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€25-45M Solutions Award
Over 8 Years

Mass Transit

Network Infrastructure
Both Operational & Customer-Facing Systems

$2M Solutions Award

Hospitality

Complete Network Backbone
Fiber, Copper, Connectivity, 5G Connectivity
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   Three Months Ended  Nine Months Ended 

  
September 29, 

2024  
October 1, 

2023  
September 29, 

2024  
October 1, 

2023 
            (In thousands, except per share data) 
Revenues  $ 654,926   $ 626,807   $ 1,794,937   $ 1,960,841  

Cost of sales   (410,922)   (385,639)   (1,122,531)   (1,212,240) 

Gross profit   244,004    241,168    672,406    748,601  

Selling, general and administrative expenses   (126,976)   (118,079)   (357,241)   (366,288) 

Research and development expenses   (27,941)   (30,190)   (83,397)   (90,544) 

Amortization of intangibles   (13,738)   (9,526)   (34,487)   (30,262) 

Gain on sale of assets    —    12,056    —    12,056  

Operating income   75,349    95,429    197,281    273,563  

Interest expense, net   (10,855)   (8,580)   (27,454)   (25,593) 

Non-operating pension benefit   286    328    747    1,462  

Income before taxes   64,780    87,177    170,574    249,432  

Income tax expense   (11,091)   (14,850)   (30,542)   (45,385) 

Net income    53,689    72,327    140,032    204,047  

Less:  Net loss attributable to noncontrolling interest   (3)   (20)   (17)   (245) 

Net income attributable to Belden stockholders  $ 53,692   $ 72,347   $ 140,049   $ 204,292  

         Weighted average number of common shares and 
equivalents:         

Basic   40,798    42,053    40,825    42,460  
Diluted   41,417    42,625    41,371    43,129  

         
Basic income per share attributable to Belden 
stockholders  $ 1.32   $ 1.72   $ 3.43   $ 4.81  

         Diluted income per share attributable to Belden 
stockholders  $ 1.30   $ 1.70   $ 3.39   $ 4.74  

         Common stock dividends declared per share  $ 0.05   $ 0.05   $ 0.15   $ 0.15  
 



  

Smart 
Infrastructure 

Solutions  
Automation 

Solutions 

       (In thousands, except percentages) 
     
For the three months ended September 29, 2024     

Segment Revenues  $ 319,647   $ 335,279  

Segment EBITDA   40,447    71,819  

Segment EBITDA margin  12.7 %  21.4 % 

Depreciation expense   6,758    7,897  

Amortization of intangibles   8,738    5,000  

Amortization of software development intangible assets   —    2,678  

Severance, restructuring, and acquisition integration costs   4,619    644  

Adjustments related to acquisitions and divestitures   263    298  
     
For the three months ended October 1, 2023     

Segment Revenues  $ 283,905   $ 342,902  

Segment EBITDA   37,693    77,244  

Segment EBITDA margin  13.3 %  22.5 % 

Depreciation expense   6,632    6,810  

Amortization of intangibles   4,468    5,058  

Amortization of software development intangible assets   —    1,963  

Severance, restructuring, and acquisition integration costs   3,453    2,622  

Adjustments related to acquisitions and divestitures   197    298  
     
For the nine months ended September 29, 2024     

Segment Revenues  $ 824,209   $ 970,728  

Segment EBITDA   97,691    198,301  

Segment EBITDA margin  11.9 %  20.4 % 

Depreciation expense   19,277    22,420  

Amortization of intangibles   19,479    15,008  

Amortization of software development intangible assets   —    7,855  

Severance, restructuring, and acquisition integration costs   8,518    4,950  

Adjustments related to acquisitions and divestitures   263    894  
     
For the nine months ended October 1, 2023     

Segment Revenues  $ 871,777   $ 1,089,064  

Segment EBITDA   118,854    229,662  

Segment EBITDA margin  13.6 %  21.1 % 

Depreciation expense   18,779    19,699  

Amortization of intangibles   15,171    15,091  

Amortization of software development intangible assets   —    5,235  

Severance, restructuring, and acquisition integration costs   5,147    6,699  

Adjustments related to acquisitions and divestitures   522    520  
 



  
September 29, 

2024  
December 31, 

2023 
        (Unaudited)   

   (In thousands) 
ASSETS 

Current assets:     

Cash and cash equivalents  $ 322,982   $ 597,044  

Receivables, net   430,176    413,806  

Inventories, net   368,435    366,987  

Other current assets   76,706    79,142  

            Total current assets   1,198,299    1,456,979  

Property, plant and equipment, less accumulated depreciation   477,304    451,069  

Operating lease right-of-use assets   132,844    89,686  

Goodwill   1,056,549    907,331  

Intangible assets, less accumulated amortization   406,207    269,144  

Deferred income taxes   17,290    15,739  

Other long-lived assets   51,958    50,243  

  $ 3,340,451   $ 3,240,191  

     
LIABILITIES AND STOCKHOLDERS’ EQUITY 

Current liabilities:     

Accounts payable  $ 306,745   $ 343,215  

Accrued liabilities   272,565    290,289  

Total current liabilities   579,310    633,504  

Long-term debt   1,218,965    1,204,211  

Postretirement benefits   70,356    74,573  

Deferred income taxes   88,272    49,472  

Long-term operating lease liabilities   113,507    74,941  

Other long-term liabilities   34,802    37,188  

Stockholders’ equity:     

Common stock   503    503  

Additional paid-in capital   833,449    818,663  

Retained earnings   1,119,684    985,807  

Accumulated other comprehensive loss   (55,153)   (41,279) 

Treasury stock   (663,272)   (597,437) 

Total Belden stockholders’ equity   1,235,211    1,166,257  

Noncontrolling interests   28    45  

Total stockholders’ equity   1,235,239    1,166,302  

  $ 3,340,451   $ 3,240,191  

 



   Nine Months Ended 
   September 29, 2024  October 1, 2023 

     
   (In thousands) 
Cash flows from operating activities:     

Net income   $ 140,032   $ 204,047  

Adjustments to reconcile net income to cash flows from operating activities:     

Depreciation and amortization   84,039    73,974  

Share-based compensation   22,079    14,843  

Gain on sale of assets   —    (12,056) 

Changes in operating assets and liabilities, net of the effects of currency 
exchange rate changes, acquired businesses and disposals:     

Receivables   3,244    (48,949) 

Inventories   8,918    16,211  

Accounts payable   (53,664)   (42,456) 

Accrued liabilities   (24,410)   (43,318) 

Income taxes   1,220    548  

Other assets   (5,766)   (6,706) 

Other liabilities   1,665    3,855  

Net cash provided by operating activities   177,357    159,993  

Cash flows from investing activities:     

Cash used for business acquisitions, net of cash acquired   (295,591)   (106,712) 

Capital expenditures   (70,759)   (61,870) 

Proceeds from disposal of tangible assets   106    13,785  

Proceeds from disposal of businesses, net of cash sold   —    9,300  

Net cash used for investing activities   (366,244)   (145,497) 

Cash flows from financing activities:     

Payments under share repurchase program   (77,954)   (150,000) 

Withholding tax payments for share-based payment awards   (8,930)   (17,309) 

Cash dividends paid   (6,154)   (6,408) 

Payments under financing lease obligations   (694)   (254) 

Proceeds from issuance of common stock   8,917    6,568  

Net cash used for financing activities   (84,815)   (167,403) 

Effect of foreign currency exchange rate changes on cash and cash equivalents   (360)   (3,798) 

   Decrease in cash and cash equivalents     (274,062)   (156,705) 

Cash and cash equivalents, beginning of period   597,044    687,676  

   Cash and cash equivalents, end of period  $ 322,982   $ 530,971  

 



  Three Months Ended 

  
September 29, 

2024  
October 1, 

2023  
June 30,  

2024 

       
  

(In thousands,  
except percentages and per share amounts) 

 Revenues  $ 654,926   $ 626,807   —  $ 604,336  
       GAAP gross profit  $ 244,004   $ 241,168   $ 226,806  

Amortization of software development intangible assets   2,678    1,963    2,464  
Severance, restructuring, and acquisition integration costs   613    912    1,299  
Adjustments related to acquisitions and divestitures   263    197    —  

Adjusted gross profit  $ 247,558   $ 244,240   $ 230,569  

GAAP gross profit margin  37.3 %  38.5 %  37.5 % 
Adjusted gross profit margin  37.8 %  39.0 %  38.2 % 
       GAAP selling, general and administrative expenses  $ (126,976)   $ (118,079)   $ (119,497)  

Severance, restructuring, and acquisition integration costs   4,720    5,213    2,941  

Adjustments related to acquisitions and divestitures   298    298    298  

Adjusted selling, general and administrative expenses  $ (121,958)   $ (112,568)   $ (116,258)  

GAAP research and development expenses  $ (27,941)   $ (30,190)   $ (28,457)  

Severance, restructuring, and acquisition integration costs   (70)    (50)    (247)  
Adjusted research and development expenses  $ (28,011)   $ (30,240)   $ (28,704)  

GAAP net income  $ 53,689   $ 72,327   $ 49,034  
Income tax expense    11,091    14,850    11,091  
Interest expense, net   10,855    8,580    9,017  

Total non-operating adjustments   21,946    23,430    20,108  
       Amortization of intangible assets   13,738    9,526    9,940  

Severance, restructuring, and acquisition integration costs   5,263    6,075    3,993  

Amortization of software development intangible assets   2,678    1,963    2,464  

Adjustments related to acquisitions and divestitures   561    495    298  

Gain on sale of assets   —    (12,056)    —  

Total operating income adjustments   22,240    6,003    16,695  
Depreciation expense   14,655    13,442    13,577  

       Adjusted EBITDA  $ 112,530   $ 115,202   $ 99,414  

GAAP net income margin  8.2 %  11.5 %  8.1 % 
Adjusted EBITDA margin  17.2 %  18.4 %  16.5 % 
 



  Three Months Ended 

  
September 29, 

2024  
October 1, 

2023  
June 30,  

2024 

       
  

(In thousands,  
except percentages and per share amounts) 

        GAAP net income  $ 53,689   $ 72,327   $ 49,034  
Less:  Net loss attributable to noncontrolling interest   (3)    (20)    (10)  

GAAP net income attributable to Belden stockholders  $ 53,692   $ 72,347   $ 49,044  

       GAAP net income  $ 53,689   $ 72,327   $ 49,034  
Plus:  Operating income adjustments from above   22,240    6,003    16,695  
Less:  Net loss attributable to noncontrolling interest   (3)    (20)    (10)  
Less:  Tax effect of adjustments above   5,365    2,682    3,541  

Adjusted net income attributable to Belden stockholders  $ 70,567   $ 75,668   $ 62,198  

GAAP income per diluted share attributable to Belden stockholders  $ 1.30   $ 1.70   $ 1.19  

Adjusted income per diluted share attributable to Belden stockholders  $ 1.70   $ 1.78   $ 1.51  
       GAAP and adjusted diluted weighted average shares   41,417    42,625    41,204  
 



  Twelve Months Ended 

  December 31, 2023 

   
  

(In thousands, except percentages 
and per share amounts) 

Revenues  $ 2,512,084  
   
GAAP gross profit  $ 954,966  

Severance, restructuring, and acquisition integration costs   3,488  

Amortization of software development intangible assets   7,692  

Adjustments related to acquisitions and divestitures   252  

Adjusted gross profit  $ 966,398  

GAAP gross profit margin  38.0 % 

Adjusted gross profit margin  38.5 % 
   
GAAP selling, general and administrative expenses   (492,702)  

Severance, restructuring, and acquisition integration costs   20,039  

Adjustments related to acquisitions and divestitures   5,925  

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

Severance, restructuring, and acquisition integration costs   1,625  

Adjusted research and development expenses  $ (114,802)  
   GAAP income from continuing operations  $ 242,556  

Income tax expense (benefit)   43,200  

Interest expense, net   33,625  

Loss on debt extinguishment   —  

Non-operating pension settlement loss   —  

Total non-operating adjustments   76,825  
   

Amortization of intangible assets   40,375  

Severance, restructuring, and acquisition integration costs   25,152  

Amortization of software development intangible assets   7,692  

Adjustments related to acquisitions and divestitures   6,177  

Gain on sale of assets   (12,056)  

Total operating income adjustments   67,340  

Depreciation expense   51,379  

   Adjusted EBITDA  $ 438,100  

GAAP income from continuing operations margin                                               9.7 %   

Adjusted EBITDA margin                                             17.4 % 
 



  Twelve Months Ended 

  December 31, 2023 

   
  

(In thousands, except percentages 
and per share amounts) 

   
GAAP income from continuing operations  $ 242,556  

Less: Net income (loss) attributable to noncontrolling interest   (203)  

GAAP net income from continuing operations attributable to Belden stockholders  $ 242,759  

GAAP income from continuing operations  $ 242,556  

Plus:  Operating income adjustments from above   67,340  

Plus:  Loss on debt extinguishment   —  

Plus:  Non-operating pension settlement loss   —  

Less: Net income (loss) attributable to noncontrolling interest   (203)  

Less:  Tax effect of adjustments above   17,310  

Adjusted net income from continuing operations attributable to Belden stockholders  $ 292,789  

GAAP income from continuing operations per diluted share attributable to Belden stockholders (EPS)  $ 5.66  

Adjusted income from continuing operations per diluted share attributable to Belden stockholders (Adjusted 
EPS)  $ 6.83  
   
GAAP and adjusted diluted weighted average shares   42,859  
 



   Three Months Ended  Nine Months Ended 

   
September 29, 

2024  
October 1, 

2023  
September 29, 

2024  
October 1, 

2023 
         
   (In thousands) 
GAAP net cash provided by operating activities  $ 91,677   $ 105,278   $ 177,357   $ 159,993  

Capital expenditures   (24,513)   (29,141)   (70,759)   (61,870) 

Proceeds from disposal of tangible assets   46    13,776    106    13,785  

Non-GAAP free cash flow  $ 67,210   $ 89,913   $ 106,704   $ 111,908  

 

September 29, 2024 December 31, 2023 October 1, 2023

GAAP net cash provided by operating 

activities 337,002$                  319,638$                  362,489$                  

    Capital expenditures (125,620)                  (116,731)                  (116,714)                  

    Proceeds from disposal of assets 106                           13,785                      13,785                      

Non-GAAP free cash flow 211,488$                  216,692$                  259,560$                  

Trailing 12 Months Ended

(In thousands)



   Three Months Ended 
   December 31, 2024 

   
   
GAAP income per diluted share attributable to Belden stockholders  $1.05 - $1.15 

Amortization of intangible assets  0.31 

Severance, restructuring, and acquisition integration costs  0.25 

Adjustments related to acquisitions and divestitures  0.01 

Adjusted income per diluted share attributable to Belden stockholders  $1.62 - $1.72 
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