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Empowering Data 
Transformation



Belden delivers 
the infrastructure 
that makes the 
digital journey 
simpler, smarter, 
and more secure.
Belden (NYSE: BDC) is a leading global 
supplier of network infrastructure and 
digitization solutions. Our portfolio of 
solutions enables an increasingly digital 
and data-driven world. We complete the 
connections between information and 
intelligence so that our customers can turn 
on a world of possibilities ahead of them. We 
build the infrastructure that empowers new 
and better ways of working and living. From 
smart buildings that run more sustainably 
to uninterrupted uptimes and streaming 
speeds, our customers count on us to deliver 
a resilient foundation—one that’s ready to 
support today’s digital demands and shape 
the digital reality ahead.

Key Markets

Industrial Automation Solutions 

We understand the operational, quality, 
safety, and innovation demands of our 
customers, and we empower them to 
succeed by making the most of real-time 
OT data. Our capabilities span networking, 
connectivity, and security 
to provide solutions that increase uptime 
and ensure network data availability, 
integrity, and confidentiality. Our global 
team of engineers and consultants work 
directly with customers to understand 
operational issues, anticipate what 
successful outcomes require, and 
solve unique networking needs in 
industrial applications.
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Smart Building Solutions 

At the center of our connected world are 
Belden’s collaborative partnerships and 
industry-leading cabling, connectivity, and 
data center solutions. We provide true 
end-to-end fiber and copper network 
systems, which are used in applications 
such as local area networks, data 
centers, access control, 5G, and building 
automation. The Smart Buildings product 
portfolio is designed to support Internet 
Protocol convergence, the increased use 
of wireless communications, and cloud-
based enterprise data centers by 
our customers.

Broadband Solutions 

Belden has curated an optimized, end-to-
end solutions portfolio that offers signal 
transport from central office applications 
through urban, suburban, and exurban 
geographies, to the most thinly populated 
rural markets. We are positioned to 
optimize networks as they push deeper 
and deeper into rural population centers. 
Our products are market-leading in 
many areas including high-performance 
connectivity solutions that simplify the 
installation and maintenance of FTTx 
networks, Hybrid Fiber Coax (HFC) 
networks, and optical network technology 
for broadband, 5G, and beyond.



Key Verticals 

Belden’s solution strategy simplifies the 
digital transformation for our customers 
by focusing on results.
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Automotive Manufacturing

Higher Education

Material Handling

Hospitality
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Automotive Manufacturing

Higher Education

Power Transmission & Distribution

Intelligent Traffic Systems

Consumer Packaged Goods

Multiple Systems Operator

Petrochemicals

Mass Transit

Healthcare

Telecom
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Belden is building the future by 
connecting people, information 
and ideas to unlock possibilities. 
Not only does this embody our 
work to lay the foundation for 
the digital world, empowering 
our customers to operate more 
efficiently, safely and reliably, it 
also impacts the lives of people 
everywhere. Our commitment to 
building the future and making 
connections takes on even greater 
significance as we consider the 
massive opportunity ahead. 

Our focus continues to be on delivering solutions 
to our customers solving their most critical data 
and networking challenges. We believe that 
solutions built upon our vast portfolio of best-in-
class products, and our exceptional network and 
data expertise, will propel us forward. Further, we 
remain the only company in our space positioned 
to deliver solutions in this way.

Our solutions transformation is working, and 
our financial results reflect how much Belden 
has changed over the past few years. You can 
expect us to continue to invest in products and 
capabilities that help solve critical problems for 
our customers, all while fostering an inclusive and 
innovative culture for our teams. At Belden, we 
are making the connections that make a safer, 
smarter, more prosperous future possible for our 
stakeholders and shareholders alike. Together, we 
make it possible.

A Message from Our CEO
Ashish Chand President and Chief Executive Officer
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Solid Performance Through the Transformation

As we reflect on 2023, let’s take a moment 
and consider the progress we have made to 
transform the business over the last few years. 
We began a transformation in early 2020, in our 
industrial business. Our main objectives were 
to bring together disparate Belden products, 
focus on data needs, and ultimately engage with 
customers in a different way to solve problems.

Since then, we have been working feverishly to 
break down barriers, add new solutions skills 
internally, and invest heavily in our Customer 
Innovation Centers. Our attention has been 
centered around key verticals with complex 
challenges. With our enhanced solutions 
strategy, we work to simplify otherwise complex 
solutions and deepen our relationship with 
customers.

Our focus on customer problems differentiates 
Belden from competitors and is why we are 
winning in the marketplace. Over the past market 
cycle, our business has performed admirably with 
impressive revenue growth, margin expansion, 
and ultimately higher Earnings Per Share.

We have reconfigured our business to improve 
organic growth and prioritize higher value-added 
products and solutions, and the results have been 
meaningful and impressive. If you look at Belden 
today, compared to where we were four years 
ago, you will see massive changes have taken 
place, and I am pleased to see these changes 
impact our financial results so vividly.

We ended 2023 with a new record for Earnings 
Per Share and expect our business to perform 
similarly over the next cycle with increased 
revenue and record earnings.

Solutions Transformation

Belden is transforming, and solutions continue to 
be the key differentiator in the marketplace. By 
focusing on outcomes, and working through our 
dedicated team of solutions consultants, we bring 
a new and exciting offering to our customers.

Over our more than 120 years, Belden has a 
rich history of designing and producing world-
class data and networking products. Time and 
time again, our team has successfully elevated 
the relationship with our customers by adding 
incremental value and solving problems.

$6.83 (+7%)
Record FY Adjusted EPS(1)

38.5%  (+270 bps)
FY Adjusted Gross Margin

17.4% (+40 bps)
FY Adjusted EBITDA

$217M
Free Cash Flow (TTM)(2)

(1)�All references to Earnings Per Share refer to adjusted net income from continuing operations per diluted share attributable to Belden stockholders. See Appendix for reconciliation to 
comparable generally accepted accounting principles (GAAP) results.

(2)�Free cash flow is not a term defined by GAAP and our definition may or may not be used consistently with other companies that define this term. See Appendix for reconciliation to 
comparable GAAP results.



6

By enabling customers to fully utilize data 
analytics and insights, Belden is a trusted partner 
that helps them build the foundation to unleash 
the power of their real-time OT data.

Customer Innovation Centers are key to our 
solutions strategy, and I am pleased to report 
that we recently opened our fifth in India. With 
our Customer Innovation Centers, we take the 
burden away from our customers by designing, 
developing, and validating sustainable and secure 
network solutions tailored to the complexity of 
unique customer business needs.

Investing for the Future

Innovation is core to who we are at Belden, and 
our focus, and ultimately our investments, align 
around a unified future vision. At Belden, we are 
investing in our future in a variety of different 
ways, including research and development 
around new data and networking products 
that solve customer challenges, Customer 
Innovation Centers that support our solutions 
transformation, and enabling a culture of 
innovation with our solutions consultants.

Data needs are ever-changing, and at Belden, 
we are working to stay ahead of the curve. Our 
Customer Innovation Centers are the first of 
their kind in our markets, and our customers 
are incredibly receptive. We will continue to 
drive incremental demand through our solutions 
process, as these key investments help drive 
organic growth and improve customer retention.

Finally, this past year we introduced an exciting 
new award program designed to foster the 
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next generation of innovative technologies. This 
coming year we will announce the winner of 
the newly created Joseph C. Belden Innovation 
Award named for the innovator Joseph C. Belden, 
who in 1902, founded Belden Manufacturing to 
serve an unmet need he saw in the burgeoning 
telecommunications industry. This award will 
shine a spotlight on innovations that are powering 
the future in industries such as healthcare, 
manufacturing, and telecommunications.

Our Commitment to ESG

For Belden, our ESG strategy adds value for 
our shareholders by improving our efficiency, 
increasing our employee retention, and making 
our business more competitive in the marketplace. 
We all believe that we can be good stewards of 
the environment, support the lives and careers of 
all, serve the community, and operate in the most 
responsible, ethical manner possible.

I am very proud of our progress in 2023, and I 
see the teamwork and innovation driving solutions 
for ongoing work. For example, in Nogales, 
Mexico, our team developed a system to capture 
rainwater for use in cooling extrusion lines in the 
700,000 square foot plant. This helped advance 
water conservation goals and allowed the plant 
access to more water, a precious commodity in a 
desert environment. Additionally, Belden Suzhou, 
China was honored with a Renewable Energy 
Adoption Award, while Belden Pune, India was 
recognized with the Waste Reduction Award by 
ESG Business Magazine. 

Our efforts are being recognized externally as 
well. MSCI, a global finance company, improved 
our ESG rating from “A” to “AA”, and our location 
in Germany was awarded the Pride Audit 
Champion Silver Badge by the UHLALA Group 
for its LGBTQ+ friendly culture. Finally, Belden 
was Great Place to Work certified in 17 countries 
and named among the Best Workplaces in 
Manufacturing by Forbes. I feel gratitude for 
the Belden teams around the world who are 
committed to ideas and actions that advance our 
goals and improve our shareholder returns.

Sincerely,

Ashish Chand 
President and Chief Executive Officer
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Environment:
 �Reduce global Scope 1 and 2 total emissions by 

25% (FY19 baseline).

 �Use electricity generated from renewable 
sources for at least 15% of global electricity 
consumption at manufacturing and 
distribution locations. 

 �Achieve at least 90% of waste diverted from 
landfill for manufacturing and distribution 
locations.

 �Increase the use of biodegradable materials in 
packaging by 20% (2021 baseline).

Governance:
 �Achieve understanding of the Code of 

Conduct from 100% of global nonproduction 
team members. 

 �Be recognized as one of the most ethical 
global companies.

Social:
 �As a first step towards our vision of a diverse, 

equitable, and inclusive workplace, we will 
deliver unconscious bias training to 100% of 
the Belden team worldwide.

 �Global team members will be encouraged to 
participate in an average of 16 hours per year 
of community related activities. 

 �60% of global team members will participate 
in company wellness programs. 

 �75% of Belden’s top leadership positions will 
be filled with talent that has been developed 
from within our company. 

 �Over 200 professionals will have graduated 
from our Early Career Leadership Program and 
our Intern Program. 

 �>85% of team members will agree that they 
have the opportunity for development and 
growth at Belden. 

 �Assess the responsible sourcing risks in 
Belden’s supply chain, conduct audits of most 
at-risk tier 1 direct suppliers, and engage 100% 
of conflict minerals suppliers.

Making Connections for a Better Tomorrow
A bright tomorrow is made possible by the work we do today. It’s true in all aspects of life and 
business, but especially when we consider environmental, social, and governance (ESG) programs. 
As Belden continues our journey toward our 2025 ESG goals, we recognize each day brings a new 
opportunity to make an impact.

Take a look at our most recent ESG report. >>

2025 ESG GOALS



 

 

BELDEN INC. 
RECONCILIATION OF NON-GAAP MEASURES 
(Unaudited) 
 

 
In addition to reporting financial results in accordance with accounting principles generally accepted in the United States, we 
provide non-GAAP operating results adjusted for certain items, including: asset impairments; accelerated depreciation expense 
due to plant consolidation activities; purchase accounting effects related to acquisitions, such as the adjustment of acquired 
inventory to fair value, and transaction costs; severance, restructuring, and acquisition integration costs; gains (losses) 
recognized on the disposal of businesses and assets; amortization of intangible assets; gains (losses) on debt extinguishment; 
certain gains (losses) from patent settlements; discontinued operations; and other costs. We adjust for the items listed above in 
all periods presented, unless the impact is clearly immaterial to our financial statements. When we calculate the tax effect of the 
adjustments, we include all current and deferred income tax expense commensurate with the adjusted measure of pre-tax 
profitability.  
 
We utilize the adjusted results to review our ongoing operations without the effect of these adjustments and for comparison to 
budgeted operating results. We believe the adjusted results are useful to investors because they help them compare our results to 
previous periods and provide important insights into underlying trends in the business and how management oversees our 
business operations on a day-to-day basis. As an example, we adjust for acquisition-related expenses, such as amortization of 
intangibles and impacts of fair value adjustments because they generally are not related to the acquired business' core business 
performance. As an additional example, we exclude the costs of restructuring programs, which can occur from time to time for 
our current businesses and/or recently acquired businesses. We exclude the costs in calculating adjusted results to allow us and 
investors to evaluate the performance of the business based upon its expected ongoing operating structure. We believe the 
adjusted measures, accompanied by the disclosure of the costs of these programs, provides valuable insight.  
 
Adjusted results should be considered only in conjunction with results reported according to accounting principles generally 
accepted in the United States.    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

  Twelve Months Ended 
  December 31, 2023  December 31, 2022 
 (In thousands, except percentages and per share amounts) 
GAAP and Adjusted Revenues  $ 2,512,084   $ 2,606,485  
GAAP gross profit  $ 954,966   $ 916,289  

Severance, restructuring, and acquisition integration costs   3,488    10,088  
Amortization of software development intangible assets   7,692    3,875  
Adjustments related to acquisitions and divestitures   252    1,648  

Adjusted gross profit  $ 966,398   $ 931,900  
GAAP gross profit margin  38.0 %  35.2 % 
Adjusted gross profit margin  38.5 %  35.8 % 
GAAP selling, general and administrative expenses   (492,702)    (448,636)  

Severance, restructuring, and acquisition integration costs   20,039    6,597  
Adjustments related to acquisitions and divestitures   5,925    6,185  

Adjusted selling, general and administrative expenses  $ (466,738)   $ (435,854)  
GAAP research and development expenses  $ (116,427)   $ (104,350)  

Severance, restructuring, and acquisition integration costs   1,625    —  
Adjusted research and development expenses  $ (114,802)   $ (104,350)  
GAAP income from continuing operations  $ 242,556   $ 267,748  

Income tax expense    43,200    49,645  
Interest expense, net   33,625    43,554  
Loss on debt extinguishment   —    6,392  
Non-operating pension settlement loss   —    1,189  

Total non-operating adjustments   76,825    100,780  
Amortization of intangible assets   40,375    37,860  
Severance, restructuring, and acquisition integration costs   25,152    16,685  
Amortization of software development intangible assets   7,692    3,875  
Adjustments related to acquisitions and divestitures   6,177    7,833  
Gain on sale of assets   (12,056)    (37,891)  

Total operating income adjustments   67,340    28,362  
Depreciation expense   51,379    46,669  

Adjusted EBITDA  $ 438,100   $ 443,559  
GAAP income from continuing operations margin  9.7 %  10.3 % 
Adjusted EBITDA margin  17.4 %  17.0 % 
GAAP income from continuing operations  $ 242,556   $ 267,748  

Less: Net income (loss) attributable to noncontrolling interest   (203)    159  
GAAP net income from continuing operations attributable to Belden stockholders  $ 242,759   $ 267,589  
GAAP income from continuing operations  $ 242,556   $ 267,748  

Plus:  Operating income adjustments from above   67,340    28,362  
Plus:  Loss on debt extinguishment   —    6,392  
Plus:  Non-operating pension settlement loss   —    1,189  
Less: Net income (loss) attributable to noncontrolling interest   (203)    159  
Less:  Tax effect of adjustments above   17,310    18,169  

Adjusted net income from continuing operations attributable to Belden stockholders  $ 292,789   $ 285,363  
GAAP income from continuing operations per diluted share attributable to Belden 
stockholders (EPS)  $ 5.66   $ 6.01  
Adjusted income from continuing operations per diluted share attributable to Belden 
stockholders (Adjusted EPS)  $ 6.83   $ 6.41  
GAAP and adjusted diluted weighted average shares   42,859    44,537  

 



 

 

BELDEN INC. 
RECONCILIATION OF NON-GAAP MEASURES 
(Unaudited) 

We define free cash flow, which is a non-GAAP financial measure, as net cash from operating activities adjusted for capital 
expenditures net of the proceeds from the disposal of tangible assets. We believe free cash flow provides useful information to 
investors regarding our ability to generate cash from business operations that is available for acquisitions and other investments, 
service of debt principal, dividends and share repurchases. We use free cash flow, as defined, as one financial measure to 
monitor and evaluate performance and liquidity. Non-GAAP financial measures should be considered only in conjunction with 
financial measures reported according to accounting principles generally accepted in the United States. Our definition of free 
cash flow may differ from definitions used by other companies. 

  
   Twelve Months Ended 
   December 31, 2023 
  (In thousands) 
GAAP net cash provided by operating activities  $ 319,638  

Capital expenditures   (116,731) 
Proceeds from disposal of assets   13,785  

Non-GAAP free cash flow  $ 216,692  
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Executive Team

Ashish Chand
President and 
Chief Executive Officer

Brian Anderson
Senior Vice President 
Legal, General Counsel 
and Corporate Secretary

Hiran Bhadra
Senior Vice President 
Strategy and Technology

Brian Lieser
Executive Vice President 
Industrial Automation Solutions

Jeremy Parks
Senior Vice President 
Finance and Chief Financial Officer

Leah Tate
Senior Vice President 
Human Resources

Jay Wirts
Executive Vice President 
Enterprise Solutions

Doug Zink
Vice President and 
Chief Accounting Officer

Board of Directors

David Aldrich
Chair of the Board 
Retired President and 
Chief Executive Officer 
Skyworks Solutions, Inc.

Lance Balk
Retired Executive Vice President 
and General Counsel 
Six Flags Entertainment Corp.

Steven Berglund
Retired Executive Chair, 
President and Chief Executive Officer 
Trimble Inc.

Diane D. Brink
Retired Chief Marketing Officer 
IBM Global Technology Services

Judy L. Brown
Former Finance and 
Communications Executive 
Amgen Inc. 
Perrigo Company plc

Nancy Calderon
Retired Executive, Senior 
and Global Lead Partner 
KPMG LLP

Ashish Chand
President and Chief Executive Officer 
Belden Inc.

Jonathan Klein
Media Executive 
HANG Media

Vivie “YY” Lee
Retired Chief Strategy Officer 
Anaplan Inc.

Gregory McCray
Chief Executive Officer 
FDH Infrastructure Services LLC
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American Stock Transfer 
& Trust Company

Shareholder Services Department
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Toll-Free: 800-937-5449
investors@amstock.com
www.amstock.com
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