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Item 2.02.  Results of Operations and Financial Condition.
 
On October 25, 2023, Bel Fuse Inc. ("Bel" or the "Company") issued a press release regarding results for the three and nine months ended September 30,
2023.  A copy of this press release is being furnished as Exhibit 99.1 to this Current Report on Form 8-K.
 
In accordance with General Instruction B.2 of Form 8-K, the information in Item 2.02 of this Current Report on Form 8-K, including Exhibit 99.1, shall not
be deemed "filed" for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liability of that section,
nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, except as shall be expressly set forth by
specific reference in such a filing.
 
Item 5.03.  Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 
On October 25, 2023, the Company’s Board of Directors (the “Board”) adopted Amended and Restated By-Laws of the Company (the “Amended and
Restated By-Laws”), effective as of that date.  Among other things, the Amended and Restated By-Laws include:
 

 
● revised and enhanced informational, disclosure and procedural requirements associated with the advance notice provisions for shareholder

proposals and director nominations, including to address matters related to Rule 14a-19 under the Securities Exchange Act of 1934, as
amended;

 

 
● a requirement that to be eligible for nomination for election or reelection as a director, a proposed shareholder nominee must deliver to the

Company a written questionnaire and a written representation and agreement with respect to certain matters summarized in the Amended
and Restated By-Laws, with such materials subject to updating prior to the applicable shareholders meeting;

 

  ● a requirement that shareholders soliciting proxies from other shareholders use a proxy card color other than white, which shall be reserved
for exclusive use by the Board;

 

  ● clarifications to the procedures for adjournment and postponement of, and the organization and conduct of, meetings of the Company’s
shareholders;

 

  ● updates to certain provisions and references regarding officer appointments and titles, Board committee designations, and other corporate
functions and practices, to reflect the development of the Company’s governance practices; and

 
  ● various other updates, including ministerial and conforming changes, such as revisions in furtherance of gender neutrality.
 
The foregoing description of the amendments does not purport to be complete and is qualified in its entirety by reference to the full text of the Amended
and Restated By-Laws, a copy of which is filed as Exhibit 3.1 to this Current Report on Form 8-K and is expressly incorporated into Item 5.03 of this
Current Report on Form 8-K by reference.

 
Item 9.01.   Financial Statements and Exhibits.
 
(d) Exhibits
 
3.1     Amended and Restated By-Laws of Bel Fuse Inc. (Adopted October 25, 2023).
99.1     Press Release of Bel Fuse Inc. dated October 25, 2023, related to the financial results of the Company for the three and nine months ended
September 30, 2023, furnished hereto.
104    Cover Page Interactive Data File (embedded within the Inline XBRL document)
 

 



 
 

SIGNATURE
 
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 

Date:  October 25, 2023  BEL FUSE INC.
   (Registrant)
   
   

By:   /s/Daniel Bernstein
  Daniel Bernstein
  President and Chief Executive Officer
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Exhibit 3.1
 

AMENDED AND RESTATED BY-LAWS
 

OF
 

BEL FUSE INC.
 

Adopted October 25, 2023
 
 
 

ARTICLE I
OFFICES

 
SECTION 1.01.          Principal Office. The principal office of the corporation shall be at 300 Executive Drive, Suite 300, in the Township of

West Orange, County of Essex, and State of New Jersey.
 

SECTION 1.02.          Other Offices. The corporation may have other offices at such other places, within or without the State of New Jersey, as
may from time to time be determined by the Board of Directors and as the business of the corporation shall require.

 
 

ARTICLE II
SHAREHOLDERS' MEETINGS

 
SECTION 2.01.          Annual Meeting.

 
(a)  The annual meeting of the shareholders shall be held at the principal office of the corporation in the State of New Jersey, or at such other

place within the State of New Jersey or, to the extent provided by law, in part or solely by means of remote communication, as may be determined by the
Board of Directors and as shall be designated in the notice of said annual meeting. Said annual meeting shall be held during May or June of each year on
such date and at such hour as may be directed in said notice by the Board of Directors. Said annual meeting shall be held for the purpose of electing
directors of the corporation, and for the transaction of such other business as may properly be brought before the meeting.  The corporation may, upon
authorization of the Board of Directors, postpone, reschedule or cancel any annual meeting of the shareholders previously scheduled by the Board of
Directors.
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(b)  If the election of directors shall not be held on the day designated herein for any annual meeting, or at any adjournment thereof, the Board of
Directors shall cause the election to be held at a special meeting of the shareholders as soon thereafter as may be practicable. At such meeting the
shareholders shall elect the directors and transact other business with the same force and effect as at an annual meeting duly called and held.

 
(c)   At the annual meeting of the shareholders, only such business, including but not limited to, nominations for election to the Board of

Directors, shall be conducted as shall have been brought before the meeting (1) pursuant to the corporation’s notice of meeting, (2) by or at the direction
of the Board of Directors, or (3) by any shareholder of the corporation who complies with the notice and other requirements of Section 2.02.

 
SECTION 2.02.          Notice of Shareholder Business and Nominations.

 
(a)  (1) Nominations of persons for election to the Board of Directors and the proposal of other business to be considered by the shareholders

may be made at an annual meeting of the shareholders (A) pursuant to the corporation’s notice of meeting, (B) by or at the direction of the Board of
Directors, or (C) by any shareholder of the corporation who (i) was a shareholder of record at the time of giving of notice provided for in this By-law and
at the time of the annual meeting, (ii) is entitled to vote at the meeting and (iii) complies with the notice procedures and other requirements set forth in
this By-law as to such business or nomination; clause (C) shall be the exclusive means for a shareholder to make nominations before an annual meeting
of the shareholders and clause (C) shall be the exclusive means for a shareholder to submit other business (other than matters properly brought under
Rule 14a-8 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”) and included in the corporation’s notice of meeting) before an
annual meeting of the shareholders. The provisions of Section 2.02(a) apply to nominations of persons for election to the Board of Directors made or any
other business to be properly brought pursuant to clause (C) of this Section 2.02(a)(1).
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(2) Without qualification or limitation, for any nominations or any other business to be properly brought before an annual meeting of the
shareholders pursuant to Section 2.02(a)(1)(C) of this By-law, the shareholder must have given timely notice thereof, in writing, to the Secretary of the
corporation at the principal executive offices of the corporation and such other business must otherwise be a proper matter for shareholder action.  To be
timely, a shareholders notice must be received by the Secretary of the corporation at the principal executive offices of the corporation not later than the
close of business on the 90th day nor earlier than the close of business on the 120th day prior to the first anniversary of the preceding year’s annual
meeting; provided, however, that if the date of the annual meeting is more than 30 days before or more than 60 days after such anniversary date, notice to
be timely must be so received not earlier than the close of business on the 120th day prior to such annual meeting and not later than the close of business
on the later of the 90th day prior to such annual meeting or the close of business on the 10th day following the day on which public announcement of the
date of such meeting is first made by the corporation. In no event shall any adjournment or postponement of an annual meeting or the public
announcement thereof commence a new time period (or extend any time period) for the giving of a shareholder’s notice as described above. To be in
proper form, a shareholder’s notice delivered to the Secretary pursuant to this Section 2.02(a)(2) must, as to each nomination or matter the shareholder
proposes to bring before the annual meeting of the shareholders: (A) set forth, as to the shareholder giving the notice and the beneficial owner, if any, on
whose behalf the nomination or proposal is made (i) the name and address of such shareholder, as they appear on the corporation’s books and records,
and of such beneficial owner, if any, (ii) (a) the class or series and number of shares of the corporation which are, directly or indirectly, owned
beneficially and of record by such shareholder and such beneficial owner, (b) any option, warrant, convertible security, stock appreciation right, or similar
right with an exercise or conversion privilege or a settlement payment or mechanism at a price related to any class or series of shares of the corporation or
with a value derived in whole or in part from the value of any class or series of shares of the corporation, whether or not such instrument or right shall be
subject to settlement in the underlying class or series of capital stock of the corporation or otherwise (a “Derivative Instrument”) directly or indirectly
owned beneficially by such shareholder and any other direct or indirect opportunity to profit or share in any profit derived from any increase or decrease
in the value of shares of the corporation,
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(c) any proxy, contract, arrangement, understanding, or relationship pursuant to which such shareholder has a right to vote any shares of any security of
the corporation, (d) any “Short Interest” in any security of the corporation (for purposes of this By-law a person shall be deemed to have a “Short
Interest” in a security if such person directly or indirectly, through any contract, arrangement, agreement, understanding, relationship or otherwise,
including any repurchase or similar so-called “stock borrowing” agreement or arrangement, involving such shareholder, directly or indirectly, the purpose
or effect of which is to mitigate loss to, reduce the economic risk (of ownership or otherwise) of any class or series of the shares of the corporation by,
manage the risk of share price changes for, or increase or decrease the voting power of, such shareholder with respect to any class or series of the shares
of the corporation, or which provides, directly or indirectly, the opportunity to profit or share in any profit derived from any decrease in the price or value
of the subject security), (e) any rights to dividends on the shares of the corporation owned beneficially by such shareholder that are separated or separable
from the underlying shares of the corporation, (f) any proportionate interest in shares of the corporation or Derivative Instruments held, directly or
indirectly, by a general or limited partnership in which such shareholder is a general partner or, directly or indirectly, beneficially owns an interest in a
general partner, (g) any performance-related fees (other than an asset-based fee) that such shareholder is entitled to based on any increase or decrease in
the value of shares of the corporation or Derivative Instruments, (h) any equity interests or any Derivative Instruments or Short Interests in any principal
competitor of the corporation held by such shareholder, (i) any direct or indirect interest of such shareholder in any contract with the corporation, any
affiliate of the corporation or any principal competitor of the corporation (including, in any such case, any employment agreement, collective bargaining
agreement or consulting agreement), if any, as of the date of such notice, including without limitation any such interests held by members of such
shareholder’s immediate family sharing the same household (which information shall be supplemented by such shareholder and beneficial owner, if any,
not later than 10 days after the record date for the annual meeting of the shareholders to disclose such ownership as of the record date), (j) a description of
any material interest of such shareholder(s), such beneficial owner(s) and/or any of their respective affiliates and associates, or others acting in concert
therewith (each, a “Shareholder Associated Person”) related to the nomination(s) or other proposal(s),
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(k) the investment strategy or objective, if any, of each Shareholder Associated Person and any proposed nominee, (l) with respect to each Shareholder
Associated Person, the information that would be required to be set forth in a Schedule 13D filed pursuant to Rule 13d-1(a) under the Exchange Act or an
amendment pursuant to Rule 13d-2(a) if such a statement were required to be filed under the Exchange Act by such Shareholder Associated Person
(regardless of whether any such person or entity is actually required to file a Schedule 13D, (m) a complete and accurate description of any pending or, to
such shareholder’s knowledge, threatened legal proceeding in which any such Shareholder Associated Person is a party or participant involving the
corporation or, to such shareholder’s knowledge, any officer, director, affiliate or associate of the corporation, and (n) a representation that such
shareholder(s) or any such beneficial owner(s) or Shareholder Associated Person(s) has complied, and will comply, with all applicable requirements of
state law and the Exchange Act with respect to the matters set forth in this Section 2.02, and (iii) any other information relating to such shareholder and
beneficial owner, if any, that would be required to be disclosed in a proxy statement or other filings required to be made in connection with solicitations
of proxies for, as applicable, the proposal and/or for the election of directors in a contested election pursuant to Section 14 of the Exchange Act and the
rules and regulations promulgated thereunder; (B) if the notice relates to any business other than a nomination of a director or directors that the
shareholder proposes to bring before the annual meeting of the shareholders, set forth (i) a brief description of the business desired to be brought before
the annual meeting, the reasons for conducting such business at the annual meeting and any material interest of such shareholder and beneficial owner, if
any, in such business and (ii) a description of all agreements, arrangements and understandings between such shareholder and beneficial owner, if any,
and any other person or persons (including their names) in connection with the proposal of such business by such shareholder; (C) set forth, as to each
person, if any, whom the shareholder proposes to nominate at the annual meeting of the shareholders for election or reelection to the Board of Directors
(i) all information relating to such person that would be required to be disclosed in a proxy statement or other filings required to be made in connection
with solicitations of proxies for election of directors in a contested election pursuant to Section 14 of the Exchange Act and the rules and regulations
promulgated thereunder (including such person’s written consent to being named in the corporation’s proxy materials as a nominee and to serving as a
director if elected),
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(ii) a description of all direct and indirect compensation and other material monetary agreements, arrangements and understandings during the past three
years, and any other material relationships, between or among such shareholder and beneficial owner, if any, or any Shareholder Associated Person, on
the one hand, and each proposed nominee, and his or her respective affiliates and associates, or others acting in concert therewith, on the other hand,
including, without limitation all information that would be required to be disclosed pursuant to Rule 404 promulgated under Regulation S-K if the
shareholder making the nomination and any beneficial owner on whose behalf the nomination is made, if any, or any Shareholder Associated Person,
were the “registrant” for purposes of such rule and the nominee were a director or executive officer of such registrant and (iii) information that will
enable the Board of Directors and the Nominating and ESG Committee thereof to determine whether the candidate or candidates satisfy the criteria for
director candidates established pursuant to the Restated Certificate of Incorporation of the corporation (as amended, and as it may be further amended or
restated from time to time, the “Certificate of Incorporation”), the Nominating and ESG Committee’s charter and the corporation’s Corporate Governance
Guidelines, each as amended from time to time; and (D) with respect to each nominee for election or reelection to the Board of Directors, include a
completed and signed questionnaire, representation and agreement required by Section 2.03 of these By-laws. The corporation may require any proposed
nominee to furnish such other information as may reasonably be required by the corporation to determine the eligibility of such proposed nominee to
serve as an independent director of the corporation or that could be material to a reasonable shareholder’s understanding of the independence, or lack
thereof, of such nominee. In addition, the Board of Directors may require any proposed nominee to submit to interviews with the Board of Directors or
any committee thereof, including without limitation the Nominating and ESG Committee, and such proposed nominee shall make themselves available
for any such interviews within no less than ten (10) business days following the date of such request.  The notice required by this Section 2.02(a)(2) must
also be accompanied by a representation as to whether or not such shareholder, beneficial owner and/or any Shareholder Associated Person intends to
solicit proxies in support of any director nominees other than the corporation’s nominees in accordance with Rule 14a-19 under the Exchange Act, and,
where such shareholder, beneficial owner and/or Shareholder Associated Person intends to so solicit proxies, the notice and information required by Rule
14a-19(b) under the Exchange Act. Notwithstanding anything to the contrary in these By-laws, unless otherwise required by law, if any shareholder,
beneficial owner and/or Shareholder Associated Person (i) provides notice pursuant to Rule 14a-19(b) under the Exchange Act and (ii) subsequently fails
to comply with the requirements of Rule 14a-19(a)(2) and Rule 14a-19(a)(3) under the Exchange Act (or fails to timely provide reasonable evidence
sufficient to satisfy the corporation that such shareholder, beneficial owner or Shareholder Associated Person has met the requirements of Rule 14a-19(a)
(3) promulgated under the Exchange Act in accordance with the following sentence), then the nomination of each of the director nominees proposed by
such shareholder, beneficial owner and/or Shareholder Associated Person shall be disregarded, notwithstanding that proxies or votes in respect of the
election of such proposed nominees may have been received by the corporation (which proxies and votes shall be disregarded). Upon request by the
corporation, if any shareholder, beneficial owner and/or Shareholder Associated Person provides notice pursuant to Rule 14a-19(b) under the Exchange
Act, such shareholder, beneficial owner and/or Shareholder Associated Person shall deliver to the corporation, no later than five (5) business days prior to
the applicable meeting, reasonable evidence that it has met the requirements of Rule 14a-19(a)(3) under the Exchange Act.   A shareholder providing
notice of any nomination proposed to be made at a meeting shall further update and supplement such notice, if necessary, so that the information
provided or required to be provided in such notice pursuant to this Section 2.02(a)(2) shall be true and correct as of the record date for shareholders
entitled to vote at the meeting and as of the date that is ten (10) business days prior to the meeting or any adjournment or postponement thereof, and such
update and supplement shall be received by the Secretary at the principal executive offices of the corporation not later than five (5) business days after
the record date for shareholders entitled to vote at the meeting (in the case of the update and supplement required to be made as of such record date), and
not later than eight (8) business days prior to the date for the meeting or, if practicable, any adjournment or postponement thereof (and, if not practicable,
on the first practicable date prior to the date to which the meeting has been adjourned or postponed) (in the case of the update and supplement required to
be made as of ten (10) business days prior to the meeting or any adjournment or postponement thereof). For the avoidance of doubt, the obligation to
update and supplement as set forth in this paragraph or any other Section of these By-laws shall not limit the corporation’s rights with respect to any
deficiencies in any notice provided by a shareholder, extend any applicable deadlines hereunder or enable or be deemed to permit a shareholder who has
previously submitted notice hereunder to amend or update any nomination or to submit any new nomination.
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(b) (1) Subject to Section 10.1 of the Certificate of Incorporation and Section 3.01(c) of these By-laws, only such persons who are nominated in
accordance with the procedures set forth in this Section 2.02 shall be eligible to serve as directors and only such business shall be conducted at an annual
meeting of the shareholders as shall have been brought before the meeting in accordance with the procedures set forth in this Section 2.02. Except as
otherwise provided by law, the Certificate of Incorporation or these By-laws, the chairman of the meeting (or, in advance of any meeting, the Board of
Directors or any appropriate committee thereof, including in the case of a nomination, the Nominating and ESG Committee) shall have the power and
duty to determine whether a nomination or any business proposed to be brought before the meeting was made or proposed, as the case may be, in
accordance with the procedures set forth in these By-laws and, if any proposed nomination or business is not in compliance with these By-laws, to
declare that such defective proposal or nomination shall be disregarded.

 
(2)  For purposes of this Section 2.02, “public announcement” shall mean disclosure in a press release reported by a national news service or in a

document publicly filed by the corporation with the Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act and
the rules and regulations promulgated thereunder.

 
(3) Notwithstanding the foregoing provisions of this Section 2.02, a shareholder shall also comply with all applicable requirements of the

Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this Section 2.02; provided, however, that any references in
these By-laws to the Exchange Act or the rules promulgated thereunder are not intended to and shall not limit the requirements applicable to nominations
or proposals as to any other business to be considered pursuant to paragraph (a)(1)(C) of this By-law. Nothing in this By-law shall be deemed to affect
any rights (A) of shareholders to request inclusion of proposals in the corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act or
(B) of the holders of any series of any outstanding Preferred Stock if and to the extent provided for under law, the Certificate of Incorporation or these
By-laws.
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SECTION 2.03.          Submission of Questionnaire, Representation and Agreement.  To be eligible to be a nominee for election or reelection as
a director of the corporation, a person nominated by a shareholder for such election or reelection pursuant to clause (C) of Section 2.02(a)(1) must deliver
(in accordance with the time periods prescribed for delivery of notice under Section 2.02 of these By-laws) to the Secretary at the principal executive
offices of the corporation a written questionnaire with respect to the background and qualification of such person and the background of any other person
or entity on whose behalf the nomination is being made (in the form provided by the Secretary upon written request of any shareholder of record
identified by name within five (5) business days of such written request) and a written representation and agreement (in the form provided by the
Secretary upon written request of any shareholder of record identified by name within five (5) business days of such written request) that such person (1)
is not and will not become a party to (A) any agreement, arrangement or understanding (whether written or oral) with, and has not given any commitment
or assurance to, any person or entity as to how such person, if elected as a director of the corporation, will act or vote on any issue or question (a
“Commitment”) that has not been disclosed to the corporation or (B) any Commitment that could limit or interfere with such person’s ability to comply, if
elected as a director of the corporation, with such person’s fiduciary duties under applicable law, (2) is not and will not become a party to any agreement,
arrangement or understanding with any person or entity other than the corporation with respect to any direct or indirect compensation, reimbursement or
indemnification in connection with service or action as a director that has not been disclosed therein, (3) in such person’s individual capacity and on
behalf of any person or entity on whose behalf the nomination is being made, would be in compliance, if elected as a director of the corporation, and will
comply with all applicable publicly disclosed corporate governance, conflict of interest, confidentiality and stock ownership and trading policies and
guidelines and policies of the corporation, and (4) in such person’s individual capacity and on behalf of any shareholder or beneficial owner on whose
behalf the nomination is being made, intends to serve a full term if elected as a director of the corporation.
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A candidate for nomination for election or re-election as a director shall further update and supplement the materials delivered pursuant to this Section
2.03, if necessary, so that the information provided or required to be provided pursuant to this Section 2.03 shall be true and correct as of the record date
for shareholders entitled to vote at the meeting of the shareholders and as of the date that is ten (10) business days prior to the meeting or any
adjournment or postponement thereof, and such update and supplement shall be received by the Secretary at the principal executive offices of the
corporation not later than five (5) business days after the record date for shareholders entitled to vote at the meeting (in the case of the update and
supplement required to be made as of such record date), and not later than eight (8) business days prior to the date for the meeting or, if practicable, any
adjournment or postponement thereof (and, if not practicable, on the first practicable date prior to the date to which the meeting has been adjourned or
postponed) (in the case of the update and supplement required to be made as of ten (10) business days prior to the meeting or any adjournment or
postponement thereof). For the avoidance of doubt, the obligation to update and supplement as set forth in this paragraph or any other Section of these
By-laws shall not limit the corporation’s rights with respect to any deficiencies in any notice provided by a shareholder, extend any applicable deadlines
hereunder or enable or be deemed to permit a shareholder who has previously submitted notice hereunder to amend or update any nomination or to
submit any new proposal, including by changing or adding nominees, matters, business or resolutions proposed to be brought before a meeting of the
shareholders.

 
SECTION 2.04.          Special Meetings.   Special meetings of the shareholders may be called on the order of the President or of a majority of the

Board of Directors. Such special meetings shall be held at the principal offices of the corporation in the State of New Jersey or at such other place within
the State of New Jersey or, to the extent provided by law, in part or solely by means of remote communication, as may be determined by the Board of
Directors and as shall be designated in the notice of said meeting. Except as required by law, special meetings of shareholders may not be called by the
shareholders of the corporation.  The corporation may, upon authorization of the Board of Directors, postpone, reschedule or cancel any special meeting
of shareholders previously scheduled by the Board of Directors.  Only such business shall be conducted at a special meeting of the shareholders as shall
have been brought before the meeting pursuant to the corporation’s notice of meeting as approved by the Board of Directors.
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SECTION 2.05.          Notice of Meetings. Written notice of all meetings of the shareholders shall be mailed to or delivered to each shareholder
not less than 10 days prior to the meeting. The notice shall state the time, place and in general terms the purposes for which the meeting is to be held, and
the means of remote communications, if any, by which shareholders and proxy holders may be deemed to be present in person and entitled to vote at such
meeting. If mailed, such notice shall be directed to each shareholder at his, her or its address as it appears on the stock book. At any meeting at which all
shareholders shall be present, or of which all shareholders not present have waived notice in writing, the giving of notice as required herein may be
dispensed with.

 
SECTION 2.06.          Quorum, Adjournment and Postponement of Meetings.

 
(a)   A quorum at all meetings of shareholders shall consist of the holders of record of a majority of the shares of the capital stock of the

corporation, issued and outstanding, entitled to vote at the meeting, present in person or by proxy, except as otherwise provided by law. At any such
adjourned meeting at which a quorum is present, any business may be transacted which might have been transacted at the meeting as originally called.

 
(b)  Any meeting of the shareholders may be adjourned from time to time by the affirmative vote of the holders of a majority of the issued and

outstanding shares entitled to vote at such meeting present in person or represented by proxy.
 

(c)   Any meeting of the shareholders may be adjourned or postponed from time to time by the chairman of such meeting or by the Board of
Directors, without the need for approval thereof by shareholders, to reconvene or convene, respectively, at the same or some other place, if any. Notice
need not be given of any such adjourned or postponed meeting if the time and place, if any, thereof and the means of remote communication, if any, by
which shareholders and proxyholders may be deemed to be present in person and to vote at such adjourned or postponed meeting are (i) announced at the
meeting at which the adjournment is taken, (ii) displayed during the time scheduled for the meeting, on the same electronic network used to enable
shareholders and proxy holders to participate in the meeting by means of remote communication, or (iii) with respect to a postponed meeting, are publicly
announced. If, after the adjournment or postponement, a new record date is fixed for the adjourned or postponed meeting, notice of the adjourned or
postponed meeting in accordance with the requirements of Section 2.05 shall be given to each shareholder of record entitled to vote at the adjourned or
postponed meeting as of the record date fixed for notice of such adjourned or postponed meeting.
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(d)  At any adjourned or postponed meeting at which a quorum is present, any business may be transacted which might have been transacted at
the meeting as originally called.

 
SECTION 2.07.         Organization and Conduct of Meetings.

 
(a)  The Chief Executive Officer, or in his or her absence, another officer or director designated by the Board of Directors, shall preside at all

meetings of the shareholders as “chairman of the meeting.”  The Secretary of the corporation, or in his or her absence, an Assistant Secretary, shall act as
“secretary of the meeting.” If neither the Secretary nor an Assistant Secretary is present, the chairman of the meeting may designate any person present to
act as secretary of the meeting.

 
(b)   The chairman of the meeting shall have the power to determine and declare to the meeting whether any nomination or any business

proposed to be brought before the meeting was made or proposed in accordance with the provisions of these By-laws and to declare that a defective
nomination or business proposal shall be disregarded.  The Board of Directors may adopt by resolution such rules and regulations for the conduct of any
meeting of the shareholders as it shall deem appropriate. Except to the extent inconsistent with such rules and regulations as adopted by the Board of
Directors, the chairman of any meeting of the shareholders shall have the right and authority to prescribe such rules, regulations and procedures and to do
all such acts as, in the judgment of such chairman, are appropriate for the proper conduct of the meeting. Such rules, regulations or procedures, whether
adopted by the Board of Directors or prescribed by the chairman of the meeting, may include, without limitation, the following: (i) the establishment of
an agenda or order of business for the meeting; (ii) the determination of when the polls shall open and close for any given matter to be voted on at the
meeting; (iii) rules and procedures for maintaining order at the meeting and the safety of those present; (iv) limitations on attendance at or participation in
the meeting to shareholders of record of the Corporation entitled to vote, their duly authorized and constituted proxies or such other persons as the
chairman of the meeting shall determine; (v) restrictions on entry to the meeting after the time fixed for the commencement thereof; and (vi) limitations
on the time allotted to questions or comments by participants.
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SECTION 2.08.         Voting.
 

(a)   In accordance with the Certificate of Incorporation, voting power in the election of directors and for all other purposes shall be vested
exclusively in the holders of Class A Common Stock that is entitled to vote, and each holder of Class A Common Stock shall be entitled to one vote for
each share of Class A Common Stock held except as otherwise provided in the Certificate of Incorporation.  Notwithstanding any other provision of these
By-laws, as provided in the Certificate of Incorporation and subject to other provisions of the Certificate of Incorporation that require a higher threshold,
no action may be taken without the affirmative vote of a majority of the votes cast by the holders of the outstanding shares of Class A Common Stock
that is entitled to vote with respect to any (i) amendment of the Certificate of Incorporation, (ii) merger or consolidation of the corporation with one or
more other corporations, (iii) sale, conveyance, lease, mortgage, pledge, or exchange of all or substantially all of the corporation's property or assets or
(iv) liquidation, dissolution, or winding up of the corporation, except as otherwise provided in the New Jersey Business Corporation Act.  Holders of the
Class B Common Stock shall have no voting rights on any matters except as otherwise required by law or expressly provided in the Certificate of
Incorporation.

 
(b)  Every shareholder entitled to vote at a meeting may do so either in person or by written proxy, which proxy shall be filed with the Secretary

of the meeting before being voted.  Such proxy shall entitle the holders thereof to vote at any adjournment of such meeting, but shall not be valid after the
final adjournment thereof.

 
(c)  Any shareholder directly or indirectly soliciting proxies from other shareholders must use a proxy card color other than white, which shall

be reserved for the exclusive use by the Board of Directors.
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SECTION 2.09.          Inspectors. At all elections of directors, the polls shall be opened and closed, the ballots and proxies received, and all
questions touching upon the qualifications of owners shall be determined by one or more inspectors of election, who shall be chosen by the presiding
officers. No such inspectors shall be a candidate for election as a director.

 
SECTION 2.10.         List of Shareholders. A complete list of the shareholders entitled to vote at the ensuing election, arranged in alphabetical

order, and showing the address of each shareholder and the number of shares registered in the name of the shareholder, shall be prepared by the Secretary
or other agent having charge of the stock transfer books for shares of the corporation. Such list shall be produced (or available by means of a visual
display) at the time and place of the meeting, be available for inspection by any shareholder for reasonable periods during the meeting, and be prima facie
evidence as to who are the shareholders entitled to examine such list or to vote at such meeting.

 
SECTION 2.11.          Action by Written Consent. Unless otherwise provided in the Certificate of Incorporation, any action required to be taken

at any annual or special meeting of the shareholders of the corporation, or any action which may be taken at any annual or special meeting of such
shareholders, may be taken without a meeting, without prior notice and without a vote, if a consent in writing, setting forth the action so taken, shall be
signed by the holders of outstanding stock having not less than the minimum number of votes that would be necessary to authorize or take such action at
a meeting at which all shares entitled to vote thereon were present and voted.  Notice of the taking of the corporate action without a meeting by less than
unanimous written consent shall be given to those shareholders who have not consented in writing in accordance with the New Jersey Business
Corporation Act (the “Business Corporation Act”).
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ARTICLE III
DIRECTORS

 
SECTION 3.01.          Powers, Number, Qualifications, Term, Quorum and Vacancies.

 
(a)  The property, affairs and business of the corporation shall be managed by its Board of Directors, consisting of not less than three nor more

than eleven persons. The precise number of directors shall be fixed by the Board of Directors each year prior to the annual meeting of the shareholders.
 

(b)   A majority of members of the Board of Directors, acting at a meeting duly assembled, shall constitute a quorum for the transaction of
business, but if at any meeting of the Board of Directors there shall be less than a quorum present, a majority of those present may adjourn the meeting
without further notice, from time to time, until a quorum shall have been obtained.

 
(c)  Any vacancy in the Board of Directors, including a vacancy caused by an increase in the number of directors, may be filled only by a vote of

three-quarters of the full Board of Directors.
 

(d)  As provided in the Certificate of Incorporation, the Board of Directors shall be divided into three classes (Class 1, Class 2 and Class 3), the
respective terms of office of which shall end in successive years, and the number of directors in each class as nearly equal as possible. Unless they are
elected to fill vacancies, the directors in each class shall be elected to hold office until the third successive annual meeting of the shareholders after their
election and until their successors shall have been elected and qualified.  At each annual meeting of the shareholders, the directors of only one class shall
be elected, except directors who may be elected to fill vacancies.
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SECTION 3.02.          Meetings.
 

(a)  Meetings of the Board of Directors shall be held at such place within or without the State of New Jersey, or in part or solely by means of
remote communication pursuant to Section 3.02(c), as may from time to time be fixed by resolution of the Board of Directors, or as may be specified in
the notice of the meeting. Regular meetings of the Board of Directors shall be held at such times as may from time to time be fixed by resolution of the
Board of Directors, and special meetings may be held at any time upon call of the Lead Independent Director, the Chairman of the Board of Directors (if
any), the Chief Executive Officer, the President, the Secretary or any two directors, by written notice, electronic mail, facsimile, or oral notice to each
director, not less than one (1) day before such meeting. The annual meeting of the Board of Directors, of which no notice shall be necessary, shall be held
immediately following the conclusion of the annual meeting of the shareholders for the purpose of the organization of the Board and the election and
appointment of officers for the ensuing year and for the transaction of such other business as may conveniently and properly be brought before such
meeting.
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(b)  Notice need not be given of regular meetings of the Board of Directors that are scheduled by the Board of Directors. Meetings may be held
at any time without notice if all of the directors are present, or if at any time before or after the meeting those not present waive notice of the meeting in
writing.  The attendance of any director at a meeting without protesting prior to the conclusion of the meeting the lack of notice of such meeting shall
constitute a waiver of notice by such director.

 
(c)  Where appropriate communication facilities are available, any or all directors may participate in all or any part of a meeting of the Board of

Directors or in a meeting of any committee of the Board of Directors by means of a conference telephone or any means of communication by which the
persons participating in the meeting are able to hear each other.

 
SECTION 3.03.          Committees. The Board of Directors may appoint from among its members an Executive Committee of not less than two

(2) nor more than five (5) members, one of whom shall be the Chief Executive Officer.  The Board of Directors shall also appoint from its own numbers
an Audit Committee, a Compensation Committee, and a Nominating and ESG Committee, and may also designate such other committees as the Board of
Directors may determine, which shall in each case consist of not less than two (2) directors and which shall have such powers and duties as shall from
time to time be prescribed by the Board. The Board of Directors may also designate one or more of its members as alternates to serve as a member of any
committee in the absence of a regular member. The Board of Directors reserves to itself alone the power to (a) declare dividends, (b) issue stock, (c)
recommend or submit to shareholders any action requiring their approval, (d) change the membership of any committee at any time, fill vacancies
therein, discharge any committee either with or without cause at any time, (e) make, alter or repeal any By-law, (f) elect or appoint any director or remove
any officer or director, or (g) amend or repeal any resolution theretofore adopted by the Board of Directors, which by its terms is amendable or repealable
only by the Board of Directors.  Subject to the foregoing limitations, the Executive Committee shall possess and exercise all other powers of the Board of
Directors during the intervals between meetings.
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SECTION 3.04.          Dividends. Subject always to the provisions of applicable law and the Certificate of Incorporation the Board of Directors
shall have full power to determine whether any, and if any, what part of any, funds legally available for the payment of dividends shall be declared as
dividends and paid to shareholders; the division of the whole or any part of such funds of the corporation shall rest wholly within the lawful discretion of
the Board of Directors, and it shall not be required at any time, against such discretion, to divide or pay any part of such funds among or to the
shareholders as dividends or otherwise; and the Board of Directors may fix a sum which may be set aside or reserved over and above the paid-in capital
of the corporation as working capital for the corporation or as a reserve for any proper purpose, and from time to time may increase, diminish, and vary
the same in its absolute judgment and discretion.

 
SECTION 3.05.          Voting. At all meetings of the Board of Directors, each director is to have one (1) vote irrespective of the number of shares

of stock that he or she may hold.
 

SECTION 3.06.       Indemnification of Directors and Officers. Every person who is or was a director or officer of the corporation, or any such
person who serves or served in any similar capacity with any other enterprise at the request of the corporation, shall be indemnified by the corporation to
the fullest extent permitted by law against all expenses and liabilities reasonably incurred by or imposed upon him in connection with any proceeding to
which he may be made, or threatened to be made, a party, or in which he may become involved by reason of his or her being or having been a director or
officer of the corporation, or of serving or having served such other enterprise in such capacity, whether or not he or she is a director or officer of the
corporation, or continues to serve such other enterprise in such capacity, at the time the expenses or liabilities are incurred.
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SECTION 3.07.          Informal Action. Any action required or permitted to be taken at any meeting of the Board of Directors or any committee
thereof may be taken without a meeting if prior to or subsequent to such action, all members of the Board of Directors or of such committee, as the case
may be, consent thereto in writing or by electronic transmission and the written consents or electronic transmissions are filed with the minutes of the
proceedings of the Board of Directors or committee. Such consent or electronic transmission shall have the same effect as a unanimous vote of the Board
of Directors or committee for all purposes.

 
SECTION 3.08.          Contracts. No contract or other transaction between the corporation and any other corporation and no other act of the

corporation shall, in the absence of fraud, in any way be affected or invalidated by the fact that any of the directors of the corporation are pecuniarily or
otherwise interested in, or are directors or officers of, such other corporation. Any director of the corporation individually or any firm or association of
which any director may be a member, may be a party to, or may be pecuniarily or otherwise interested in, any contract or transaction of the corporation,
provided that the fact that he individually or such firm or association is so interested shall be disclosed or shall have been known to the Board of
Directors or a majority of such members thereof as shall be present at any meeting of the Board of Directors at which action upon any such contract or
transaction shall be taken. Any director of the corporation who is also a director or officer of such other corporation or who is so interested may be
counted in determining the existence of a quorum at any meeting of the Board of Directors which shall authorize any such contract or transaction, and
may vote thereat to authorize any such contract or transaction, with like force and effect as if he were not such director or officer of such other
corporation or not so interested. Any director of the corporation may vote upon any contract or other transaction between the corporation and any
subsidiary or affiliated corporation without regard to the fact that he is also a director of such subsidiary or affiliated corporation.
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ARTICLE IV
OFFICERS

 
SECTION 4.01.          Number. At the first meeting after their election, the Board of Directors shall elect the officers of the corporation. The

Board of Directors shall elect a Chief Executive Officer, President, Chief Financial Officer, a Secretary and a Treasurer. It may also elect a Chairman of
the Board, and may from time to time elect one or more Vice Presidents. The Board of Directors may also elect one or more Assistant Secretaries and one
or more Assistant Treasurers, and such other officers, agents and employees as it may deem proper. Any two offices may be held by the same person.

 
SECTION 4.02.          Term and Removal. The term of office of all officers shall be one year and until their respective successors are elected and

qualify, but any officer may be removed from office with or without cause, at any time by the affirmative vote of the majority of the whole number of
Directors then in office. A vacancy in any office arising from any cause shall be filled for the unexpired portion of the term by the Board of Directors.

 
SECTION 4.03.          Powers and Duties. The officers of the corporation shall each have such powers and duties as generally pertain to their

respective offices, as well as such powers and duties as from time to time may be conferred by the Board of Directors. The Chairman of the Board, if any,
shall preside over all board meetings. If no Chairman of the Board is present, the Chief Executive Officer shall exercise this power. The President, Vice
President or Vice Presidents, the Assistant Secretary or Assistant Secretaries and the Assistant Treasurer or Assistant Treasurers shall, in the order of their
respective seniorities, in the absence or disability of the Chief Executive Officer, President, Secretary or Treasurer, respectively, perform the duties of
such officer and shall generally assist the Chief Executive Officer, President, Secretary or Treasurer, respectively.

 
SECTION 4.04.         Voting Corporation's Securities. Unless otherwise ordered by the Board of Directors, the Chief Executive Officer or the

President, or in the event of his or her inability to act, the Chief Financial Officer or any Vice President shall have full power and authority on behalf of
the corporation to attend and to act and to vote at any meetings of security holders of corporations in which the corporation may hold securities, and at
such meetings shall possess and may exercise any and all rights and powers incident to the ownership of such securities which the corporation, as owner,
might exercise if present. The Board of Directors may confer like power upon any other person or persons by resolutions adopted from time to time.
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ARTICLE V
CORPORATE SEAL

 
SECTION 5.01.          The common corporate seal is and until otherwise ordered by the Board of Directors shall be a circular impression upon

paper or wax bearing the words – “BEL FUSE INC., NEW JERSEY, INCORPORATED 1949.”
 

ARTICLE VI
CERTIFICATES OF STOCK

 
SECTION 6.01.          Issuance, Form and Transfers.

 
(a)  The Board of Directors by resolution may authorize the issuance and sale of authorized but unissued shares of the stock of the corporation for such
consideration, but no less than par value, as fixed by resolution. No shareholder shall have any pre-emptive rights to such shares.

 
(b)  The interest of each shareholder of the corporation shall be evidenced by certificates for shares of stock, certifying the number of shares represented
thereby and in such form not inconsistent with the Certificate of Incorporation as the Board of Directors may from time to time prescribe, or the Board of
Directors may provide by resolution or resolutions that some or all of any or all classes or series of stock of the corporation shall be uncertificated shares
of stock.
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(c)  Transfers of the shares of capital stock of the corporation shall be made only on the books of the corporation by the registered holder thereof, or by
his, her or its attorney thereunto authorized by power of attorney duly executed and filed with the Secretary of the corporation, or with a transfer clerk or
a transfer agent appointed pursuant to Section 6.04, and  with respect to certificated shares on surrender of the certificate or certificates for such shares
properly endorsed and the payment of all taxes thereon. The person in whose name shares of stock stand on the books of the corporation shall be deemed
the owner thereof for all purposes as regards the corporation; provided that whenever any transfer of shares shall be made for collateral security, and not
absolutely, such fact, if known to the Secretary of the corporation, shall be so expressed in the entry of transfer. The Board of Directors may, from time to
time, make such additional rules and regulations as it may deem expedient, not inconsistent with these By-laws, concerning the issue, transfer, and
registration of certificates for shares of the capital stock of the corporation or concerning uncertificated shares as provided in the Certificate of
Incorporation.

 
(d)  The certificates of stock shall be signed by the President or a Vice President and by the Secretary or an Assistant Secretary or the Treasurer or an
Assistant Treasurer, and sealed with the seal of the corporation. Such seal may be a facsimile, engraved or printed. Where any such certificate is signed
by a transfer agent or a transfer clerk and by a registrar, the signatures of the President, Vice President, Secretary, Assistant Secretary, Treasurer or
Assistant Treasurer upon such certificate may be facsimile, engraved or printed. Where in case any such officer who has signed or whose facsimile
signature has been placed upon such certificate shall have ceased to be such before such certificate is issued, it may be issued by the corporation with the
same effect as if such officer had not ceased to be such at the time of its issue.
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SECTION 6.02.         Closing of Transfer Books. The Board of Directors shall have power to close the stock transfer books of the corporation
for a period not exceeding sixty (60) days before any shareholders' meeting, or the last day on which the consent or dissent of shareholders may be
effectively expressed for any purpose without a meeting, or the date fixed for the payment of any dividend or the making of any distribution, or for the
delivery of evidences or rights or evidences of interests arising out of any change, conversion or exchange of capital stock; provided, however, that in lieu
of closing the stock transfer books as aforesaid the Board of Directors may in its discretion fix a time not more than sixty (60) days before the date of any
meeting of shareholders, or the last day on which the consent or dissent of shareholders may be effectively expressed for any purpose without a meeting,
or the date fixed for the payment of any dividend or for the delivery of evidences of rights or evidences of interests arising out of any change, conversion
or exchange of capital stock, as the time as of which shareholders entitled to notice of and to vote at such meeting or whose consent or dissent is required
or may be expressed for any purpose or entitled to receive any such dividend, distribution, rights or interests shall be determined; and all persons who are
holders of record of voting stock at such time and no others shall be entitled to notice of and to vote at such meeting or to express their consent or dissent,
as the case may be, and only shareholders of record at the time so fixed shall be entitled to receive such dividend, distributions, rights or interests.

 
SECTION 6.03.                  Lost, Stolen, Destroyed, or Mutilated Certificates.   In case a stock certificate is lost, stolen, mutilated or destroyed, a

duplicate may be issued upon such terms as the Board of Directors shall prescribe.
 

SECTION 6.04.          Transfer Agent and Registrar. The Board of Directors may appoint one or more transfer clerks or one or more transfer
agents and one or more registrars, and may require all certificates of stock to bear the signature or signatures of any of them.

 
SECTION 6.05.          Examination of  Books by Shareholders. Subject to law, the Board of Directors shall have power to determine, from time

to time, whether and to what extent and at what times and places and under what conditions and regulations the accounts and books and documents of the
corporation, or any of them, shall be open to the inspection of the shareholders; and no shareholder shall have any right to inspect any account or book or
document of the corporation.
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ARTICLE VII
FISCAL YEAR

 
SECTION 7.01.          The fiscal year of the corporation shall begin on the first day of January in each year and shall end on the thirty-first day

of December next following, unless otherwise determined by the Board of Directors.
 

ARTICLE VIII
AMENDMENTS

 
SECTION 8.01.                   The power to alter, amend or repeal the By-laws, or to adopt new By-laws shall be vested in the Board of Directors;

provided, however, that any By-laws or amendment thereto as adopted by the Board of Directors may be altered, amended or repealed by vote of the
shareholders entitled to vote for the election of the Directors, or a new By-law in lieu thereof may be adopted by the vote of such shareholders. No By-
law which has been altered, amended or adopted by such vote of the shareholders may be altered, amended or repealed by the Board of Directors until
two years have expired since such action by vote of the shareholders.

 
SECTION 8.02.          Except as otherwise provided in the last sentence of this Section 8.02, any alteration, amendment, repeal or adoption of

new By-laws by the Board of Directors shall be by majority vote of the Board of Directors. Except as otherwise provided in the last sentence of this
Section 8.02, any alteration, amendment, repeal or adoption of new By-laws by the shareholders shall be by the affirmative vote of a majority in interest
of the shareholders of the corporation entitled to vote present in person or by proxy at any annual or special meeting of the shareholders at which a
quorum is present. Notwithstanding the foregoing, the following sections of the By-laws may be altered, amended or repealed only upon the affirmative
vote of at least three-quarters of the Board of Directors or the holders of at least two-thirds of the shares entitled to vote thereon: Sections 2.01, 2.02, 2.03
and 2.04 of Article II; Sections 3.01(b) and 3.01(c) of Article III and this Section 8.02 of Article VIII.
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Bel Fuse Inc.
300 Executive Drive

Suite 300
West Orange, NJ 07052
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tel 201.432.0463

 
 
 

      
 

   
Bel Reports Third Quarter 2023 Results

Continuous Financial Discipline Leads to Another Quarter of Impressive Results
 
 
WEST ORANGE, NJ, Wednesday, October 25, 2023 -- Bel Fuse Inc. (Nasdaq: BELFA and BELFB) today announced preliminary financial results

for the third quarter of 2023.
 

Third Quarter 2023 Highlights
• Net sales of $158.7 million compared to $177.7 million in Q3-22. Non-GAAP adjusted net sales (which exclude raw material expedite fee revenue)

were $157.7 million in Q3-23, down from $168.3 million in Q3-22 
• Gross profit margin of 35.0%, up from 29.0% in Q3-22
• Net earnings of $19.4 million versus $16.5 million in Q3-22
• Adjusted EBITDA of $29.9 million (18.8% of sales), up from $27.3 million (15.4% of sales) in Q3-22
• Backlog level of $408 million at September 30, 2023

 
“We are pleased with our improved financial performance this quarter on a sales base that was in line with our expectations,” said Daniel Bernstein,
President and CEO. “For several quarters, the team has successfully executed on our plan to focus Bel’s engineering efforts, manufacturing resources and
sales team on those products that align with our financial targets and goals. 
 
“Our diversity in products and end markets, coupled with ongoing cost management and strategic revenue discipline, enabled us to achieve higher gross
margin dollars on a lower sales base. The 600 basis point margin improvement was largely led by favorable product mix, with a higher volume of products
going into aerospace and defense, eMobility and rail applications as compared to last year’s third quarter. Further, our low-margin expedite fee revenue was
$1.0 million in Q3-23, down $8.4 million from its level in Q3-22. We are proud of the efforts of our global team in achieving long-term strategic value for
our shareholders in an everchanging macroenvironment,” concluded Mr. Bernstein. 
 
Farouq Tuweiq, CFO, added “Coupled with many cost containment initiatives underway in the third quarter, Bel also made solid progress on our
previously-announced facility consolidations. These projects were substantially complete by the end of the quarter, with final transitions on track for the
end of 2023. These consolidation projects are expected to result in annualized cost savings of approximately $6.9 million. Of this, $1.6 million is expected
to be realized in Q4-23 with the full run rate of cost savings expected throughout 2024.  
 
“Looking at the remainder of the year, based on information available today, our current estimate for the fourth quarter of 2023 is GAAP net sales in the
$146-$154 million range. Expedite fee revenue amounted to $10.5 million in Q4-22 and is not expected to occur at comparable levels in Q4-23. Gross
profit margins for Q4-23 are expected to be roughly in line with Q3-23 levels. We are focused on continued progress in areas under our control, while
making strategic investments within the business to support Bel’s future growth,” concluded Mr. Tuweiq. 
 
Non-GAAP financial measures, such as Non-GAAP net earnings, Non-GAAP EPS, EBITDA and Adjusted EBITDA, exclude restructuring charges, gains on
sales of business and properties, and  certain litigation costs. Non-GAAP adjusted net sales exclude expedite fee revenue. Please refer to the financial
information included with this press release for reconciliations of GAAP financial measures to Non-GAAP financial measures and our explanation of why
we present Non-GAAP financial measures.
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Conference Call
Bel has scheduled a conference call for 8:30 a.m. ET on Thursday, October 26, 2023 to discuss these results.  To participate in the conference call, investors
should dial 877-407-0784, or 201-689-8560 if dialing internationally. The presentation will additionally be broadcast live over the Internet and will be
available at https://ir.belfuse.com/events-and-presentations. The webcast will be available via replay for a period of at least 20 days at this same Internet
address.  For those unable to access the live call, a telephone replay will be available at 844-512-2921, or 412-317-6671 if dialing internationally, using
access code 13741796 after 12:30 pm ET, also for 20 days.
 
About Bel
Bel (www.belfuse.com) designs, manufactures and markets a broad array of products that power, protect and connect electronic circuits.  These products
are primarily used in the networking, telecommunications, computing, general industrial, high-speed data transmission, military, commercial aerospace,
transportation and eMobility industries.   Bel's portfolio of products also finds application in the automotive, medical, broadcasting and consumer
electronics markets.   Bel's product groups include Magnetic Solutions (integrated connector modules, power transformers, power inductors and discrete
components), Power Solutions and Protection (front-end, board-mount and industrial power products, module products and circuit protection), and
Connectivity Solutions (expanded beam fiber optic, copper-based, RF and RJ connectors and cable assemblies).  The Company operates facilities around
the world.
 
Company Contact:
Farouq Tuweiq  
Chief Financial Officer  
ir@belf.com
 
Investor Contact:
Three Part Advisors
Jean Marie Young, Managing Director or Steven Hooser, Partner
631-418-4339
jyoung@threepa.com; shooser@threepa.com
 
Cautionary Language Concerning Forward-Looking Statements
This press release contains “forward-looking statements” within the meaning of the “safe harbor” provisions of the Private Securities Litigation Reform Act
of 1995, including but not limited to, our guidance for the fourth quarter of 2023, our statements regarding our expectations for 2023 and the remainder of
the year, and our statements regarding future events, performance, plans, intentions, beliefs, expectations and estimates, including statements regarding
matters such as trends and expectations as to our sales and sales base, net sales, expedite fee revenue, gross margins, growth, costs, cost management and
containment, anticipated cost savings, revenue discipline, products and product mix, and end markets, and statements regarding the Company's positioning,
its  strategies, future progress, investments, plans, targets, goals, focuses and initiatives, and the expected timing and potential benefits thereof, and
statements regarding our expectations and beliefs regarding trends in the Company's industry and the macroeconomic environment generally. These
forward-looking statements are made as of the date of this release and are based on current expectations, estimates, forecasts and projections as well as the
beliefs and assumptions of management. Words such as “expect,” “anticipate,” “should,” “believe,” “hope,” “target,” “project,” “forecast,” “outlook,”
“goals,” “estimate,” “potential,” “predict,” “may,” “will,” “might,” “could,” “intend,” variations of these terms or the negative of these terms and similar
expressions are intended to identify these forward-looking statements. Forward-looking statements are subject to a number of risks and uncertainties, many
of which involve factors or circumstances that are beyond Bel’s control. Bel’s actual results could differ materially from those stated or implied in our
forward-looking statements (including without limitation any of Bel’s projections) due to a number of factors, including but not limited to, the market
concerns facing our customers, and risks for the Company’s business in the event of the loss of certain substantial customers; the continuing viability of
sectors that rely on our products; the effects of business and economic conditions; the impact of public health crises (such as the ongoing governmental,
social and economic effects and ultimate impact of COVID-19); the effects of rising input costs, and cost changes generally; difficulties associated with
integrating previously acquired companies; capacity and supply constraints or difficulties, including supply chain constraints or other challenges;
difficulties associated with the availability of labor, and the risks of any labor unrest or labor shortages; risks associated with our international operations,
including our substantial manufacturing operations in China; risks associated with restructuring programs or other strategic initiatives, including any
difficulties in implementation or realization of the expected benefits or cost savings; product development, commercialization or technological difficulties;
the regulatory and trade environment; risks associated with fluctuations in foreign currency exchange rates and interest rates; uncertainties associated with
legal proceedings; the market's acceptance of the Company's new products and competitive responses to those new products; the impact of changes to U.S.
legal and regulatory requirements, including tax laws, trade and tariff policies; and the risks detailed in Bel’s most recent Annual Report on Form 10-K for
the fiscal year ended December 31, 2022 and in subsequent reports filed by Bel with the Securities and Exchange Commission, as well as other documents
that may be filed by Bel from time to time with the Securities and Exchange Commission. In light of the risks and uncertainties impacting our business,
there can be no assurance that any forward-looking statement will in fact prove to be correct. Past performance is not necessarily indicative of future
results. The forward-looking statements included in this press release represent Bel’s views as of the date of this press release. Bel anticipates that
subsequent events and developments will cause its views to change. Bel undertakes no intention or obligation to update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise. These forward-looking statements should not be relied upon as representing
Bel’s views as of any date subsequent to the date of this press release.

 
Non-GAAP Financial Measures
The Non-GAAP measures identified in this press release as well as in the supplementary information to this press release (Non-GAAP adjusted net sales,
Non-GAAP net earnings, Non-GAAP EPS, EBITDA and Adjusted EBITDA) are not measures of performance under accounting principles generally
accepted in the United States of America ("GAAP").  These measures should not be considered a substitute for, and the reader should also consider, income
from operations, net earnings, earnings per share and other measures of performance as defined by GAAP as indicators of our performance or profitability.
Our Non-GAAP measures may not be comparable to other similarly-titled captions of other companies due to differences in the method of calculation.  We
present results adjusted to exclude the effects of certain unusual or special items and their related tax impact that would otherwise be included under U.S.
GAAP, to aid in comparisons with other periods.   We may use Non-GAAP financial measures to determine performance-based compensation and
management believes that this information may be useful to investors.
 
Website Information
We routinely post important information for investors on our website, www.belfuse.com, in the "Investor Relations" section. We use our website as a means
of disclosing material, otherwise non-public information and for complying with our disclosure obligations under Regulation FD. Accordingly, investors
should monitor the Investor Relations section of our website, in addition to following our press releases, SEC filings, public conference calls, presentations



and webcasts. The information contained on, or that may be accessed through, our website is not incorporated by reference into, and is not a part of, this
document.
 
 

[Financial tables follow]
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Bel Fuse Inc.
Supplementary Information(1)

Condensed Consolidated Statements of Operations
(in thousands, except per share amounts)

(unaudited)
 
    Three Months Ended     Nine Months Ended  
    September 30,     September 30,  
    2023     2022     2023     2022  
                                 
Net sales   $ 158,682    $ 177,739    $ 499,803    $ 485,030 
Cost of sales     103,217      126,205      335,137      354,084 
Gross profit     55,465      51,534      164,666      130,946 
As a % of net sales     35.0%    29.0%    32.9%    27.0%
                                 
Research and development costs     5,292      4,877      16,521      14,381 
Selling, general and administrative expenses     23,717      22,223      74,149      67,216 
As a % of net sales     14.9%    12.5%    14.8%    13.9%
Restructuring charges     2,091      3,969      6,306      4,000 
Gains on sale of properties     (147)     (1,596)     (3,819)     (1,596)
                                 
Income from operations     24,512      22,061      71,509      46,945 
As a % of net sales     15.4%    12.4%    14.3%    9.7%
                                 
Gain on sale of Czech Republic business     (135)     -      980      - 
Interest expense     (512)     (944)     (2,402)     (2,411)
Other income/expense, net     (96)     (429)     (286)     (2,926)
Earnings before income taxes     23,769      20,688      69,801      41,608 
                                 
Provision for income taxes     4,321      4,140      8,006      2,959 
Effective tax rate     18.2%    20.0%    11.5%    7.1%
Net earnings   $ 19,448    $ 16,548    $ 61,795    $ 38,649 
As a % of net sales     12.3%    9.3%    12.4%    8.0%
                                 
Weighted average number of shares outstanding:                                
Class A common shares - basic and diluted     2,142      2,142      2,142      2,144 

Class B common shares - basic and diluted     10,636      10,340      10,636      10,358 
                                 
Net earnings per common share:                                
Class A common shares - basic and diluted   $ 1.46    $ 1.27    $ 4.63    $ 2.95 

Class B common shares - basic and diluted   $ 1.54    $ 1.34    $ 4.88    $ 3.12 
 
(1) The supplementary information included in this press release for 2023 is preliminary and subject to change prior to the filing of our upcoming
Quarterly Report on Form 10-Q with the Securities and Exchange Commission.  
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Bel Fuse Inc.
Supplementary Information(1)

Condensed Consolidated Balance Sheets
(in thousands, unaudited)

 

   
September 30,

2023    
December 31,

2022  
Assets                

Current assets:                
Cash and cash equivalents   $ 100,225    $ 70,266 
Accounts receivable, net     94,265      107,274 
Inventories     139,997      172,465 
Other current assets     28,529      31,403 

Total current assets     363,016      381,408 
Property, plant and equipment, net     38,193      36,833 
Right-of-use assets     21,660      21,551 
Related-party note receivable     1,905      - 
Equity method investment     9,978      - 
Goodwill and other intangible assets, net     76,125      79,210 
Other assets     48,191      41,464 
Total assets   $ 559,068    $ 560,466 
                 

Liabilities and Stockholders' Equity                
Current liabilities:                
Accounts payable   $ 43,984    $ 64,589 
Operating lease liability, current     6,190      5,870 
Other current liabilities     67,508      65,845 

Total current liabilities     117,682      136,304 
Long-term debt     60,000      95,000 
Operating lease liability, long-term     15,551      15,742 
Other liabilities     44,424      51,074 

Total liabilities     237,657      298,120 
Stockholders' equity     321,411      262,346 
Total liabilities and stockholders' equity   $ 559,068    $ 560,466 
 
(1) The supplementary information included in this press release for 2023 is preliminary and subject to change prior to the filing of our upcoming
Quarterly Report on Form 10-Q with the Securities and Exchange Commission.  
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Bel Fuse Inc.

Supplementary Information(1)
Condensed Consolidated Statements of Cash Flows

(in thousands, unaudited)
 
    Nine Months Ended  
    September 30,  
    2023     2022  
                 
Cash flows from operating activities:                

Net earnings   $ 61,795    $ 38,649 
Adjustments to reconcile net earnings to net cash provided by operating activities:                

Depreciation and amortization     9,962      11,604 
Stock-based compensation     2,712      1,672 
Amortization of deferred financing costs     33      34 
Deferred income taxes     (4,894)     (5,113)
Net unrealized losses (gains) on foreign currency revaluation     130      (494)
Gains on sale of properties     (3,819)     (1,596)
Gain on sale of Czech Republic business     (980)     - 
Other, net     (495)     360 
Changes in operating assets and liabilities:                

Accounts receivable, net     11,931      (17,851)
Unbilled receivables     1,590      (317)
Inventories     29,313      (32,574)
Accounts payable     (18,674)     4,884 
Accrued expenses     4,536      6,678 
Accrued restructuring costs     (148)     3,628 
Income taxes payable     2,008      6,380 
Other operating assets/liabilities, net     (13,575)     8,125 

Net cash provided by operating activities     81,425      24,069 
                 
Cash flows from investing activities:                

Purchases of property, plant and equipment     (9,659)     (5,612)
Payment for equity method investment     (9,975)     - 
Investment in related-party notes receivable     (1,905)     - 
Proceeds from sale of property, plant and equipment     5,403      1,833 
Proceeds from sale of business     5,063      - 

Net cash used in investing activities     (11,073)     (3,779)
                 
Cash flows from financing activities:                

Dividends paid to common stockholders     (2,490)     (2,470)
Repayments under revolving credit line     (40,000)     - 
Borrowings under revolving credit line     5,000      - 
Purchase of treasury stock     -      (349)
Repayments of long-term debt     -      (2,500)

Net cash used in financing activities     (37,490)     (5,319)
                 
Effect of exchange rate changes on cash and cash equivalents     (2,903)     (5,832)
                 
Net increase in cash and cash equivalents     29,959      9,139 
Cash and cash equivalents - beginning of period     70,266      61,756 
Cash and cash equivalents - end of period   $ 100,225    $ 70,895 
                 
                 
Supplementary information:                
Cash paid during the period for:                

Income taxes, net of refunds received   $ 18,148    $ 7,496 
Interest payments   $ 3,738    $ 2,129 

ROU assets obtained in exchange for lease obligations   $ 5,887    $ 6,111 
 
(1) The supplementary information included in this press release for 2023 is preliminary and subject to change prior to the filing of our upcoming Quarterly
Report on Form 10-Q with the Securities and Exchange Commission.
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Bel Fuse Inc.
Supplementary Information(1)

Product Group Highlights
(dollars in thousands, unaudited)

 
 
 
    Sales     Gross Margin  

    Q3-23     Q3-22     % Change     Q3-23     Q3-22    
Basis Point

Change  
Power Solutions and Protection   $ 74,862    $ 76,433      -2.1%     41.7%     32.4%     930 
Connectivity Solutions     51,771      50,253      3.0%     35.8%     26.1%     970 
Magnetic Solutions     32,049      51,053      -37.2%     22.0%     30.4%     (840)
Total   $ 158,682    $ 177,739      -10.7%    35.0%    29.0%    600 
 
 
    Sales     Gross Margin  

   

YTD
September

2023    

YTD
September

2022     % Change    

YTD
September

2023    
YTD

September 2022   
Basis Point

Change  
Power Solutions and Protection   $ 245,134    $ 206,247      18.9%     37.5%     29.5%     800 
Connectivity Solutions     160,010      140,062      14.2%     35.8%     26.7%     910 
Magnetic Solutions     94,659      138,721      -31.8%     23.0%     27.0%     (400)
Total   $ 499,803    $ 485,030      3.0%    32.9%    27.0%    590 
 
 
(1) The supplementary information included in this press release for 2023 is preliminary and subject to change prior to the filing of our upcoming
Quarterly Report on Form 10-Q with the Securities and Exchange Commission.  
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Bel Fuse Inc.
Supplementary Information(1)

Reconciliation of GAAP Net Sales to Non-GAAP Adjusted Net Sales(2)
Reconciliation of GAAP Net Earnings to EBITDA and Adjusted EBITDA(2)

(in thousands, unaudited)
 

 
 
    Three Months Ended     Nine Months Ended  
    September 30,     September 30,  
    2023     2022     2023     2022  
                                 
GAAP net sales   $ 158,682    $ 177,739    $ 499,803    $ 485,030 
Expedite fee revenue     1,008      9,435      14,425      22,023 
Non-GAAP adjusted net sales   $ 157,674    $ 168,304    $ 485,378    $ 463,007 
 
 
 
    Three Months Ended     Nine Months Ended  
    September 30,     September 30,  
    2023     2022     2023     2022  
                                 
GAAP Net earnings   $ 19,448    $ 16,548    $ 61,795    $ 38,649 
Interest expense     512      944      2,402      2,411 
Provision for income taxes     4,321      4,140      8,006      2,959 
Depreciation and amortization     3,391      3,288      9,962      11,604 
EBITDA   $ 27,672    $ 24,920    $ 82,165    $ 55,623 
% of net sales     17.4%    14.0%    16.4%    11.5%
                                 
Unusual or special items:                                
Gain on sale of Czech Republic business     135      -      (980)     - 
Gains on sale of properties     (147)     (1,596)     (3,819)     (1,596)
Restructuring charges     2,091      3,969      6,306      4,000 
MPS litigation costs     132      -      2,903      - 
                                 
Adjusted EBITDA   $ 29,883    $ 27,293    $ 86,575    $ 58,027 
% of net sales     18.8%    15.4%    17.3%    12.0%
 
(1) The supplementary information included in this press release for 2023 is preliminary and subject to change prior to the filing of our upcoming
Quarterly Report on Form 10-Q with the Securities and Exchange Commission.  
(2) In this press release and supplemental information, we have included Non-GAAP financial measures, including Non-GAAP adjusted net sales, Non-
GAAP net earnings, Non-GAAP EPS, EBITDA and Adjusted EBITDA. We present results adjusted to exclude the effects of certain specified items and
their related tax impact that would otherwise be included under GAAP, to aid in comparisons with other periods. We may use Non-GAAP financial
measures to determine performance-based compensation and management believes that this information may be useful to investors.  
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Bel Fuse Inc.
Supplementary Information(1)

Reconciliation of GAAP Measures to Non-GAAP Measures(2)
(in thousands, except per share data)

(unaudited)
 
The following tables detail the impact that certain unusual or special items had on the Company's net earnings per common Class A and Class B basic and
diluted shares ("EPS") and the line items in which these items were included on the consolidated statements of operations.
 
    Three Months Ended September 30, 2023     Three Months Ended September 30, 2022  

Reconciling Items  

Earnings
before
taxes    

Provision
for

income
taxes    

Net
earnings   

Class A
EPS(3)    

Class B
EPS(3)    

Earnings
before
taxes    

Provision
for

income
taxes    

Net
earnings   

Class A
EPS(3)    

Class B
EPS(3)  

                                                                                 
GAAP measures   $ 23,769    $ 4,321    $ 19,448    $ 1.46    $ 1.54    $ 20,688    $ 4,140    $ 16,548    $ 1.27    $ 1.34 
Restructuring charges     2,091      407      1,684      0.13      0.13      3,969      985      2,984      0.23      0.24 
Gains on sale of properties     (147)     (29)     (118)     (0.01)     (0.01)     (1,596)     (367)     (1,229)     (0.09)     (0.10)
Gain on sale of Czech
Republic business     135      7      128      0.01      0.01      -      -      -      -      - 
MPS litigation costs     132      30      102      0.01      0.01      -      -      -      -      - 
Non-GAAP measures   $ 25,980    $ 4,736    $ 21,244    $ 1.59    $ 1.68    $ 23,061    $ 4,758    $ 18,303    $ 1.40    $ 1.48 
 
    Nine Months Ended September 30, 2023     Nine Months Ended September 30, 2022  

Reconciling Items  

Earnings
before
taxes    

Provision
for

income
taxes    

Net
earnings   

Class A
EPS(3)    

Class B
EPS(3)    

Earnings
before
taxes    

Provision
for

income
taxes    

Net
earnings   

Class A
EPS(3)    

Class B
EPS(3)  

                                                                                 
GAAP measures   $ 69,801    $ 8,006    $ 61,795    $ 4.63    $ 4.88    $ 41,608    $ 2,959    $ 38,649    $ 2.95    $ 3.12 
Restructuring charges     6,306      1,007      5,299      0.40      0.42      4,000      990      3,010      0.23      0.24 
Gains on sale of properties     (3,819)     (763)     (3,056)     (0.23)     (0.24)     (1,596)     (367)     (1,229)     (0.09)     (0.10)
Gain on sale of Czech
Republic business     (980)     (49)     (931)     (0.07)     (0.07)     -      -      -      -      - 
MPS litigation costs     2,903      667      2,236      0.17      0.18      -      -      -      -      - 
Non-GAAP measures   $ 74,211    $ 8,868    $ 65,343    $ 4.89    $ 5.16    $ 44,012    $ 3,582    $ 40,430    $ 3.09    $ 3.26 
 
(1) The supplementary information included in this press release for 2023 is preliminary and subject to change prior to the filing of our upcoming Quarterly
Report on Form 10-Q with the Securities and Exchange Commission.
(2) In this press release and supplemental information, we have included Non-GAAP financial measures, including Non-GAAP adjusted net sales, Non-
GAAP net earnings, Non-GAAP EPS, EBITDA and Adjusted EBITDA. We present results adjusted to exclude the effects of certain specified items and
their related tax impact that would otherwise be included under GAAP, to aid in comparisons with other periods. We may use Non-GAAP financial
measures to determine performance-based compensation and management believes that this information may be useful to investors.
(3) Individual amounts of earnings per share may not agree to the total due to rounding.
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