




Belimo Annual Report 2009 83

Financial statements of BELIMO Holding AG

Balance sheet at December 31

in CHF 1 000 Note 2009 2008

 

Cash, cash equivalents and marketable securities 4 26 872 12 963

Accounts receivable from Group companies 493 705

Accounts receivable from third parties 1 172 163

Current assets 28 537 13 831

 

Marketable securities 50 50

Investments in Group companies 2 40 186 38 578

Loans to Group companies 51 820 50 799

Non-current assets 92 056 89 427

 

Assets  120 593 103 258

     

Accounts payable to Group companies  7 255 21 255

Accounts payable to third parties  262 15

Accrued liabilities  1 394 792

Current liabilities 8 911 22 062

 

Provisions  30 42

Non-current liabilities 30 42

 

Liabilities 8 941 22 104

 

Share capital  615 615

General legal reserves  9 744 9 744

Reserve for treasury shares 4 7 341 7 575

Retained earnings   39 227  3 363

Net income   54 725  59 857

Available earnings   93 952 63 220

Shareholders’ equity 111 652 81 154

 

Liabilities and shareholders’ equity  120 593 103 258
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Financial statements of BELIMO Holding AG

Income statement

in CHF 1 000 Note 2009 2008

  

Income from investment in Group companies   48 291 56 217

License fees   6 084 6 510

Financial income  3 835 4 045

Revenue  58 210 66 772

   

Personnel expenses 5  – 700 – 673

Other expenses  – 823 – 699

Financial expenses – 1 047 – 4 181

Exchange losses on loans to Group companies  – 37 – 555

Taxes  – 878 – 807

Expenses – 3 485 – 6 915

  

Net income  54 725 59 857
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1	 General information

The financial statements of BELIMO Holding AG are prepared in compliance 
with Swiss corporate law. They supplement the consolidated financial 
statements prepared according to IFRS (International Financial Reporting 
Standards). While the consolidated financial statements provide information 
regarding the economic situation of the Group as a whole, the information 
contained in BELIMO Holding AG’s financial statements concern the parent 
company alone. The available earnings reported in these financial statements 
provide the basis for the decision to be made by the shareholders concerning 
the distribution of dividends.

2	 Investments in Group companies

As at December 31, 2009, the following companies were owned by BELIMO 
Holding AG:

Company Function
Percentage 
held Currency

Share capital  
in 1 000

BELIMO Actuators Pty. Ltd.
(Mulgrave, Melbourne, Australia) D 100% AUD 10

BELIMO Brasil – Comércio de  
Automação Ltda. (São Paulo, Brazil) D 100% BRL 211

BELIMO Actuators Ltd.  
(Hong Kong, People’s Republic of China) D 100% HKD 10

BELIMO Actuators (Shanghai) Trading Ltd.  
(Shanghai, People’s Republic of China) P, D 100%� RMB 13 940 *

BELIMO Customization (Shanghai) Co. Ltd. 
(Shanghai, People’s Republic of China) I 100% RMB 765

BELIMO Stellantriebe Vertriebs GmbH 
(Stuttgart, Germany) D 100% EUR 205

BELIMO Finland Oy 
(Helsinki, Finland) D 100%� EUR 100

BELIMO SARL  
(Courtry, France) D 100% EUR 80

BELIMO Automation UK Ltd.  
(Shepperton, Great Britain) D 100% GBP 0.1

BELIMO Actuators (India) Pve Ltd 
(Mumbai, Republic of India) D 100% INR 650

BELIMO Servomotori S.r.l. 
(Bergamo, Italy) D 100% EUR 47

BELIMO Automation Norge A / S 
(Oslo, Norway) D 100% NOK 501

BELIMO Aircontrols (CAN), Inc. 
(Mississauga, Canada) D 100% CAD 95

BELIMO Automation Handelsgesellschaft 
m.b.H. (Vienna, Austria) D 100% EUR 36

BELIMO Silowniki S.A.
(Warsaw, Poland) D 100% PLN 500

BELIMO Automation AG  
(Hinwil, Switzerland) P, D, R&D 100% CHF 500

BELIMO Ibérica de Servomotores S.A.  
(Madrid, Spain) D 100% EUR 301

Notes to the financial statements
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Company Function
Percentage 
held Currency

Share capital  
in 1 000

BELIMO Automation FZE 
(Dubai, United Arab Emirates) D 100% USD 273

BELIMO Aircontrols (USA), Inc.  
(Danbury, United States of America) D, H 100% USD 200

BELIMO Customization (USA), Inc.  
(Danbury, United States of America) P 100%**� USD 45

BELIMO Technology (USA), Inc.  
(Danbury, United States of America) R&D 100%**� USD 30

*	 Share capital increase kRMB 10 029.
**	 Investment held by BELIMO Aircontrols (USA), Inc.

H = Holding company
P = Production
D = Distribution
R&D = Research and development
I = Inactive

3	 Warranties, guarantees and pledges given  
in favor of third parties

The previous credit facility agreement was replaced by new agreements. The 
new agreements with a credit limit of CHF 70 million (on which either BELIMO 
Holding AG or BELIMO Automation AG may draw) are not subject to any  
covenants.

The company is part of the Belimo value-added tax group in Switzerland and  
is jointly and severally liable for its value-added tax liabilities to the tax authori-
ties. 

4	 Cash and cash equivalents, marketable  
securities, reserve for treasury shares

The cash, cash equivalents and marketable securities include cash and cash 
equivalents of CHF 19.3 million, currency hedging transactions measured  
at fair value, as well as treasury shares to the value of CHF 7.3 million, stated 
in the accounts at acquisition cost. 

The necessary revaluation of treasury shares from the previous year could be 
canceled because of the positive performance which resulted in a financial  
income of CHF 0.4 million.

The reserve for treasury shares amounts to CHF 7.3 million and corresponds  
to the acquisition cost of the acquired shares. 

Notes to the financial statements



Belimo Annual Report 2009 87

Reserve for treasury shares
2009 2008

Number of 
shares

Value in
CHF 1 000

Number of 
shares

Value in 
CHF 1 000

Balance at January 1 9 334 7 575 39 818 50 102

Purchases 60 62 5 072 4 939

Disposals – 364 – 296 – 556* – 450*

Cancelation of treasury shares – 35 000 – 47 015

Balance at December 31 9 030 7 341 9 334 7 575

*	 Treasury shares for acquisition of BELIMO Finland Oy.

The average transaction price of the treasury shares purchased in the 2009 
reporting period amounted to CHF 1031.47 (previous year CHF 960.08). 

The 35 000 registered shares repurchased through the share buyback program 
in 2007 were canceled in the previous year by means of a capital reduction.

The pension plan trust of BELIMO Automation AG continues to hold 2000 
Belimo registered shares (not included in the above figures).

5	 Remuneration of the Board of Directors and  
Group Executive Committee

The amount of the remuneration paid to the Board of Directors and Group 
Executive Committee is proposed to the Board of the Directors by the 
Remuneration Committee for approval.

Board of Directors and Group Executive Committee

in CHF 1 000

Basic 
remune­
ration Bonus

Pension 
contri­
butions

Other
benefits

2009  
Total

2008 
Total

 

To five non-executive 
members of the  
Board of Directors 325 330 31 686 685

To six members of 
the Group Executive 
Committee 1 681 1 234 441 3 356 3 225

Total 2 006 1 564 472 4 042 3 910

Disclosure of bonuses is on a cash basis, as these are only definitively deter-
mined after reporting is complete.

No remuneration was paid to former members of the Board of Directors or 
Group Executive Committee. 
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Board of Directors (non-executive members)

in CHF 1 000

Basic 
remune­
ration Bonus

Pension 
contri­
butions

Other
benefits

2009  
Total

2008 
Total

 

Prof. Dr. Hans Peter Wehrli, 
Chairman 105 114 11 230 230

Werner Buck,  
Deputy Chairman 55 54 5 114 113

Dr. Robert Straub, 
Member 55 54 5 114 113

Walter Linsi,  
Member 55 54 5 114 114

Martin Hess,  
Member 55 54 6 115 114

Total 325 330 31 686 685

The activities of members of the Board of Directors are remunerated by means 
of a fee made up of a fixed amount and a performance-related bonus. Activi-
ties carried out as a member of a committee of the Board are not subject to 
additional compensation.

Highest overall remuneration
The highest remuneration to a member of the Group Executive Committee, 
CHF 0.751 million, was paid to Dr. Jacques Sanche, CEO.

in CHF 1 000

Basic 
remune­
ration Bonus

Pension 
contri­
butions

Other
benefits

2009  
Total

2008 
Total

 

Dr. Jacques Sanche 352 303 96 751 681

Additional information on executive bodies and the procedure for determining 
remuneration and participation programs and their content is included in the 
report section entitled Corporate Governance under items 3, 4 and 5.

Participations on December 31

 
2009 
Number of shares

2008 
Number of shares

Prof. Dr. Hans Peter Wehrli  1 452  1 400 

Werner Buck  763  790 

Dr. Robert Straub  5 800  5 800 

Walter Linsi *  42 199  46 113 

Martin Hess  150  150 

Peter Schmidlin  432  432 

Matthias Haas  70  70 

Alexander G. van der Weerd  125

Beat Trutmann  25 

Total  50 991  54 780 

*	 Walter Linsi is member of the shareholder group Linsi, which was registered in April 2009, with a total of 
118 412 voting shares at the end of 2009. In the previous year 3913 of the shares held by Walter Linsi  
were non-voting shares. In addition, the U. W. Linsi Foundation (President, Walter Linsi) owned an additional 
70 000 shares.

Notes to the financial statements
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Shares and options
No shares or options were allocated, and no conversion or option rights are 
outstanding.

Credits and loans
No credits or loans were granted to any members of executive bodies nor are 
any credits or loans outstanding.

Related parties
During the reporting year no remuneration was paid nor loans granted to 
related parties. As a result, there are no credits or loans outstanding.

6	 Significant shareholders

The following shareholders /shareholder groups hold three percent or more of 
the share capital: 

2009 2008

Sarasin Investmentfonds AG 3.4% 3.4%

Lombard Odier Darier Hentsch Fund Managers SA 5.3% 7.9%

Werner Roner 5.7% 5.7%

The Capital Group Companies, Inc. 10.4% 6.7%

Group Linsi * 19.3%

Walter Linsi * 7.5%

U. W. Linsi Foundation * 11.4%

*	 The shareholder group Linsi which was registered in April 2009 includes also Walter Linsi and the  
U. W. Linsi Foundation.

7	 Risk assessment

BELIMO Holding AG carried out a company-wide risk assessment in the past 
financial year, using systematic risk management methodology. This was im-
plemented on the basis of group workshops and individual interviews and was 
divided into three phases: 

Risk identification and evaluation, source and action analysis and implemen
tation of the actions defined. The Board of Directors is responsible for risk 
management, the Group Executive Committee for its operational implementa-
tion. The result of the risk assessment was presented to and approved by the 
Board of Directors.
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in CHF 1 000 2009 2008

 

Balance carried forward from previous year 38 993 7 818

Change in reserve for treasury shares 234 – 4 489

Cancelation of treasury shares  35

Available distributable balance carried forward 39 227 3 363

 

Net income 54 725 59 857

Available earnings 93 952 63 220

 

Dividend of CHF 40.00 per share (2008: CHF 40.00) – 24 600 – 24 600

Unpaid dividends on treasury shares * 373

Balance carried forward 69 352 38 993

*	 No dividends are paid on the treasury shares held by BELIMO Holding AG.  
On the ex-dividend day, BELIMO Holding AG held 9334 treasury shares. 

The Board of Directors proposes to the 2010 Annual General Meeting a 
dividend of CHF 40.00 per share.

The dividend will be paid on April 7, 2010.

Appropriation of available  
earnings at December 31 
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Report of the Statutory Auditor on the  
Financial Statements to the General Meeting of 
BELIMO Holding AG, Hinwil
As statutory auditor, we have audited 
the accompanying financial state-
ments on pages 83 to 90 of BELIMO 
Holding AG, which comprise the 
balance sheet, income statement  
and notes for the year ended Decem-
ber 31, 2009.

Board of Directors’ Responsibility
The board of directors is responsible 
for the preparation of the financial 
statements in accordance with the 
requirements of Swiss law and the 
company’s articles of incorporation. 
This responsibility includes design-
ing, implementing and maintaining an 
internal control system relevant to 
the preparation of financial state-
ments that are free from material mis-
statement, whether due to fraud or 
error. The board of directors is further 
responsible for selecting and apply-
ing appropriate accounting policies 
and making accounting estimates 
that are reasonable in the circum-
stances.

Auditor’s Responsibility
Our responsibility is to express an 
opinion on these financial statements 
based on our audit. We conducted 
our audit in accordance with Swiss 
law and Swiss Auditing Standards. 
Those standards require that we plan 
and perform the audit to obtain rea-
sonable assurance whether the finan-
cial statements are free from material 
misstatement. 

An audit involves performing proce-
dures to obtain audit evidence about 
the amounts and disclosures in the fi-
nancial statements. The procedures 
selected depend on the auditor’s 
judgment, including the assessment 
of the risks of material misstatement 
of the financial statements, whether 
due to fraud or error. In making those 
risk assessments, the auditor consid-
ers the internal control system rele-
vant to the entity’s preparation of the 
financial statements in order to de-
sign audit procedures that are appro-
priate in the circumstances, but not 
for the purpose of expressing an 
opinion on the effectiveness of the 
entity’s internal control system. 

An audit also includes evaluating the 
appropriateness of the accounting 
policies used and the reasonableness 
of accounting estimates made, as 
well as evaluating the overall presen-
tation of the financial statements. We 
believe that the audit evidence we 
have obtained is sufficient and ap-
propriate to provide a basis for our 
audit opinion.

Opinion
In our opinion, the financial state-
ments for the year ended December 
31, 2009 comply with Swiss law and 
the company’s articles of incorpora-
tion.

Report on Other Legal  
Requirements
We confirm that we meet the legal re-
quirements on licensing according to 
the Auditor Oversight Act (AOA) and 
independence (article 728 CO and ar-
ticle 11 AOA) and that there are no 
circumstances incompatible with our 
independence.

In accordance with article 728a para-
graph 1 item 3 CO and Swiss Audit-
ing Standard 890, we confirm that an 
internal control system exists, which 
has been designed for the prepara-
tion of financial statements according 
to the instructions of the board of 
directors.

We further confirm that the proposed 
appropriation of available earnings 
complies with Swiss law and the 
company’s articles of incorporation. 
We recommend that the financial 
statements submitted to you be ap-
proved.

KPMG AG

Reto Benz 
Licensed Audit Expert 
Auditor in Charge

Jan Schriber 
Licensed Audit Expert

Zurich, February 19, 2010
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Performance since January 1, 2009 in CHF
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Opting out: see Corporate Governance, item 7.1

Limitation of transferability: see Corporate Governance, item 2.6

Limitation of voting rights: see Corporate Governance, item 6.1

Security number: 150 319 (BEAN)
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The Belimo Mission

Belimo is the global market leader in the development, production and  
marketing of actuator solutions for controlling heating, ventilation and air  
conditioning systems. Actuators and control valves make up the company’s  
core business.

Belimo’s aim is to be a trusted partner across the globe for its customers, 
offering them the added value they expect. Research and market-relevant 
innovation as well as rapid and customized execution are key. Commitment, 
credibility and reliability characterize our behaviour.

Belimo delivers more than just products. We support our customers with inno-
vative, efficient and energy-optimizing solutions and bring success to both  
our customers and ourselves. We are close to our customers throughout the 
world, we speak their language and we understand them. Everything we do 
gives them the reassurance that they have chosen the very best.
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