related to this field undertaken by the promising start-ups.

vi. In addition, for inducting the green field indigenous products in the upgrades of existing AFVs 
and Weapons, IOL has tied-up with FOEMs and Indian manufactures having a JV with FOEMs. 
This initiative has been feasible only with the Make in India initiative of the Government. For 
the Gunner's Main Sight and DBC & ATT, IOL has entered in the MOU with FOEMs for the 
Indigenous Co-production, meeting and exceeding the minimum specified requirements of % 
indigenous content in Make in India. In addition to these, IOL has already concluded co-
production contract for manufacturing thermal imaging fire control system for T-72 tank with 
FOEM.

b) Execution of projects

IOL is committed to cater the requirements of Indian armed forces with state of the art Opto 
Electronics Sights, therefore IOL is continuously working on technological advancement and 
upgrade to achieve excellence in the area of high precision Opto-electronics & surveillance 
systems. Considering the same, IOL has executed the following projects.
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Ø Developed Thermal Imaging Fire Control System for T- 72 Tank for adding Night capability to 
Tank T-72. Supplies have commenced in FY 23-24.

Ø Developed Fusion technology based Driver's Night Sight for BMP-II for the first time in India. 
Order received for 490 Nos. from Indian army and the order is under execution.

Ø Developed Telescopic sight for Assault rifle through In-House R&D. Secured order for 13482 
Nos. against competitive bidding.

Ø Extending our arms other than conventional items IOL has successfully developed samples of 
Spool-A and Spool- B for Torpedo. Samples have been accepted by Indian Navy.

Ø Developed upgrade of Missile Sight of BMP-II through In-House R&D.

Ø Successfully indigenized Ex. Import item 'Muzzle Bore Sight UPV-125 for Tank T-90' through 
In-House R&D.

c) MoU Performance

For the FY 2023-24, DPE had set a turnover target of Rs. 1554 Crore. Against the set target, India 
Optel Limited has achieved turnover of Rs. 1,380 Crore in FY 23-24 despite facing supply chain 
disruption due to current geo-political situations.

d) Order book Position

Ø IOL had order book worth Rs. 7,615 Crores as on 01.04.2023.

Ø During FY 23-24, further orders of value Rs. 267 Crore were secured by IOL up to March 2024.

Ø In FY 24-25 (up to Aug-24), IOL has secured orders worth Rs. 1050 Crore, which includes 
Order for overhauling of T-72, BMP-II sights, Stabilized Remote Control Gun for Navy & newly 
developed UPV-125.

Ø Further orders worth approx. Rs. 450 Crore are expected in FY 24-25.

e) Export

Ø IOL has delivered 27 sets of Missile Sights against first export order received from UAE (End 
User: Belarus).

Ø IOL is focused on the efforts to export to friendly foreign nations using T-72, T-90 and BMP-II 
for export opportunities. 
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Ø IOL interacts with customer/ Government agencies/ DAs of various Indian embassies abroad 
to follow-up export leads. IOL is pursuing the export leads from Slovakia, France, Israel, EU, 
Qatar, Bangladesh, Armenia, Brazil, Latvia, Ireland, Bulgaria, Romania.

Ø IOL has submitted budgetary quotations and offers to Indian missions abroad for export 
promotion activities.

Ø IOL has distributed promotional materials like product catalogues, pamphlets to various Das.

Ø IOL has participated in India-Indonesia Defence Industry Seminar, Jakarta-Indonesia, Egypt 
Defence Expo & EUROSATORY 2024, Paris, which connected us with heads of global supply 
chain of major defence players and also created a platform to interact with potential foreign 
counterparts for possible business cooperation. 

Ø Continuous interaction is being done with various delegations from OEM & foreign companies 
for technical discussion to explore export potential & offer solutions.

Ø IOL participates in B2B meetings organized by various chambers of commerce like FICCI, CII 
etc.

f) Aatmanirbhar Bharat– Indigenization and Make in India Initiative 

Ø In pursuance of MoD's policy to promote & 'Atmanirbhar Bharat' Programs, India Optel Limited 
has undertaken the indigenization of ex-import components/sub-assemblies on a large scale. 
India Optel Limited has placed 54 Project sanction orders on Indian Manufacturers, under 
Make-II scheme of DAP-2020. 

Ø In last five years IOL has developed in association with in-house R&D, DRDO and Indian 
Industry, the following items of indigenous design:

i. Commander's Thermal Imager Mark-II for T-72
ii. Commander's Thermal Imaging Sight cum Day Sight with Eye safe LRF for T-90 tank 
iii. PNV Monocular 
iv. Hand Held Thermal Imager 
v. Telescopic Sight for Assault Rifle (4X)
vi. Telescopic Sight for LMG (5X) 
vii. Thermal Imager for Assault rifle.
viii. Automatic control unit 9S51715.
ix. Voltage converter 9S831 
x. MBS UPV-125
xi. Simulator Test & Interrogation Kit (STIK)
xii. TI Missile Sight.
xiii. Spool-A & Spool-B for Torpedo.



 

 
   

    

 
No of IPR filed  No of IPRs granted  Nos of Staff 

trained  

83
 

17
 

520
 

Details of important IP rights granted
 

Ø
 

Copyrights received for development of various 
softwares, documents, Gerber Data of PCBs.   

Ø
 

Design certificate received for Day camera housing 
of DNS and other fixtures.  
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Ø IOL has taken necessary steps/measures for boosting production of Defence Equipments in 
the country. IOL has proactively sponsored four (04) innovative technology development 
projects under the aegis of IDEX (innovation of Defence Excellence) scheme of Department of 
Defence Production, Ministry of Defence.  IOL has framed its own procedure for associating 
with start-ups & MSMEs for Technology Development by funding the projects, for further 
reducing dependence on foreign OEMs.

Ø With sincere efforts in indigenization, IOL has successfully indigenized all Opto Electronic 
sights / LRUs of Infantry combat vehicle BMP-II and T-72 tanks and the sighting system for T-
90 tanks have also been 82% indigenized.

Ø IOL has 189 items in PIL 1 and 47 Items in PIL 3 published by Ministry of Defence. Out of total 
236 items, IOL have already indigenized 187 items from PIL 1 & 3 and for the balance items, 
indigenization is at advance stage. Further, under PIL-5, IOL has published 144 items on 
SRIJAN Portal.

g) Infrastructure Modernization

Ø During F.Y. 23-24, expenditure to the tune of Rs. 68.48 Cr was made for modernization of 
infrastructure for electro optics manufacturing.

Ø NSEs / P&M worth Rs. 109.30 Cr were received and commissioned for Indigenous manufacture 
of TIFCS-418.

Ø IOL has planned Capital expenditure of Rs. 1505 Cr approx. in next 3 years, which includes 
NSEs/ P&M for Automatic Target Tracker (ATT) & Digital Ballistic Computer (DBC), Gunner's 

rdMain Sight for MBT Arjun Mk-1A, 3  Gen Sighting System for AFV Sights and Inertial navigation 
system.

h) Intellectual Property Right (IPR) , Research & Development under Mission Raksha 
Gyan Shakti

With the development of indigenous technologies, IOL has filed 83 Intellectual Property Rights 
in different area of works like patents, design, software, copyright, manufacturing process etc., 
out of which 17 are granted.
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i) Artificial Intelligence Initiatives

Following AI projects have been taken by IOL group of factories:

i.   Development of Artificial intelligence enabled Manned-Unmanned Teaming-
Tanks

The mechanized forces operate in varied terrains which exhibit different characteristics and  
require detailed reconnaissance of the area of operations. There is a need of an aerial 
platform/ Unmanned Aerial Vehicle (UAV) capable of operating by day/night and enabled with 
autonomous flight. 

Further it should provide AI enabled analysis and detection of objects of interest/ targets. This    
can be achieved by having a micro-UAV capable of taking-off, autonomously operating and 
giving information of area ahead.

 The UAV is proposed to relay information and be capable of operating in hostile environment.
 Ordnance Factory Chandigarh has taken up the project in association with IIT Ropar and the 
project is at advance stage.

ii   Nano Drone Technologies for Narrow Space Intervention

With the advancement of really light-weight and low power consuming artificial intelligence 
and edge computing technologies, it has become more convenient to adopt these 
technologies to build really small intelligent robotic systems, of which the nano class of 
unmanned aerial vehicles holds a plethora of potential in terms of operations in constrained 
and complicated spaces, where these drones can seamlessly pass through and navigate.

Ordnance Factory Chandigarh has taken up the project in association with ARTPARK, IISc 
Bangalore and the project is at advance stage.

iii. Development of Artificial Intelligence (AI) enabled weapon sights and sights for  
various platforms

AI enabled weapon sight will facilitate the automatic recognition of enemy amid camouflaged       
surroundings during day and night. It will also assist in target tracking.

j) Implementation of Government Programs 

Ø IOL has sponsored four (04) innovative technology development projects under the aegis of 
iDEX (Innovation for Defence Excellence) scheme of Department of Defence Production, 
Ministry of Defence.
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Ø Collaborative development in association with Indian Defence Industry, DRDO (IRDE) and 
academic institutions like IITs are being given a further impetus by IOL through funding the 
technology development projects aimed at reducing the import dependence for the critical 
sub-systems. 

Ø With the success achieved in major cases like Automatic Control Unit, Voltage Converter and 
Power Unit for T-90, IOL has gone ahead and placed 54 Project Sanction Orders on the Indian 
Industry to further enhance the collaboration. 

k) Future Prospects/ Plan

Ø The Users / Services are looking for the upgrades of Ballistic Computer of T-90, provision of an 
automatic target tracker in T-90 and an indigenous 'Gunner's Main Sight' in MBT Arjun Mk-1A.

Ø IOL has already concluded a MoU with JSC Rosoboronexport Russia for indigenous 
manufacture of Digital Ballistic Computer and Automatic Target Tracker for tank T-90. RFP for 
Indigenous manufacture of 464 sets of Automatic Target Tracker (ATT) & Digital Ballistic 
Computer (DBC) is received from AHQ.

Ø For the 'Gunner's Main Sight' of MBT Arjun Mark-1A, IOL has finalised an exclusive MoU with 
the FOEM for indigenous manufacture under Make in India. Tender Enquiry for 59 Nos. with 
100% option clause for Indigenous GMS-II for MBT Arjun is received from AVNL.

Ø Both the above are complex high technology items through which IOL will gain access to the 
technologies of gyro-stabilization and ballistic computation, providing a firm foothold in the 
field. These will constitute a firm revenue stream leading to the doubling of the order book at 
current price.

rdØ Further, IOL has planned to indigenously manufacture 3  generation sighting system for AFV 
Sights by selecting a technology partner. 

l) Procurement through GeM

Ø During FY 2023-24, IOL has achieved procurement of Rs. 298.30 Crore through GeM.

m) Procurement through Micro, Small & Medium Enterprises (MSMEs)

Ø IOL has already an active eco-system in place for engaging with MSMEs as per policy 
guidelines of Government of India. IOL is proactive in technologically using robust emerging 
defence tech Start-up scenarios by hand holding them financially and offering them our state 
of the art testing facilities and field support for a Win-Win situation for both. IOL has 
formulated an Innovation Policy for B2B engagement with MSMEs and Start-ups, by funding 
the development cost, which will pave the way for development of critical technology and parts 
in association with them. 
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          During FY 2023-24, procurement from MSMEs is as under:

n) Vendor Development

Ø 100% procurement is targeted through GeM portal.

Ø Ex Imports items have been uploaded on Srijan Portal for indigenization and Vendors are being 
developed through MAKE-II route.

Ø Total 9 problem statements have been uploaded under DISC 6.0 & DISC 10.0 of IDEX.

Ø For foreign vendors, a procedure for registering them with IOL is under finalization.

o) Contribution to DIO / iDEX

Ø IOL has submitted 08 problem statements under DISC 6.0 & DISC X of IDEX :

i) Development of Torque Generator Stator 800 for Gunner Sight of T-90.
ii) Development of Torque Generator Stator 1000 for Gunner Sight of T-90.
iii) Development of Gyro Chassis for Gunner Sight of T-90.
iv) Development of Gyro Motor for TPDK-1.
v) Development of Eye safe Laser Ranger Finder.
vi) Development of image processing Algorithm.
vii) Development of Active Element of MIB.
viii) Development of IDDCA.

p) Start-up India

Ø IOL is pursuing the goal of Aatmanirbhar Bharat with vigour and offered all the ex-Import 
items for indigenous development through Make-II, iDEX and B2B collaboration with Start-Up 
Industry.

Ø 54 Project Sanction Orders have been issued on Start-ups.

q) Quality Assurance & Safety

Ø Industry 4.0 and QA 4.0 are being implemented.

Ø Inspection of Army stores are carried out on FAI basis under PDI mode. 

Procurement details  

Procurement of Goods & Services through MSEs
 

Procurement of Goods & Services through SC/ST MSEs
 

Procurement of Goods & Services through Women MSEs
 

Amount (in cr) 

155.40
 

26.48
 

3.81
 

Ø
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Ø ATPs are finalized on mutually agreed between IOL factories and DGQA establishment. IOL 
factories have formulated total 87 Nos. of ATPs.

Ø Any Product issued by IOL factories have to go through stringent quality checks i.e. Acceptance 
Test Procedures (ATP).

r) Quality Management Systems 

a.  Quality Management System in accordance with IS/ISO 9001:2015, the licence  issued by 
Bureau of Indian Standards is up to date for IOL group of factories. 

b. There has been no major accident during FY 2023-24.

11.FRAUD REPORTING 

During the year under review, neither the Statutory Auditor nor the Secretarial Auditor has 
reported to the Audit Committee under Section 143(12) of the Companies Act, 2013, any instances 
of the fraud committed by the Company, its officers and employees, the details of which would 
need to be mentioned in the Board Report.

12.DEVELOPMENT AND IMPLEMENTATION OF RISK MANAGEMENT POLICY

The Company is in the process of establishing Enterprise Risk Management (ERM) framework to 
comprehensively address the potential Risks which may be encountered by the Company in 
pursuit of its business objectives. The Company has tied up with Institute of Cost Accountants of 
India - Management Accounting and Research Foundation (ICMAI MARF) for consultancy services 
in this regard and is in the final stage to develop the Risk Management Manual, however the 
internal audit is in place to review the various risk mitigation activities.

13.PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186

The Company has not given any loan/ provided any guarantee or security/ made any investment 
under Section 186 of the Companies Act, 2013 during the year ended March 31, 2024.

14.COMPLIANCE WITH SECRETARIAL STANDARDS

The Board of Directors hereby declare that, the provisions of Secretarial Standards-1 (“Board 
Meeting”) and Secretarial Standards-2 (“General Meetings”) issued by ICSI and notified by the 
Ministry of Corporate Affairs (MCA), under section 118(10) of the Companies Act, 2013, for all the 
Board and General Meetings of the Company held during the Financial Year 2023-24 have been 
duly complied with.
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15.INFORMATION REGARDING EMPLOYEES REMUNERATION UNDER SECTION 197 OF 
THE COMPANIES ACT, 2013 READ WITH AS PER RULE 5(2) OF COMPANIES 
(APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES 2014

Being a Government Company, the provisions of section 197 of the Companies Act, 2013 shall not 
thapply in view of the gazette notification dated 5  June, 2015 issued by the Ministry of Corporate 

affairs, Government of India. The terms and conditions of Functional Directors is decided by the 
Government of India.

16.DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATES

Your Company does not have any subsidiary(ies), joint venture(s) and associate company(ies).

17.DIRECTORS RETIRING BY ROTATION

As 100% paid up share capital is held by the Central Government, the provision of section 152 (6) 
(Retirement of Director by rotation) of the Companies Act, 2013 is not applicable to the Company.

18.INTERNAL CONTROL SYSTEM

Being the successor of erstwhile Central Government Organisation, Ordnance Factory Board, the 
Company has a well-defined procedure for procurement of inventory, fixed assets and for the sale 
of goods and services.

Prior to inception of the Company, the entire payment, accounting, internal audit and financial 
advice functions of the production and non-production units were looked after by the Principal 
Controller of Finance & Accounts ( Factories) , Kolkata ( on behalf of Controller General of Defence 
Accounts), duly assisted by the Controllers of Accounts located alongside the production units. 
Post corporatization, these functions have been taken over by the Company. In order to ensure 
accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of financial statements as per Ind AS that give a true and fair view and are free from 
any inadequacy, the Company has hired the services of professional chartered accountancy firms 
for financial accounting and taxation. 

The management of the Company is committed towards conduct of its business in orderly and 
efficient manner. This includes adherence to company's policies, the safeguarding of its assets, 
the prevention and detection of frauds and errors, the accuracy and completeness of the 
accounting records, and the timely preparation of reliable financial information, as required under 
the Companies Act, 2013. The management of the Company has tied up with Institute of Cost 
Accountants of India - Management Accounting and Research Foundation (ICMAI MARF) for 
consultancy services in this regard, and the company is in the final stage to develop the Finance & 
Accounts manual, Cost Management Manual, Internal Audit manual, Internal Finance control 
manual for adequate internal control system commensurate with the size of the company and the 
nature of its business for the purchase of inventory, fixed assets and for the sale of goods and 
services.
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Further, the Company had appointed independent Chartered Accountancy firm for carrying out 
internal audit in FY 2023-24 to look into/review various internal financial control aspects.

19.DECLARATION BY INDEPENDENT DIRECTOR

The Company is waiting for induction of Independent Directors which is pending with 
administrative ministry i.e. Department of Defence Production, Ministry of Defence, Government 
of India. Hence, the declaration from Independent Directors will be taken as and when they are 
appointed by Ministry under Section 149(6) & Schedule IV of the Companies Act, 2013.

20.HUMAN RESOURCES 

The Company believes that people are its most valuable assets. To this extent, the Company 
provides a fair and inclusive environment that promotes new ideas, respect for the individual and 
equal opportunity to succeed. Experience, merit and performance, leadership abilities, strategic 
vision, collaborative mindset, teamwork and result orientation are actively promoted.

HR Vision: 
To develop and nurture the fullest potential of IOL's human resource and provide an enabling 
environment for its growth and well-being. 

HR Mission:  
1.To keep the optimal utilization & continued up-skilling of human resources as the center of all 

activities. 
2.To create a motivated workforce driven by knowledge and organizational purpose. 
3.To train manpower for continual competence and capacity-building. 
4.To provide job satisfaction through work-place empowerment and career advancement. 
5.To improve and enhance the quality of working environment of workforce. 

Since inception of operation of IOL in October, 2021, the primary challenge was to manage the 
structural and cultural change from erstwhile OFB to a New Defence Company. Besides switching 
over from erstwhile OFB system to completely new system of commercial accounting / Company's 
Act and managing the changes with the assistance of a handful of IOFS officers, the major 
challenge was to motivate and retain the talent for meeting the strategic goals of the company, 
sustaining competitive advantages and financial success.

     The management of the Company firmly believes that Human Resource are the core assets for the 
company and with the evolving role of HR as a business strategic partner, continuous  effort has 
been made to line up various HR Policies with Vision and Mission statement of IOL. Following 
initiatives were taken by HR which would act as a catalyst for more employee engagement, cost 
competitiveness, higher retention as also enhanced organizational effectiveness and profitability.
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i.Competency and Capacity Building to meet the challenges ahead

Training & Development has been a major area of focus and priority for IOL and its units. 
Regular training for skills up gradation are being conducted by OFILDD and the FTI's under the 
units. The efforts of the training institute of IOL, OFILDD, has been acknowledged by the 
Capacity Building Commission & it has been conferred the “Uttam” grading to the institute.  
The total training courses/programmes conducted in the year 2023-24 are 138. Trainings are 
conducted into three main area which are domain, functional & behavioral.

For the trainings both in house & outside faculties and agencies are engaged and also 
collaborative attempts with other reputed agencies are being made to give more outside and 
best practices exposure to our employees to enhance their skills and knowledge.

ii.Man Power Planning 

In order to make optimum utilization of manpower, industrial employees/staffs/officers have 
been reallocated between the units (on temporary attachment basis) according to the 
workload. Further, short and medium term manpower planning has been worked out as per 
business plan of the company and in line with the industry benchmark. Optimum utilization of 
manpower as per their specific skillset is the purpose behind the process of human resource 
planning.

iii.Industrial Relations & Employee welfare Measures 

Apex Level IR Mechanism Council takes place at HQ level with participation from the Unions 
and Association4s. Nominations and their agenda points is periodically requested from 
representatives of all the unions and associations to present their points of concern, grievances 
etc. Further Works Committee, LPC /Shop Floor Council Mechanism meetings are in place in 
the units and regular periodical meetings are conducted to maintain harmonious Industrial 
relations for IR Mechanism Meeting. 

A comprehensive grievance redressal mechanism is in place in all the 04 units under IOL to 
ensure harmonious industrial relations. Further, junior club, senior club and community halls 
recreational facilities are available to the employees of IOL. Provisions like Industrial canteen, 
rest rooms etc. are in place as per provisions of Factories Act, 1948. 

Besides, WWA & Cooperative Society etc. are also functional for welfare of the employees and 
their families.
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Safety of employees is accorded the highest priority quality. Safety equipment and protective 
gears (wherever needed) are provided to all the concerned employees.

iv.Recognitions/ Awards

The Employees of IOL units are recognized on National day's i.e Republic Day & Independence 
Day etc for doing exemplary performance and for showing enthusiasm in discharge of their 
duties for overall growth of organization.

v.Engagement of Specialists

The Company has engaged 18 Persons on fixed term contract basis for specialised works in IOL 
made during the year 2023-2024 as per functional requirement of the Company.

vi.Promoting healthcare amongst Employees 

Workshop on Awareness on Health and nutritional benefits of Millets conducted and Yoga 
sessions and Yoga quiz conducted for the employees of IOL.

vii.Women Empowerment & Prevention of Sexual Harassment of Women at workplace

Women employees are an important part of IOL therefore their empowerment, safety and their 
skill upgradation is a priority for IOL. For this a safe and good help working environment is 
being provided to the IOL woman employees and also they are trained on regular basis in 
OFILDD and FTIs.

Internal Complaint Committees to redress complaints regarding Sexual Harassment of women 
at workplace are in place and active in all the units of IOL. Training, Workshops, Seminars etc. 
are also conducted on regular basis at all units. In OLF one complain was received in the year 
2023-24 and it was disposed of by ICC in time. 

viii.Industrial Security

All three units of India Optel Limited are following Industrial Security Manual- 2020 issued by 
Intelligence Bureau, MHA for safeguarding all units. Each unit has one Security Officer who is 
responsible for the security of the Factory. He functions with the support of battalions of the 
Defence Security Corps (DSC) and also unarmed PSG guards hired through Directorate General 
Resettlement (DGR).

ix.Education and Skill Development

     Focus on on-job training. Advance level programme on CNC Machines, Optics and Opto  
Electronics.
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x.Estate management & environmental sustainability

The team of Estate Management and Estate Maintenance teams work on regular basis for 
cleaning, upkeep work, maintenance & beautification of estate quarters as well as the estate 
area on regular basis. For environmental sustainability tree plantation is done regularly, 
products having five star rating are proposed, installation of solar panels is being planned in 
the units of IOL as per order of Govt. For all these mentioned works an amount for                             
Rs. 10,29,949.00 was spent.

xi.Minimization of litigation

SOP issued by DoO (C&S) Kolkata on 17-11-2022 is being followed by units. Timely actions are 
being taken on all Court cases; Court cases are being monitored closely by HOD/HOU and 
nodal officers. Factories are assisting the concerned DFU in preparation of documents and 
defending the cases. Contempt cases are also being monitored closely. In addition to above for 
minimizing litigation there is alternate dispute resolution such as arbitration to resolve dispute 
outside of formal court proceedings.

 21.OFFICIAL LANGUAGE IMPLEMENTATION 

22.VISITS OF NATIONAL COMMISSION/PARLIAMENTARY/COMMITTEES

23.IMPLEMENTATION OF RTI ACT, 2005

RTI Act, 2005 has duly been implemented in IOL Hq and all 04 units functioning under it. PIOs and 
APIOs are nominated and well-advertised at all units of IOL through the websites of all units of the 
company and also on the website of IOL. Time bound redressal of all the RTI application is ensured 
with commitment towards transparency in all official workings.

IOL Corporate Headquarters and all its units have their own independent Official Language Cells, 
which ensure implementation of the Official Language under the Official Languages ​​Act, 1963 and 
Official Languages ​​Rules, 1976. Apart from this, Official Language Implementation Committee has 
been formed. Its meeting is held every quarter and the implementation of the official language is 
regularly monitored in the meeting. Quarterly Report of Headquarters is sent to R.I.O. Office, 
Ghaziabad and DDP/Ministry of Defence. Regular processes include organizing workshops, 
organizing Hindi Fortnight, publishing annual magazine, implementing incentive schemes etc. to 
increase the use of official language in daily government work at the headquarters and to spread 
awareness.

An inspection visit of the Parliamentary Official Language Committee was conducted for IOL, Hq & 
OFD on 06.05.2023. During this inspection, the committee expressed satisfaction over the work 
related to the implementation of the official language of the IOL, Hq & OFD. On all the assurances 
given by the committee, all the work was completed within the stipulated period and the report 
was sent to the Parliamentary Official Language Committee office.
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The details of RTIs received during 2023-24 are as follows:
No of RTI Applications received: 150
No of RTI Applications replied to within due time: 150
No of RTI Application remaining pending beyond due time: Nil

24.SANITATION & AZADI KA AMRIT MAHOTSAV

To accelerate the efforts under Swachh Bharat program and to focus more on cleanliness and 
hygiene, awareness programs were carried out while celebrating the azadi ka Amrit Mahotsav in 
the estate premises and the factory area. Under this campaign, the message of cleanliness and 
environment protection was given to the factory employees through circulars and message of 
sanitation was spread to the residents of the estate premises.

Efforts were made to create awareness through plantation of saplings, cleaning of public toilets, 
roads and residential drains, cleanliness pledge, cleanliness rally etc. were carried out. In this 
initiative an approximate amount of   Rs. 65,79,000 was spent by IOL & its units.

25.SWACH BHARAT MISSION 

Swachh Bharat Mission(SBM) is a nationwide campaign aimed at promoting cleanliness and 
sanitation in India. IOL inspired by motive behind the campaign carries out cleanliness of the 
factory and estate premises in full swing, collection and disposal of garbage and waste is being 
done on regular basis.

Along with this programs were organized to encourage the employees, officers and estate 
residents to plant more and more trees to keep the environment clean in the estate premises. 
Information and message about the importance of hygiene and cleanliness is being spread 
through competitions, banners, posters etc. In carrying out this program an amount of              
Rs. 1,68,21,866 was spent by IOL and its units.

26.INTEGRITY PACT

Integrity Pact (IP) is a statutory requirement for preventing corruption in public contracts and 
procurement actions. In this pact, an agreement is made between the purchaser and the bidder 
on a public contract binding conditions of ethical conduct with statutory obligations, which shall 
bring transparency in their dealings. This includes both buyer and bidder will not demand or offer 
bribe, not collude with competitors, etc. IOL has maintained absolute integrity, transparency, 
accountability, professionalism in all its commercial transactions. Integrity Pact is an integral part 
of all tenders/contracts, agreements valuing over  Rs. 5 Crores. In tenders whose cost value is 
more than Rs. 5 Crores, IP clause has to be agreed by the bidder at the time of Quoting. Non-
compliance, tantamount to rejection of the bid. Integrity Pact has to be signed by both the parties.
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27.VIGIL MECHANISM

a)  VIGILANCE ACTIVITIES 

Vigilance Section performs number of Vigilance activities on monthly, quarterly, half yearly and 
annual basis to mitigate the probability of corruption and best use of public fund. Highlights on the 
same are as under:-

Every month Vigilance Section forwards five reports to MOD and CVC, point wise detail of these 
reports are as under :- 

i. Review of status of Probity among Goverment Servant
ii.Review of mechanism to ensure probity among Goverment Servants
iii.Status of Court cases 
iv.Inputs of monthly D.O. letter to the Cabinet Secretary
v.Information regarding System Improvement and Annual Property Return 

In addition to above five reports, there are four more reports which are forwarded to MOD and CVC 
on quarterly basis, point wise detail is as under :-

i.Quarterly Progress Report of CVC
ii.Action Plan on Anti- corruption Measures
iii.Quarterly Progress Report in respect of ongoing/completed procurement contracts
iv.List of Actionable Points

Data for above four quarterly report is collected through MIS portal from all 03 units, IOL Hqrs. and 
OFIL at the end of each quarter then verified and compiled for submission to MOD and CVC.

b) ANNUAL PROPERTY RETURN

At the end of each calendar year Annual Property return is submitted by all officers and employees 
stby 31  January of following year. After that all Group-A officers AIPR is thoroughly analysed by 

Vigilance section and clarification is sought from all those officers whose details are observed 
unsatisfactory.

c) PREVENTIVE INVESTIGATION

In addition to above from the preventive point of view Vigilance section scrutinise all units case 
files pertaining to procurement of store, Civil Works, Labour Contracts, maintenance, cash 
purchases etc. on quarterly basis and after scrutiny of case files clarifications are sought from 
concerning units in time bound manner against the cases wherever lapses are observed and after 
receiving of their replies cases are put up before higher authorities and as per directives CTE of the 
case is done and then investigation if required is also done, wherever major lapses are observed. 
Advisories are issued time to time to enhance the working procedure and avoid repetition of 
lapses.
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d) SYSTEM IMPROVEMENT MEASURES

For the purpose of system improvement, timely lectures are being delivered on procurement 
related important points to all concerning officers and staff and reminds them to adhere to laid 
down procedure and to follow the each and every step of procurement manual meticulously so 
that Public Fund is utilised properly for fruitful purposes.

e) OBSERVANCE OF VIGILANCE AWARENESS WEEK 

As per CVC directives every year in the month of Oct-Nov Vigilance Awareness Week is observed to 
disseminate the importance of Vigilance. During this week every officer/staff took Integrity Pledge 
online / offline. Banners /Pamphlets are pasted at various public places and many other activities 
such as slogan on Vigilance, Essay, Quiz competition etc are conducted to make public aware and 
sensitize about the ill effects of corruption and why eradication of it is necessary for the 
development of our nation. This year theme was “Say no to Corruption; Commit to the Nation”. On 
this occasion Public Interest Disclosure and protection of Informer, known as PIDPI policy was 
highlighted in which name of informer is not disclosed. PIDPI is the best policy to control over 
increasing corruption.

f) COMPLAINT AGAINST CORRUPTION 

All units are directed to display notice board at various public places to aware public about not to 
pay bribe and complaint against such persons who ask for bribe. Name, designation, address and 
Contact number of concerning authorities to handle such complaints also displayed on notice 
boards.

g) WHISTLE BLOWER POLICY 

There is also a provision of Whistle Blower in the Vigilance manual to making system corruption 
free and to collect information against corrupt elements in the system. 

h) OVERVIEW ON SOME OTHER CORE ACTIVITIES OF VIGILANCE 

i. Making liaison with CBI, CVC, State Anti-Corruption agencies time to time.
ii.Study of internal audit reports.
iii.Study of existing procedure and practice prevailing in Factory and provide suitable advice, if 

necessary.
iv.Making Agreed list and list of officers of doubtful integrity and sharing with CBI annually.
v.Scrutiny of bills and inspection reports.
vi.Identify sensitive areas in factories and monitoring of sensitive post as per prescribed 

guidelines of CVC.
vii.Ensure periodical rotation of staff and officers working in sensitive postings.
viii.Collects intelligence from own source from factory regarding   misconducts/malpractices.
ix.Keep eyes on each and every activity being performed in the organisation where public money 

is being utilised.
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28.CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 
EXCHANGEEARNINGS AND OUTGO

a) Conservation of energy

           1. Step taken by the company to conserve energy

Ø Investment Grade Energy Audit done in all Units - by BEE.
Ø 100% use of LED bulbs implemented.
Ø BLDC fans and Inverter ACs are being introduced.  
Ø Variable Frequency Drives (VFD) & IE3 motors are being introduced. 35 Nos VFD 

installed. The task will be completed by 2025-26. 
Ø Utilization of only 5 star rating equipment being implemented.
Ø The power factor is maintained between 0.98 to 1.
Ø Each unit has a dedicated energy manager.
Ø IOL making action to move forward to have sustainable green buildings.

2. Step taken by company for utilization of alternative source of energy

Ø IOL is in the process of saturating the rooftop with Solar Plant to increase share of RE. 
Ø Existing capacity of Solar Power Plants is 470 KW. Further 600 KW SPP is under   

execution and further SPP of 706 KW is under process of implementation.

b) Research & Development (R&D)/Technology Absorption
IOL has established R&D centres in each of its three units working in the respective areas for 
prototyping and co-development. Major items taken-up for prototyping and development 
include: 
(i) Automatic Target Tracker & Digital Ballistic Computer for Tank T-90
(ii) Fusion technology based sight for driver of  T-90
(iii) STIK (Simulation, Test & Interrogation Kit) for guided missile system validation before 

firing Missile from T-90 tank
(iv) Drone Teaming with AFVs (ADB's project)
(v) Nano Drone Technology (ARTPARK, IISc Bglore)
(vi) Gunner's Main Sight  Mark-1A for Arjun MBT Mk-1A (it is a fire control system)
(vii) LoROS (Long range Surveillance AI based)

     Further to it, IOL has actively sponsored iDEX/DIO challenges (Defence India Start-up  
Challenges) for the development of stabilisation technology for AFVs and is sponsoring 
projects related to this field undertaken by the promising start-ups.
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In addition, for inducting the green field indigenous products in the upgrades of existing AFVs 
and Weapons, IOL has tied-up with FOEMs and Indian manufacturers having a JV with FOEMs. 
This initiative has been feasible only with the Make In India initiative of the Government. For 
the Gunner's Main Sight and DBC & ATT, IOL has entered in the MoU with FOEMs for the 
Indigenuous Co-production, meeting and exceeding the minimum specified requirements of 
% indigenous content Make In India. In addition to these, IOL has already concluded co-
production contract for manufacturing thermal imaging fire control system for T-72 tank with 
FOEM.
IP Registration is being vigorously pursued and IOL has 83 IPR applications so far. 

c)  Foreign Exchange Earnings and Outgo

During the reporting period the Foreign Exchange Earnings and outgo was as under:

Foreign Exchange Earnings: Rs. 2,02,46,023/-

Foreign Exchange Outgo as under:
Total Accrual: Rs. 572,57,79,799/-
Payment made: Rs. 519,58,64,257/-

29.RELATED PARTY TRANSACTIONS

There were no contracts/arrangements/transactions entered by the Company under Section 188 
of the Companies Act, 2013, during the financial year 2023-24 with Related Parties. However, 
Information pursuant to Section 134(3) (h) of the Companies Act, 2013 read with rule 8(2)of the 
Companies (Accounts) Rules, 2014 is attached to this report as Annexure-A.

30.CORPORATE GOVERNANCE 

Your Company is committed to maintain the highest standards of corporate governance in all 
spheres of business activities carried out by the Company and continues to lay strong emphasis on 
transparency, accountability and integrity. A detailed Report on Corporate Governance as per the 
Guidelines on Corporate Governance for CPSEs 2010 issued by DPE vide OM No. 18(8)/2005-GM 
dated 14 May 2010 along with Certificate on Corporate Governance from the Practicing Company 
Secretary is annexed to this report as Annexure-B. As per the Self-evaluation Annual Grading 
Report on Corporate Governance for FY 2023-24, the Company has achieved 'Very Good' grading.

Code of Business Conduct and Ethics

All members of the Board and Senior Management have confirmed their compliance with the Code 
of Conduct for the year under review. A declaration signed by the Director with Additional Charge 
of CMD is appended to this report.
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31.MANAGEMENT DISCUSSION AND ANALYSIS

Management's Discussion and Analysis Report for the year under review is presented in a 
separate section, forming part of the Annual Report as Annexure-C.

32.AUDITORS

a) Statutory Auditors

(i) As your Company being a Government Company, as per provisions of Section 139(5) of 
Companies Act, 2013, Statutory Auditors of the Company were appointed by the Comptroller & 
Auditor General of India (C&AG). Accordingly, M/s DMA & Associates, Chartered Accountants, 
Dehradun (FRN 010129C) were appointed by C&AG as Statutory Auditors to audit the Financial 
Statements of your Company for the financial year 2023-24. The Independent Auditors Report 
for the financial year 2023-24 and Management Response to the Independent Audit Report is 
appended to the Annual Report.

(ii)Post Statutory Audit, C&AG has conducted supplementary Audit. The “Nil” Comments 
certificate on the financial statement issued by C&AG for the year ended March 31, 2024 is 
appended to the Annual Report.

b)  Secretarial Auditors

Pursuant to the provisions of Section 204(1) of the Companies Act, 2013 read with the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, the 
Company has appointed M/s VAP & Associates, Practicing Company Secretaries,(membership 
no-F8323)to undertake the Secretarial Audit of the Company for the year ended March 31, 
2024. The Secretarial Audit Report issued by the Secretarial Auditor for the financial year 
2023-24 is annexed as Annexure -E and forms part of Annual Report.

c)  Cost Auditors

 Your Company has appointed M/s. Charu Jindal & Co., Cost Accountants, (FRN: 103508) as  
Cost Auditors for conducting the Cost Audit of the Company for the year 2023-24. The 
Company maintains cost records as specified by the Central Government under Section 148(1) 
of the Companies Act, 2013, which are audited by Cost Auditors.

d) Internal Auditors

         As per Section 138 of the Companies Act, 2013 the Company has appointed M/s N Kumar Gupta 
& Associates, Chartered Accountants (FRN. 003637C) as an internal auditor of the company for 
conducting internal audit for the FY 2023-24.
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33.ANNUAL RETURN

Pursuant to section 92 of the Companies Act, 2013 read with Rule 12 of the Companies 
(Management and Administration) Rules, 2014, the Annual Return of the Company as on March 
31, 2023 is available on the website of the Company at .

34.BOARD MEETINGS

During the Financial Year 2023-24, 9 (Nine) meetings of Board of Directors were held and the 
maximum interval between any two meetings was not more than 120 days. The details of 
meetings of the Board thereof held during the year are furnished in the Corporate Governance 
Report, which forms part of this Report.

35.BOARD COMMITTEE

IOL is a Government Company under the administrative control of the Department of Defence 
production, Ministry of Defence (MoD). The composition of the Board of the Company is governed 
by the provisions of the Companies Act, 2013 and DPE Guidelines. Being a Government Company 
and as per the Articles of Association of the Company, the power to appoint Directors vests with the 
President of India acting through Department of Defence Production, Ministry of Defence. 

As Independent Directors are yet be appointed by Department of Defence Production, Ministry of 
Defence therefore, Company could not form any Statutory Committees due to absence of 
Independent directors in IOL Board.

36.OBLIGATION OF COMPANY UNDER THE SEXUAL HARASSMENT OF WOMEN AT 
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company has zero tolerance for sexual harassment at work place and is following the 
directives of Government of India on prevention, prohibition and redressal of sexual harassment at 
work place in line with the provisions of the Sexual Harassment of Women at Work place 
(Prevention, Prohibition and Redressal) Act, 2013 and the Rules made thereunder for prevention 
and redressal of complaints of Sexual Harassment at work place.

The Company is committed to providing equal opportunities without regard to their race, caste, 
sex, religion, colour, nationality, disability etc. All women associates (permanent, temporary, 
contractual & trainees) as well as any women visiting the Company's office premises or women 
service providers are covered under this Policy. All employees are treated with dignity with a view 
to maintain a work environment free of sexual harassment whether physical, verbal or 
psychological.   

Your Company has its own policy in line with The Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 which was duly approved and adopted by Board 
of Directors of the Company.

     One complaint pertaining to Sexual Harassment was received during the Financial Year 2023- 24 
and was disposed of by ICC in time.

www.indiaoptel.in
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37.CORPORATE SOCIAL RESPONSIBILITY(CSR)

Your Company spent the entire CSR budget of Rs. 400.69 lakhs for the year, towards CSR 
contribution to PM CARES FUND in March 2024. As per requirement of Section 135 of the 
Companies Act, 2013 and Rule 8(1) of the Companies (Corporate Social Responsibility Policy) 
Rules, 2014, the Annual Report of your Company's CSR activities is enclosed at Annexure-D to 
this report.

38.MATERIAL CHANGES AFFECTING THE COMPANY

There have been no material changes and commitments affecting the financial position of the 
Company between the end of the financial year and date of this report. There has been no change 
in the nature of business of the Company. 

39.GENERAL

Your Directors state that no disclosure or reporting is required in respect of the following items as 
there was no transaction on these items during the year under review:
a) Details relating to deposits covered under Chapter V of the Companies Act, 2013;
b) Issue of equity shares with differential right as to dividend, voting or otherwise;
c) Issue of shares (including sweat equity shares) to employees of the Company under any  

scheme save and except Employees' Stock Options Plan referred to in this Report;
d) No significant or material orders were passed by the Regulators or Courts or tribunals which 

impact the going concern status and Company's operation in future;
e)  No fraud has been reported by the Auditors to the Board. 

40.PROCEEDING PENDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016

No application has been made under the Insolvency and Bankruptcy Code, hence the requirement 
to disclose the details of application made or any proceeding pending under the Insolvency and 
Bankruptcy Code, 2016 during the year along with their status as at the end of the financial year is 
not applicable.

41.DIRECTOR'S RESPONSIBILITY STATEMENT

Pursuant to the requirement under Section 134(5) of the Companies Act, 2013, with respect to 
Director's Responsibility Statement, it is hereby confirmed:

a) That in the preparation of the annual accounts, the applicable accounting standards read with 
requirements set out under Schedule III to the Companies Act, 2013 have been followed along 
with proper explanation relating to material departures;

b) That the directors have 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 or 
loss of the company for the year;
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c) That the directors had taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of this Companies Act, 2013 for 
safeguarding the assets of the Company and for preventing and detecting fraud and other 
irregularities;

d) That the directors had prepared the annual accounts on a going concern basis;  and; 

e) That the directors have devised proper system to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively. 
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For and on behalf of the Board of Directors                                                                      

For INDIA OPTEL LIMITED  

 

 

 Sd/- 
 Girish Chandra Agnihotri 

   Place: Dehradun Director (Operations)    
with Additional Charge of CMD                 

Date: 19/09/2024 DIN: 09282281 

 
Sd/- 

Tushar  Tripathi 
Director(Finance) 
DIN: 09657553
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Annexure-A

FORM NO AOC -2

  (Pursuant to clause (h) of sub-section (3) of section 134 of the Companies Act and 
Rule 8(2) of the Companies (Accounts) Rules, 2014.

   Form for Disclosure of particulars of contracts/arrangements entered into by the company with  
related parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including 
certain arm's length transaction under third proviso thereto.

Details of contracts or arrangements or transactions 
not at Arm’s length basis.  

No Related party transactions was made 
during the year 2023-24  

Details of contracts or arrangements or transactions 
at Arm’s length basis. 

 No Related party transactions was made
 during the year 2023-24 

 

 
For and on behalf of the Board of Directors                                                                      

For INDIA OPTEL LIMITED  

 

 

 Sd/- 
 Girish Chandra Agnihotri 

   Place: Dehradun Director (Operations)    
with Additional Charge of CMD                 

Date:  19/09/2024 DIN: 09282281 

 
Sd/- 

Tushar  Tripathi 
Director(Finance) 
DIN: 09657553
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Annexure-B

REPORT ON CORPORATE GOVERNANCE

     The Directors of your Company present the Report on Corporate Governance as follows:

     COMPANY PHILOSOPHY ON CORPORATE GOVERNANCE
    India Optel Limited defines Corporate Governance as an ethically driven business process that is 

committed to values aimed at enhancing an organisation's brand and reputation. The Company 
has a legacy of fair, transparent and ethical governance practices and it believes that good 
Corporate Governance is essential for achieving long-term corporate goals and enhancing 
stakeholders' value. Good corporate governance is a synonym for sound management, 
transparency and disclosure, encompassing good corporate practices, procedures, standards and 
implicit rules which propel a company to take sound decisions, thus maximising long term 
shareholder value without compromising on integrity, societal obligations, environment and 
regulatory compliances.

     We are continuously nurturing and strengthening this framework through concerted and collective  
efforts of our people, under the guidance of our leadership team. Through this robust Corporate 
Governance mechanism that interlinks values, ethics and positive culture, the Company aims to 
achieve long-term sustainability.

     BOARD OF DIRECTORS

     Composition and Category of Board of Directors

   IOL is a Government Company under the administrative control of the Department of Defence 
production(“DDP”), Ministry of Defence (“MoD”). The composition of the Board of the Company is 
governed by the provisions of the Companies Act, 2013 and DPE Guidelines. Being a Government 
Company and as per the Articles of Association of the Company, the power to appoint Directors 
vests with the President of India. 

    As on March 31, 2024, the Board of Directors of your Company consisted of four Directors including 
the three functional Directors and One Government Nominee Director. The Nominee Directors are 
appointed in accordance with the order issued by DDP, MoD, Government of India.
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Details of Board members during the period from April 01, 2023 to March 31, 2024 are 
given below:

  *The IOL is waiting for induction of Independent Directors, which is pending with  
administrative ministry i.e. Department of Defence Production, Ministry of Defence, 
Government of India. The Company has been pursuing with its administrative ministry for 
filling up of vacant post of Independent Directors, which is under consideration.

 

 
S. No.  Name & Designation Director 

Identificati
on 
Number 
(DIN)  

No of other 
directorship 
held  

No of committee 
membership in other 
companies  
As 
Chairman 

As 
Member 

Whole time Directors ( Functional Directors):  
      

1.  Shri Girish Chandra 
Agnihotri,  
Director (Operations) with 
Additional Charge of CMD  
(Additional Charge of CMD 
was given w.e.f  23.06.2023)  

 

09282281  
 

Nil 
 

Nil Nil 

2.  Shri Sanjiv Kumar,  
Chairman & Managing 
Director  
(Ceased to Chairman & 
Managing Director w.e.f 
31.05.2023)  

 

09282279  Nil 
 

Nil Nil 

3.  Shri Tushar Tripathi,  
Director (Finance)  

 

09657553  Nil 
 

Nil Nil 

4.  Shri Satyabrata Mukherjee, 
Director (HR)  

 
 

09282280  Nil 
 

Nil Nil 

Part time Official & Government Nominee Director:  
5.  Shri Shalabh Tyagi,  

Director (Government 
Nominee Director)  

 

10042888  4 Nil Nil 

*Part timeNon -official (Independent) Directors:  
-  -  -  - - - 



 
During the Financial Year 2023-24:

Shri Sanjiv Kumar, Chairman and Managing Director of the Company was superannuated from the 
service w.e.f May 31, 2023.

Vide letter No. MoD ID No. PC-I to 1(5)/2021/OF/DP (Plg-V) Pt-III dated June 23, 2023 issued by MoD, 
additional charge of CMD of IOL was given to Shri  Girish Chandra Agnihotri Director (Operations) of 
the Company till the appointment of permanent CMD through regular process.

DIRECTORS' SHAREHOLDING:

As on March 31, 2024, None of Director of the Company held any shares in the Company.

NUMBER OF BOARD MEETINGS:

Nine Meetings of the Board of Directors were held during the Financial Year 2023-2024 and the 
maximum time gap between any two consecutive meetings did not exceed one hundred and twenty 
days. The dates, on which the Board meetings were held, are as follows:

The Agenda along with the supporting documents, explanatory notes and information are made 
available to the Board along with the notice of respective meetings in advance in order to enable them 
to make value addition and discharge their duties diligently during the meetings. 

 

S. 
No. 

Dates of Board Meetings Board 
Strength 

No. of Directors Present 

1.  5 5 
2.  4 3 
3.  4 3 
4.  4 4 
5.  4 3 
6.  4 4 
7.  4 3 
8.  4 2 
9. 

24/05/2023
14/07/2023
09/08/2023
21/09/2023
09/11/2023
07/12/2023
21/12/2023
19/01/2024
12/03/2024 4 3 
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Details of attendance of the Directors at the Board Meetings and Annual General Meeting held during 
FY 2023-24 are furnished below:

*Ceased to be Chairman and Managing Director w.e.f. May 31, 2023.

COMMITTEE OF THE BOARD

Audit Committee
The IOL is waiting for induction of Independent Directors which is pending with administrative 
ministry i.e. Department of Defence Production, Ministry of Defence, Government of India. Hence, the 
Company could not constituted the Audit Committee due to absence of Independent Directors on 
Board during the FY 2023-24. 

Nomination & Remuneration Committee
The IOL is waiting for induction of Independent Directors which is pending with administrative 
ministry i.e. Department of Defence Production, Ministry of Defence, Government of India. Hence, the 
Company could not constituted the Nomination & Remuneration Committee due to absence of 
Independent Directors on Board during the FY 2023-24. 

Corporate Social Responsibility Committee
The IOL is waiting for induction of Independent Directors which is pending with administrative 
ministry i.e. Department of Defence Production, Ministry of Defence, Government of India. Hence, the 
Company could not constituted the Corporate Social Responsibility Committee due to absence of 
Independent Directors on Board during the FY 2023-24.  

APPOINTMENT AND REMUNERATION OF DIRECTORS
IOL being a Central Government Public Sector Enterprise (CPSEs), the appointment of Chairman & 
Managing Director and Functional Directors of the Company is made by the Government of India, 
indicating the tenure, remuneration and other terms & conditions of appointment. As per the Articles 
of Association of the Company, the Directors of your Company are paid such remuneration as the 
President of India may determine from time to time. 

  

Name of the Director 
 

Attendance at meetings during FY 2023-24 
 
 

Attendance 
at the last 

AGM held on 
      21.12.2023 
 

No. of Board Meeting held 
during respective tenure of 
Director 

No. of Board  
Meetings attended  

 1 1 NA 

 
9 9 Yes 

 
9 7 Yes 

 
 9 9 Yes 

Shri Sanjiv Kumar*
Shri  Girish Chandra 
Agnihotri
Shri Satyabrata 
Mukherjee
Shri Tushar Tripathi
Shri Shalabh Tyagi 9 4 Yes 

 

 3  ANNUAL REPORT 2023-24rd 57
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Details of remuneration paid to CMD and Functional Directors for the year ended March 31, 2024 are 
given below:

* Additional charge of CMD of IOL was given w.e.f June 23, 2023
**Ceased to be Chairman and Managing Director w.e.f May 31, 2023

Further, Part Time Official & Govt. Nominee Director is appointed by the President of India and he is 
not paid any remuneration or sitting fees.

Part-Time Non-Official (Independent) Directors are appointed by the President of India generally for a 
period of three years. They are not paid any remuneration except the sitting fees for attending 
meetings of the Board of Directors and Committees thereof. The IOL is waiting for induction of 
Independent Directors which is pending with administrative ministry i.e. Department of Defence 
Production, Ministry of Defence, Government of India.

The Company does not pay any commission to its Directors nor issued any stock options to its 
Directors. Further, there has been no other pecuniary relationship or transactions of the Part-Time 
Directors vis-à-vis the Company during the year under review.

DIRECTORS WITH MATERIALLY SIGNIFICANT, PECUNIARY OR BUSINESS 
RELATIONSHIP WITH THE COMPANY

As all the Directors are Government employees and they are functioning as per instruction and 
guidelines issued by Government of India, there are no transactions of material nature with Directors 
or their relatives and others, which may have potential conflict with the Company's interest. 

There was no transaction which required to be entered in the register of contracts maintained under 
Section 189(1) and Rule 16(1) of the Companies Act, 2013.

EVALUATION CRITERIA

Since the Board level appointments are made by the President of India, evaluation of performance of 
directors is also done by the Government of India.

  

Sr. No 
 
Name of Directors 

 
Total Compensation 

(Rs.in Lakhs) 
 1.

 
46.50

 

2.  7.50 

3.  46.74 

4.  

Shri Girish Chandra Agnihotri     
 Director (Operation) with 

Additional Charge of CMD* 
Shri Sanjeev Kumar,Chairman  
and Managing Director ** 
Shri Tushar Tripathi, Director 
(Finance) 
Shri Satyabrata Mukherjee, 
Director (Human Resource) 

54.61 
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TRAINING OF BOARD MEMBERS

The Company is already having a policy for training of Board members duly approved by the Board of 
Directors of the Company. 

AUDIT QUALIFICATIONS

There were certain audit observation/qualifications on the Company's Financial Statements for FY 
2023-24 given by the Statutory Auditors.  The detailed management reply form part of this Annual 
Report.

GENERAL BODY MEETINGS

Details of the Annual General Meeting (“AGM”) held during the last three years are as follows:

Annual General Meeting:

Annual General Meeting of the current year:

Extra Ordinary General Meeting

During the period no Extra Ordinary General Meeting was held. 

 

  
  

Date September 23, 2024
02:30 PMTime 

Venue  Deemed Venue: 
Registered Office of the Company at Corporate HQ, India Optel Limited, 
Raipur, Dehradun-248008. 

 

2021 -22 December 30, 
2022(Originally 
held) 
February 
20,2023 
(Adjourned ) 

11:30 A.M . 

04:00 P.M.
 

Corporate HQ, India 
Optel Limited, Raipur, 
Dehradun -248008 

No

No

 

 

 

Year Date of AGM Time Location Any Special 
resolution 

 
2022-23 December 21, 

2023 
11:30 A.M. Corporate HQ, India 

Optel Limited, Raipur, 
Dehradun - 248008 
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CODE OF BUSINESS CONDUCT AND ETHICS FOR BOARD MEMBERS AND SENIOR 
MANAGEMENT (CODE OF CONDUCT)

The Company is committed to conduct its business in accordance with the highest standards of 
business ethics and complying with applicable Laws, Rules and Regulations. 

All members of the Board and Senior Management have confirmed their compliance with the Code of 
Conduct for the year under review. A declaration signed by the Director (Operation) with additional 
charge of CMD is appended to this report.

DISCLOSURES

a) There were no cases of related party transactions that may have potential conflict with the 
interests of the Company at large. Transactions with related parties that were entered into 
during the financial year were in the ordinary course of business.

b) The Company has complied with the provisions of the Companies Act, 2013 (except as 
otherwise stated in this report). No penalties/strictures were imposed on the Company by any 
Statutory Authority on any matter related to violation of any provisions of the Act/guidelines 
issued by Government, from the inception.

c) The Company has a Whistle Blower Policy whereby employees can raise concerns to the 
competent authority in case they observe unethical and improper practices or any other 
wrongful conduct in the Company. The policy provides direct access to the Chairman, Audit 
Committee and necessary safeguards for protection of the whistle blower from reprisals or 
victimization.

d) The Company has complied with the requirements of the DPE Guidelines on Corporate 
Governance (except as otherwise stated in this report).

e) The Company has complied with Presidential Directives issued by the Central Government 
from inception.

f) There were no items of expenditure debited in books of accounts, which are not for the 
purposes of the business.

g) No expenses were incurred by the Company which are personal in nature and incurred for the 
Board of Directors and Top Management.

VIGIL MECHANISM (WHISTLE BLOWER) POLICY

The disclosures in relation to Vigil Mechanism (Whistle Blower) Policy aim mentioned in the Director's 
Report which form part of this Annual Report.
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DETAILS OF TOTAL FEES PAID TO STATUTORY AUDITOR

The details of total fees for all services paid by the Company for the Financial Year 2023-24, to the 
Statutory Auditor and all entities in the network firm / network entity of which the Statutory Auditor is 
disclosed in the Financial Statement of the Company.

PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE

The disclosures in relation to Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 are mentioned in the Director's Report which form part of this Annual Report.

MEANS OF COMMUNICATION

Websites

The Company's website http://www.indiaoptel.in contains overview about the Company. 

Designated Exclusive E-mail Id:

The Company has designated the following email id: 

GENERAL SHAREHOLDER INFORMATION

ØCompany Registration details

    The Company is registered with the Registrar of Companies, in the State of Uttarakhand, India. The 
Corporate Identification Number (CIN) allotted to the Company by Ministry of Corporate Affairs 
(MCA) is U31909UR2021GOI012802

ØRegistered Office

     OFILDD (Ordnance Factories Institute of Learning) Campus, Raipur Dehradun-248008

ØUnits

     Opto Electronics Factory (OLF), Dehradun

     Ordnance Factory (OFD), Dehradun

     Ordnance Factory (OFCd), Chandigarh

     Ordnance Factories Institute of Learning (OFIL), Dehradun

cmd@indiaoptel.in
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Ø  DETAILS OF BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:

    Director (Operations) with additional charge of CMD
    Shri Girish Chandra Agnihotri

    Director (Finance) & CFO
    Shri Tushar Tripathi

     Director (Human Resource)
    Shri Satyabrata Mukherjee

    Part Time official Director (Government Nominee)
    Shri  Shalabh Tyagi

    Company Secretary 
    Ms Pooja Sharma 

Ø  Financial Calendar
    The Company follows April to March as its Financial Year. 

Ø  Subsidiary/Associate Companies
    During the year under review, there is no subsidiary/associate Company.

Ø  Statutory Auditors
    M/s DMA & Associates, Chartered Accountants
    (FRN: 010129C)

Ø  Secretarial Auditors
    M/s VAP & Associates, Company Secretaries
    (FRN : P2023UP098500)

Ø  Cost Auditors
    M/s Charu Jindal & Co., Cost Accountants
    (FRN :103508)

Ø  Internal Auditors
    M/s N Kumar Gupta & Associates, Chartered Accountants
    (FRN: 003637C)
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DECLARATION
As provided under the Guidelines on Corporate Governance for CPSEs 2010 issued by the 
Government, it is hereby declared that all Board members and Senior Management Personnel have 
affirmed compliance with the Code of Conduct for Directors and Senior Management Personnel of 
India Optel Limited for the year ended March 31, 2024.

 
For and on behalf of the Board of Directors                                                                      

For INDIA OPTEL LIMITED  

 

 

 Sd/- 
 Girish Chandra Agnihotri 

   Place: Dehradun Director (Operations)    
with Additional Charge of CMD                 

Date:  19/09/2024 DIN: 09282281 

 
Sd/- 

Tushar  Tripathi 
Director(Finance) 
DIN: 09657553
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Annexure-C

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Industry Structure and Developments 
India is one of the significant importers of Defence equipment, though India's arms import have 
decreased in the recent years, as per the reports. Aim of the Government of India is to develop a self-
reliant domestic industry with substantial participation from the private sector, MSMEs and start-ups 
as well. 
Government of India has taken initiatives like the Make-In-India programme, creation of an eco-
system for development of technologies through innovation (iDEX/DIO) by MSMEs/start-ups. With 
the support of the Government, the Indian industry is expected to deliver quality products, systems 
and services to the Defence forces. The Government of India aims to increase defence production to 
Rs. 3 trillion by 2029. The government has also set a target of exporting over Rs 50,000 Crore worth of 
defence equipment by 2029. The capital outlay pertaining to modernization and infrastructure 
development has been increased to Rs. 1.63 Lakh Crores.
To promote indigenous Defence manufacturing, the Government has undertaken initiatives like 
liberalisation of Industrial Licensing, development of Defence Corridors, funding for Innovation in 
Defence and Aerospace through iDEX/DIO, continuous updation of DPP, thrust on exports etc. 
Suomoto proposals can also be submitted under Make-II category. 
In line with the above initiatives, IOL has evolved its own policy for engaging with DIPP registered 
start-ups/ MSMEs for development of technological capabilities and indigenisation. In addition, IOL is 
actively promoting projects and has issued Make-II development orders for 54 ex-import items and 
sponsored Nine iDEX challenges so far.
IOL has been indigenously developing various complex products / systems meeting the Indian 
defence requirements. IOL has been sourcing mainly from the indigenous sources. However, still we 
are dependent on the global semiconductor and sensor manufacturing companies and their 
distributors for supply of semiconductor components, embedded PCBs / sub-systems. 
A select few companies in the world manufacture Sensors and Semiconductor ICs and the shortage of 
these ICs has impacted business across all sectors around the world including IOL after the onset of 
Russia-Ukraine disturbances. 
In spite of the best efforts, IOL faced difficulties in delivering some of the products and systems, as 
per timelines, due to non-receipt of components, modules, assemblies etc., involving Semiconductor 
ICs. Segments of IOL like the Tank Electronics & Naval Electronics System comprising of the Optical 
pod was affected by the global semiconductor shortage.
IOL has taken actions like alternate sourcing/redesign and proactive sourcing to shorten the 
procurement cycle time and to manage the semiconductor shortage/delays.
Under these changing business scenarios, IOL is focussing on enhancing its interaction levels and 
building long-term relationships with emerging Strategic Partners, users and other key stakeholders 
in the Indian Defence industry.
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Defence 
Allocation in the Defence budget has increased by 13% in F.Y. 2023-24, keeping the threat 
perceptions along the borders. Importantly the capital outlay pertaining to modernization and 
infrastructure development has been increased to Rs. 1.63 Lakh crore; 57% rise since 2019-20.
In order to support Domestic defence industry, 75% of the capital procurement budget has been 
earmarked for domestic industry in 2023-24. 
India aims to reduce dependence on imports and promote self-reliance in defence production. In 
2014 Govt. of India launched Make in India Initiative to encourage Indigenous production and attract 
Foreign Investment. In pursuance of MoD's initiative, Department of Defence Production has notified 
more than 36,000 items (as part of five Positive Indigenisation lists) comprising of various Complex 
Defence Systems and equipment, to be procured only from Indigenous manufacturers, which include 
380 items of IOL and IOL has successfully Indigenized 187 items and for balance items Indigenisation 
is at advance stage. IOL is committed to increase the pace of Indigenisation. Such progressive 
initiatives will give further boost to indigenisation with active participation of public and private sector 
for fulfilling the twin objectives of achieving self-reliance and promoting defence exports. 
Non-Defence 
Apart from its core Defence business, IOL has put in the efforts to increase its workshare in non-
Defence areas like State Police Forces, MHA Forces and from private Defence Manufacturing 
Companies in India. Private Indigenous manufacturers procured large quantities of Electro-Optics 
and Weapon sights from IOL.
To focus on upcoming areas in Defence sector, IOL has ventured into manufacturing of thermal 
imaging sights for land systems and naval systems in association with Indian Industry and 
Upgradation & indigenisation of existing fire control systems and opto electronics systems for the 
Army and the Navy.
 
Thermal Imaging Sight Systems
Upgradation of Armoured Fighting Vehicle fleet of the services is directly linked to enhancing night-
fighting capability to the tanks and infantry combat vehicle for the Commander, Gunner and the 
Driver. For addressing this requirement, IOL has established a state-of-the-art TI Sights capability and 
collaborated with Instrument Research & Development Establishment (a laboratory of DRDO) at 
Dehradun. Training of the technical manpower in this field along with active collaboration with IRDE 
and Indian Industry during the development of TI Sights has led to induction of various types of TI 
sights in the AFVs and continuous upgradation of existing systems. This segment offers a market of 
approx. Rs. 7,000 Crores. IOL has developed Fusion technology based (first time in India) Driver's 
Night Sight for BMP-II and T-90. Driver's Night Sight for BMP-II has been supplied in FY 2023-24. 
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Upgradation and Indigenisation
As a part of its modernisation plan, Indian Army needs upgradation of the legacy systems to State-of-
the-Art opto-electronics systems. This segment of the market is expected to increase substantially 
which is estimated to be of Rs. 12,000 Crores. IOL is poised to meet the expectation of the Army by 
utilising indigenously available technologies through DRDO, Indian Industry and Academia and 
through ToT from FOEMs. To meet aspirations of Indian Armed Forces IOL will be supplying 
indigenously developed upgrades of Tank T-90 namely Automatic Target Tracker (ATT) and Digital 
Ballistic Computer (DBC) for which IOL has been nominated as Nodal Agency by DAC. IOL has signed 
MOUs with reputed Foreign OEMs in the fields of Electro-Optics for co-production/ToT of Defence 
Equipments (ATT&DBC with M/s RossoboronExport, INS (Inertial Navigation System) with M/s 
SAFRAN, GMS of MBT Arjun Mk-1A with M/s OIP, Belgium). Further, IOL has planned for Indigenous 

rddevelopment of 3  Generation Sighting systems for new Generation Armoured Fighting Vehicles by 
selecting a Technology partner.

SWOT analysis
Strengths

· Established and leading tank electronics player in India. 
· Diverse technology domain expertise. 
· State-of-the-art manufacturing facility and strong execution capability.
· Concerted efforts on generating IPRs across the technology domains. 
· Growth-oriented & forward-looking organisation  
· Strong Capability in Indigenisation and high indigenous content (100 % for T-72 and BMP-

II and 82% for T-90 systems)
· Ability to design and deliver tech-intensive customised solutions for the customers. 
· Strong in-house R&D for technology and new product development.
· Expert manpower with state-of-the-art production & testing facilities  
· Excellent domain knowledge and core competencies in defence electronics. 
· Strong relationship with the Armed forces, Defence R&D Labs and Government agencies. 
· High level of Customer Satisfaction through Maintenance, Repair and Overhaul (MRO) 

facilities.
· Dedicated training centre in the field of Electro optics.

Weaknesses 
· Gaps in some of the critical technology areas. 
· Dependence on Cyclic Defence market.
· Time to Market - High. 
· Dependence on foreign OEMs for certain critical technologies. 



 
 

  

 
Opportunities 

· Growing Defence and security needs. 
· Government's emphasis on Make-In-India and Atmanirbhar Bharat for manufacture of 

Defence equipment. 
· Growing Defence budget allocation towards modernisation, upgrade programmes and 

maintenance repair & Overhaul. 
· Increased impetus on modernisation of central paramilitary and police forces. 
· Withdrawal of OEMs from select Asian countries as a manufacturing base.  
· Modernisation of CPMF, Police, Railways, Airports. 
· Growing market for allied non-Defence areas. 
· Positive list of Defence Indigenisation. 

Threats
· Rapid changes in technology in Defence. 
· Difficulty in sourcing of few critical and denied technologies, especially getting tied-up with 

a single OEM for building block components.
· Policy interventions facilitating the private sector. 
· Manifold increase in competition from Indian private industry and foreign OEMs including 

their JVs in the Defence sector.  
Major initiatives including strategy, goal, target to ensure sustained growth
IOL has taken the following major initiatives for sustained performance and growth of the company
i. Technologies for emerging businesses: IOL is working on areas of strategic importance in 

the field of tank electronics for the nation. It is a complex high technology field utilising 
technologies such as photonics, high end electronics for image processing, optics and coatings, 
precision mechanical systems, stabilisation technology, sensors of various types (Image 
Intensifiers, IR detectors (IDDCA), CCD sensors etc.). Keeping in view the emerging requirements 
of the Services, type of products and upgrades desired, focus areas have been identified and IOL is 
working in these areas along with premier research institutions, start-ups, MSMEs and Indian 
Industry. Gunner's Fire Control Systems, Thermal Imaging Fire Control Systems, Digital Ballistic 
Computer, ATT, Holography based next generation weapon sights and support to Base Repair 
Depots for maintenance of Aircraft etc. are the focus areas. For each of these areas, IOL has 
devoted a team of technical experts and for their development IOL has joined hands with premier 
national laboratories like IRDE (DRDO) and CSIO (CSIR) and academic institutions like IITs and 
IISc while concurrently involving the Indian Defence Industry in the development of sub-systems 
thereof. In addition, for the completely greenfield projects like indigenisation of gunner's main 
sight and its systems, IOL has joined hand together with reputed foreign OEMs for co-production/ 
ToT.
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ii.R&D challenges and goals: Functional and feature requirement of the vision and control 
systems needed for the AFVs are getting upgraded continually to meet the new challenges faced 
on the field. Increased requirement of detection, recognition and identification ranges needs large 
format sensors and enhanced image processing algorithms – and all these on a stabilised 
platform. Many of the related technologies and building blocks like IDDCA, stabilisation 
techniques are restricted and India has to depend upon the foreign OEM from whom the original 
platforms and its ToT were obtained (in case of land systems, mainly Russian DEMs). 

 With the association of the Indian Industry and DRDO laboratories, IOL has been able to 
prototype, develop and manufacture the vision and control systems for the crew of AFVs, which 
are being used in Service for the past five years. While DRI requirements of these are being 
continually upgraded, IOL has associated with the Indian Industry for indigenously designed 
alternates and upgrades for stabilisation technology, ballistic computation and system control so 
that dependence on a single design is avoided and costs are also brought down.

 For meeting the R&D challenges, IOL has established R&D centres in each of its three units 
working in the respective areas for prototyping and co-development as above. Major items taken-
up for prototyping and development includes:

  (i) Automatic Target Tracker & Digital Ballistic Computer for Tank T-90
(ii) Fusion technology based sight for driver of  T-90
(iii) STIK (Simulation, Test & Interrogation Kit) for guided missile system validation before  firing 

Missile from T-90 tank
(iv) Drone Teaming with AFVs (ADB's project)
(v) Nano Drone Technology (ARTPARK, IISc Bglore)
(vi) Gunner's Main Sight  Mark-1A for Arjun MBT Mk-1A (it is a fire control system)
(vii)LoROS (Long range Surveillance AI based)

Further to it, IOL has actively sponsored iDEX/DIO challenges (Defence India Start-up Challenges) 
for the development of stabilisation technology for AFVs and is sponsoring projects related to this 
field undertaken by the promising start-ups.
In addition, for inducting the green field indigenous products in the upgrades of existing AFVs and 
Weapons, IOL has tied-up with FOEMs and Indian manufacturers for  having a JV. This initiative 
has been feasible only with the Make in India initiative of the Government. For the gunner's main 
sight for MBT Arjun Mark -1A and DBC & ATT for tank T-90, IOL has entered in the MoU with FOEMs 
for the Indigenous Co-production, meeting the minimum specified requirements of Make in India. 
In addition to these, IOL has already concluded co-production contract for manufacturing thermal 
imaging fire control system for T-72 tank with FOEM.

IP Registration is being vigorously pursued and IOL has filed 83 IPR applications out of which 17 
IPRs have been granted.



 

3  ANNUAL REPORT 2023-24rd 69

Specific measures on Risk Management, Cost Reduction and Indigenisation
i. Risk Management
    The Company is in the process of establishing Enterprise Risk Management (ERM) framework 

to comprehensively address the potential Risks which may be encountered by the Company in 
pursuit of its business objectives. The Company has tied up with Institute of Cost Accountants 
of India - Management Accounting and Research Foundation (ICMAI MARF) for consultancy 
services in this regard and is in the final stage to develop the Risk Management Manual, 
however the internal audit is in place to review the various risk mitigation activities.

ii. Cost Reduction
Following specific measures have been adopted for the cost reduction:

a. For the weapon mounted equipment manufactured by IOL, a thorough audit of the 
manufacturing estimates and processes has been carried out in order to bring down the 
input material consumption and to avoid redundant operations. Manufacturing process 
flow has been modified accordingly. IOL has been able to achieve competitive cost for 
these items based on material and labour cost reductions.

b. Focus has been made on bringing down the electricity energy consumption. For the 
purpose energy efficient equipment (LED, BLDC fans and 5 star rating equipment) are 
being installed. Further, roof top solar power plants are being installed.

c. Capacity utilisation has been enhanced by re-deployment of manpower from lower 
workload products to high workload products.

iii. Indigenisation

          a.   Sighting systems and fire control systems supplied by IOL for Tank T-72, BMP-II ICV and    
all types of weapon sights are fully (100%) indigenised. 

b. Indigenous content in the sighting and EO/IR systems of Tank T-90 is 82% which is 
going to increase further with complete indigenisation of sub-systems like Electro-block 
and Ballistic Computers. 

c. IOL is pursuing the goal of Aatmanirbhar Bharat with vigour and offered the 380 items 
ex-Import for indigenous development through Make-II, iDEX and B2B collaboration 
with Industry.

std. 177 items out of 189 items ex-Import published in 1  PIL (Positive Indigenisation List) in 
SRIJAN portal ( ) and 10 items out of 47 items ex-Import published in 

rd3  PIL have been indigenised by Indian Industry. Remaining 49 items are at advanced 
stage of indigenisation.

the. IOL has offered further 144 items as part of the 5  Positive Indigenisation List of MoD on 
SRIJAN portal.

srijandefence@gov.in
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f. With the development of indigenous technologies, IOL has filed 83 Intellectual Property 
Rights for patents, design, software, copyright. Out of which 17 IPR have been granted.

Internal Financial Control
Being the successor of erstwhile Central Government Organisation, Ordnance Factory Board, the 
Company has a well-defined procedure for procurement of inventory, fixed assets and for the sale of 
goods and services.
Prior to inception of the Company, the entire payment, accounting, internal audit and financial advice 
functions of the production and non-production units were looked after by the Principal Controller of 
Finance & Accounts ( Factories) , Kolkata ( on behalf of Controller General of Defence Accounts), duly 
assisted by the Controllers of Accounts located alongside the production units. Post corporatization, 
these functions have been taken over by the Company.
In order to ensure accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of financial statements as per Ind AS that give a true and fair view and are free from 
any inadequacy, the Company has hired the services of professional chartered accountancy firms for 
financial accounting and taxation. 
The management of the Company is committed towards conduct of its business in orderly and 
efficient manner. This includes adherence to company's policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy and completeness of the accounting 
records, and the timely preparation of reliable financial information, as required under the Companies 
Act, 2013. The management of the Company has tied up with Institute of Cost Accountants of India - 
Management Accounting and Research Foundation (ICMAI MARF) for consultancy services in this 
regard, and the company is in the final stage to develop the Finance & Accounts manual, Cost 
Management Manual, Internal Audit manual, Internal Finance control manual for adequate internal 
control system commensurate with the size of the company and the nature of its business for the 
purchase of inventory, fixed assets and for the sale of goods and services. Further, the Company had 
appointed independent Chartered Accountancy firm for carrying out internal audit in FY 2023-24 to 
look into/review various internal financial control aspects.

 
For and on behalf of the Board of Directors                                                                      

For INDIA OPTEL LIMITED  

 

 

 Sd/- 
 Girish Chandra Agnihotri 

   Place: Dehradun Director (Operations)    
with Additional Charge of CMD                 

Date:  19/09/2024 DIN: 09282281 

 
Sd/- 

Tushar  Tripathi 
Director(Finance) 
DIN: 09657553

 



 

 

4.  

  

                                                                                                    (Rs in Lakhs) 
(a) Average net profit of the Company as per sub

section (5) of section 135:    

(b) Two percent of average net profit of the Company as 
per sub - section (5) of section 135: 

(c) Surplus arising out of the CSR projects or programs 
or activities of the previous Financial Years: 

(d) Amount required to be set off for the Financial Year, 
if any: 

(e) Total CSR obligation for the Financial Year [(b)+(c) -(d)]:
 

 

20,034.62

400.69  

Nil  

Nil  

400.69  
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Annexure-D

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES FOR 
THE YEAR 2023-24

1. Brief outline on CSR Policy of the Company:

 India Optel Limited is a Government Company under the administrative control of the Department 
of Defence production (“DDP”), Ministry of Defence (“MOD”). The composition of the Board of the 
Company is governed by the provisions of the Companies Act, 2013(“Act”) and DPE Guidelines. 
Being a Government Company and as per the Articles of Association of the Company, the power to 
appoint Directors vests with the President of India acting through DDP, MOD. As Independent 
Directors are yet be appointed by DDP, MOD therefore, Company could not constitute CSR 
Committee and due to absence of CSR Committee, Company could not form CSR Policy.

However, to comply with the provision of Section 135(5) of the Act, Board of Directors has duly  
approved the transfer of required CSR amount of Rs. 400.69 lakhs for FY 2023-24 to “PM CARES 
FUND” a Fund specified in Schedule VII of the Act.

2. Provide the web-link(s) where Composition of CSR Committee, CSR Policy and   
CSR Projects approved by the board are disclosed on the website of the company.

  CSR Committee  : No CSR Committee could be constituted due to absence of Independent  
Directors which is yet to be appointed by Department of DDP, MOD.

     CSR Policy             :  The CSR Policy of the Company is yet to be frame by the Company.

     CSR Budget           :  The CSR budget for the FY 2023-24 is Rs.400.69 Lakhs.
 

3. Provide the executive summary along with web-link(s) of Impact Assessment of CSR  
Projects carried out in pursuance of sub-rule (3) of rule 8, if applicable: NA



  5.                                                                                                                         (Rs in Lakhs) 

(a)
 

Amount spent on CSR Projects (both Ongoing 
Project and other than Ongoing Project):   

 
400.69 

(b) Amount spent in Administrative Overheads:  Nil 

(c) Amount spent on Impact Assessment, if applicable: Nil 

(d)
 

Total amount spent for the Financial Year 
[(a)+(b)+(C)]

 400.69
 

(e)
 

CSR amount spent or unspent for the Financial Year:
 

Total 
Amount 
Spent for 

the 
Financial 

Year 
 

(Rs in 
Lakhs)

 
 

Amount Unspent (Rs)  
 

 

Total Amount 
transferred to Unspent 

CSR Account as per sub -
section (6) of section 135.

 
Amount Transferred to any fund
specified under Schedule VII as per  

second proviso to sub -section (5) of 
section 135.

 

Amount

 

Date of 
Transfer

 
Name of 
the Fund

 
Amount

 

Date of 
Transfer

 

400.69

 

NIL

 

NA

 

NA

 

NIL

 

NA

 

 

 

Sl. No. Particulars

(f) Excess amount for set-off, if any:   

(Rs in Lakhs)

 

(1)

 

(2)

 

(3)

 

(i)

 

Two percent of average net profit of the Company as  
per sub-section (5) of section 135

 

400.69

 

(ii)

 

Total amount spent for the Financial Year

 

400.69

 

(iii)

 

Excess amount spent for the Financial Year [(ii)-(i)

 

Nil

 

(iv)

 

Surplus arising out of the CSR projects or programs 
or activities of the previous Financial Years, if any

 

Nil

 

(v)

 

Amount available for set off in succeeding Financial 
Years [(iii)-(iv)]

 

Nil
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6. Details of Unspent Corporate Social Responsibility amount for the preceding three 
Financial Years: 

7. Whether any capital assets have been created or acquired through Corporate Social   
Responsibility amount spent in the Financial Year: NO

If yes, enter the number of Capital assets created/ acquired: NA

Furnish the details relating to such asset(s) so created or acquired through Corporate 
Social Responsibility amount spent in the Financial Year:

(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal 
office/Municipal Corporation/ Gram Panchayat are to be specified and also the area of the 
immovable property as well as boundaries)

 
1 2 3 4 5 6 7 8 

Sl 
No. 

Preceding 
Financial 
Year(s) 

Amount 
transferred to 
Unspent CSR 
Account under 
sub-section (6) 
of section 135 
(in Rs)  

 

Balance 
Amount 
in 
Unspent 
CSR 
Account 
under 
sub-
section (6) 
of section 
135  
(in Rs) 

Amount 
Spent in 
the 
Financi
al Year  
(in Rs. 
Lakhs ) 

Amount 
transferred to a 
Fund specified 

under schedule VII 
as per second 
proviso to sub-
section (5) of 

section 135, if any 

Amount
remaining
 to be  
spent in  
succeeding 
Financial 
Years 
(in Rs)

 

Deficienc
y, if any 

Amount
(Rs in
lakhs) 

Date of 
Transfer 

1 2022-2023 Nil Nil Nil 169.59 25/04/2023 Nil Nil 

Sl. 
No.  

Short 
particulars of 
the property or 
asset(s)  

[including 
complete 
address and 
location of the 
property]  

Pin code 
of the 

property 
or 

assets(s) 

Date of 
creation 

Amount of 
CSR amount 

spent 

Details of entity/ Authority/ 
beneficiary of the registered owner 

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

CSR 
Registration 
Number, if 
applicable 

Name Registered 
Address 

-  -  - - - - - - 
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8. Specify the reason(s), if the company has failed to spend two percent of the average 
net profit as per sub-section (5) of section 135. NA

 
For and on behalf of the Board of Directors                                                                      

For INDIA OPTEL LIMITED  

 

 

 Sd/- 
 Girish Chandra Agnihotri 

   Place: Dehradun Director (Operations)    
with Additional Charge of CMD                 

Date: 19/09/2024 DIN: 09282281 

 
Sd/- 

Tushar  Tripathi 
Director(Finance) 
DIN: 09657553
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Annexure-E
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PREAMBLE TO THE MANAGEMENT RESPONSE TO INDEPENDENT AUDITOR'S REPORT

Ø Consequent upon the decision of formation of India Optel Limited as a 100% DPSU, the new 
entity has started its operations with effect from 01.10.2021. 

Ø Prior to inception of the Company, the entire payment, accounting, internal audit and financial 
advice functions of the production and non-production units were looked after by the Principal 
Controller of Finance & Accounts (Factories), Kolkata (on behalf of Controller General of 
Defence Accounts), duly assisted by the Controllers of Accounts located alongside the 
production units.

Ø After corporatisation, all accounting functions of CGDA officials was completely handed over to 
DPSU' and CGDA officials were transferred out of the physical location of all the three factories 
to other location of CGDA leading to complete disconnect & discontinuity. So, Finance & 
Accounting was managed by DPSU manpower of non–financial background employees by 
retraining them in Finance & Accounts.

Ø There were various transition issues & apprehension faced by new entity after corporatization. 
Prior to corporatization factory unit were having PPC package in place to record the material 
receipt, consumption, expenses, payments, sales, valuation of inventories etc. The earlier 
system in vogue during the period of OFB has been continued by the company post 
corporatization also. It has taken some time for familiarization & to acquire proficiency to work in 
the system.

Ø In order to ensure accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of financial statements as per Ind AS, the Company has hired the 
services of professional chartered accountancy firms for financial accounting and taxation. 
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Comments of Comptroller and Auditor General of India
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REGISTERED OFFICE:
OFILDD ( ORDNANCE FACTORIES INSTITUE OF LEARNING)

CAMPUS, RAPIUR DEHRADUN
CIN: U31909UR2021GO1012802

A FULLY OWNED GOVERNMENT OF INDIA ENTERPRISE UNDER
DEPARTMENT OF DEFENCE PRODUCTION ( MINISTRY OF DEFENCE )


	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51
	Page 52
	Page 53
	Page 54
	Page 55
	Page 56
	Page 57
	Page 58
	Page 59
	Page 60
	Page 61
	Page 62
	Page 63
	Page 64
	Page 65
	Page 66
	Page 67
	Page 68
	Page 69
	Page 70
	Page 71
	Page 72
	Page 73
	Page 74
	Page 75
	Page 76
	Page 77
	Page 78
	Page 79
	Page 80
	Page 81
	Page 82
	Page 83
	Page 84
	Page 85
	Page 86
	Page 87
	Page 88
	Page 89
	Page 90
	Page 91
	Page 92
	Page 93
	Page 94
	Page 95
	Page 96
	Page 97
	Page 98
	Page 99
	Page 100
	Page 101
	Page 102
	Page 103
	Page 104
	Page 105
	Page 106
	Page 107
	Page 108
	Page 109
	Page 110
	Page 111
	Page 112
	Page 113
	Page 114
	Page 115
	Page 116
	Page 117
	Page 118
	Page 119
	Page 120
	Page 121
	Page 122
	Page 123
	Page 124
	Page 125
	Page 126
	Page 127
	Page 128
	Page 129
	Page 130
	Page 131
	Page 132
	Page 133
	Page 134
	Page 135
	Page 136
	Page 137
	Page 138
	Page 139
	Page 140
	Page 141
	Page 142
	Page 143
	Page 144
	Page 145
	Page 146
	Page 147
	Page 148
	Page 149
	Page 150
	Page 151
	Page 152
	Page 153
	Page 154
	Page 155
	Page 156
	Page 157
	Page 158
	Page 159
	Page 160
	Page 161
	Page 162
	Page 163
	Page 164
	Page 165
	Page 166
	Page 167
	Page 168
	Page 169
	Page 170
	Page 171
	Page 172
	Page 173
	Page 174
	Page 175
	Page 176
	Page 177
	Page 178
	Page 179
	Page 180
	Page 181
	Page 182
	Page 183
	Page 184
	Page 185
	Page 186
	Page 187
	Page 188
	Page 189
	Page 190
	Page 191
	Page 192
	Page 193
	Page 194
	Page 195
	Page 196
	Page 197
	Page 198
	Page 199
	Page 200
	Page 201
	Page 202

