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Welcoming Remarks and Introduction
CEO Keynote: What Made 2022 a Special Year

Belimo 2023 4

Belimo demonstrated its 

ability to partially 

compensate higher input 

costs by adjusting prices.

The energy crisis placed 

energy efficiency measures 

enabled by building automation 

in the global limelight.

Sustaining superior supply 

chain performance allowed 

for solid volume growth and 

market share gains.



Welcoming Remarks and Introduction
Key Events During the Year

Belimo 2023 5

OctoberSeptemberAugustMayAprilFebruaryJanuary

ÅCarbon Monoxide sensors 

achieve UL 2075 approval 

for the US market.

ÅLaunch of the 

Belimo Room 

Operating Units.

ÅCompany culture enables 

talent recruiting: We welcome 

our 200th new employee.

ÅInauguration of the 

CESIM® House in 

Mumbai (India).

ÅBelimo joins the SMIM Index and 

announces the establishment of the 

Belimo Climate Foundation.

Å10th anniversary of the 

first Belimo Energy 

ValveÊ shipment.

ÅStart of war in Ukraine ï

deliveries to Russia and 

Belarus are stopped.
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Welcoming Remarks and Introduction
Strong Financials as a Result of Long-Term Growth Strategy

Strong Financial

Result in 2022

Successful Growth

Strategy Execution

Priorities for

2023+ and Outlook

üStrong year with CHF 847 

million of net sales and 11.9% 

sales growth in local currencies.

üEBIT margin of 18.0%, despite 

supply chain disruptions, inflation, 

and the war in the Ukraine.

üCash flow from operating 

activities of CHF 113 million 

amid higher NWC to secure 

superior delivery performance. 

üBeating sales growth of previous 

years thanks to market share gains.

üExceptional sales growth in the 

Americas ahead of 21% in LC.

üAPAC achieved sales ahead of

CHF 100 million for the first time.

üContinued strong growth of control

valves, driving global market shares.

üEnergy efficiency and indoor air 

quality represent accelerating 

tailwinds that support above-average 

growth of the BACS market.

üTo harvest this opportunity, Belimo 

continues to address industry 

bottlenecks with dedicated initiatives.

ü2023 Outlook: Expecting sales 

growth rate in LC around five-year 

average. Uncertain direction of the 

global economy and higher interest 

rates as two key challenges.
üSuccessfully growing sales of sensors 

and meters to almost CHF 30 million.
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Welcoming Remarks and Introduction
Focus to Further Strengthen Our ESG Profile

GHG 

Impacts 

of Belimo

Business

Ambition 

ñminimize GHG 

emissionsò

Ambition 

ñmaximize energy

saving contributionò

Our Goal: In the long-term, we are striving to decarbonize our business model along the value chain.

Company Level

Product Level

ñScience-based Approachò 
Á Scope 1&2: coverage extension

Á Scope 3: initial GHG balance

ü Calculate and report emission, target setting

ñEnabling Energy Savingsò
Á Build energy efficiency aligned portfolio

Á Commercialize energy saving enabling 

functionality

GHG 

Benefits 

of Belimo

Business

1

24
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Financial Results 2022
Overview Sales 2022
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846.9

43.4% EMEA

43.5% Americas

13.1% Asia Pacific

50.0% Damper Actuators

46.5% Control Valves

3.5% Sensors and Meters

Net Sales by Market Regions Net Sales by Applications

8.8 11.9

5-Year CAGR 

in LC in %, 2016-2021

Net Sales Growth 

in LC in %, 2022

Net Sales  

in CHF million



Net Sales Bridge

(in % and CHF for FY 2022 ïcompared to FY 2021)

Financial Results 2022
Overview Sales 2022
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5.3

Price

6.1 0.5

FX

-1.2 10.7

Others*

*Customer mix, product mix, rebates, and other effects.

Total Net Sales Growth Volume



Financial Results 2022
Sales Review by Region  

Belimo 2023

US remains by far the largest market 

accounting for >1/3 of Group sales.

EMEA

Remarkable sales performance considering 

the exit from the Russian business.

Americas

Superior lead times resulted 

in market share gains. 

Asia Pacific

Growth rate in LC exceeding

the CAGR 2016-2021 of 10.4%.

EMEA

Sharply rising energy costs shaped the 

HVAC industry in EMEA in 2022.

Americas

Asia Pacific

Asia Pacific achieves more than

CHF 100 million net sales for the first time.

Growth Rates in Local Currencies in % In % of Total Net Sales 

11

4.7%

21.3%

11.4%

43.4%

43.5%

13.1%



Financial Results 2022
Sales Review by Region   
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Remarkable sales performance,

largely compensating for the 

war's top-line impact of ~6%.

EMEA

Strong growth thanks to 

superior lead times enabling 

market share gains.

2Americas
Lockdowns muted growth in 

China while the Indian market 

performed exceptionally well.

Asia Pacific

in CHF million, LC adjusted at previous year rates



Financial Results 2022
Strong Operating Results
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EBIT
in CHF million

Belimo 2023

109.8
123.9

108.1

145.4 152.4

2018 2019 2020 2021 2022

Margin
19.0%

Margin
16.3%

Margin
17.9%

Margin
17.1%

Margin
18.0%

ÁDespite a challenging environment 

(+4.8% vs. PY) 18.0% EBIT margin.

Á Inflation-triggered higher input costs 

were partly compensated by two 

price adjustments.

ÁNormalization of personnel, 

marketing, and travel expenses.

Belimo 2023



Financial Results 2022
Staff Buildup in Line with Sales Growth and Growth Strategy
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Personnel Expenses
in CHF million

* in % of net sales

171.2
188.3 192.0

207.1

232.5

2018 2019 2020 2021 2022

29.0%*27.2%*

26.7%*

27.1%*

27.5%*

ÁPersonnel expenses increased 

in line with sales growth by 

12.3% to CHF 232.5 million 

(PY CHF 207.1 million).

ÁWe were able to add 242 

additional FTEs, enabling us to 

further drive the growth strategy 

in the coming years.



Financial Results 2022
Maintaining Relative Research and Development Investments 

15Belimo 2023

R&D Costs
in CHF million

* in % of net sales

47.2
50.7

53.8 56.0
62.1

2018 2019 2020 2021 2022

7.3%*
8.1%*

7.3%*
7.4%*

7.3%*

ÁTotal increase of R&D 

expenses of +10.9% to

CHF 62.1 million (PY CHF 56.0 

million) to expand 

technological leadership and 

ensure long-term success.

ÁRelative to net sales, stable 

R&D expenses 7.3% (percent of 

sales).



Net Income
in CHF million

Financial Results 2022
Higher Net Income

16

ÁNet income of CHF 122.7 million, 

6.2% above PY (CHF 115.5 million); 

14.5% of net sales.

Á Income taxes of CHF 24.8 million 

(PY CHF 27.9 million).

ÁHigher FX losses of CHF -4.6 million 

due to volatile currency development

(PY TCHF -750).

Á Increased earnings per share (EPS) 

of CHF 9.99 (PY CHF 9.41).

Belimo 2023

86.2

121.1

86.6

115.5
122.7

2018 2019 2020 2021 2022

Margin
15.1%

Margin
13.1%

Margin
17.5%

Margin
13.4%

Margin
14.5%



Financial Results 2022
Cash Flow from Operating Activities

17

ÁOperating cash flow of CHF 112.9 

million (PY CHF 153.0 million). 

Higher safety stocks to safeguard 

deliveries led to increased NWC. 

ÁFree cash flow of CHF 91.2 million 

(PY CHF 45.5 million). Net divestment 

of term deposits of CHF 35.0 million 

(PY investment of CHF 60.0 million) 

partially compensated higher NWC 

and increased CAPEX.

Á Increased investment activity in 

PPE and IA of CHF 54.7 million 

(PY CHF 46.7 million), driven by the 

capacity expansion strategy.

Cash Flow
in CHF million

Belimo 2023

113.9

125.4 125.7

153.0

112.9

94.3

83.9
93.3

45.5

91.2

2018 2019 2020 2021 2022

Cash flow from operating activities Free cash flow



Financial Results 2022
HY2 with Higher Sales and Strategic Cost Buildup
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*2. half-year proforma = YTD December 2022 - YTD June 2022.

in CHF million 1. half-year

2. half-year 

proforma* Total

Net sales 416.4 430.5 846.9

Material expenses incl. changes in inventories -167.3 -172.4 -339.7

in % of net sales -40.2% -40.0% -40.1%

Operating income (EBITDA) 95.6 93.4 189.0

in % of net sales 23.0% 21.7% 22.3%

Operating income (EBIT) 76.7 75.7 152.4

in % of net sales 18.4% 17.6% 18.0%

Financial result -1.6 -3.3 -4.9

in % of net sales -0.4% -0.8% -0.6%

Net income 61.3 61.4 122.7

in % of net sales 14.7% 14.3% 14.5%

ÁVery strong HY2, mainly 

thanks to accelerating

growth in the Americas

(HY1 CHF 173 million vs. 

HY2 CHF195 million).

Á Increased operating 

expenses reducing EBIT in 

HY2 amid normalized 

spending in marketing, 

training, travel with easing of 

COVID-19-restrictions.



Financial Results 2022
Returning Excess Cash to Shareholders
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ÁDecrease in cash and cash 

equivalents mainly 

attributable to the increase in 

NWC and higher dividend to 

redistribute excess cash to 

shareholders.

ÁTotal equity amounting to 

CHF 521.8 million; equity 

ratio of 77.6% (PY 79.6%).

Belimo 2023

in CHF million 12.31.2022 12.31.2021

Cash and cash equivalents 86.8 109.4

Other current assets 327.3 298.9

Non-current assets 257.9 234.4

Assets 672.0 642.7

Current liabilities 133.6 114.5

Non-current liabilities 16.6 16.9

Total equity 521.8 511.3

Liabilities and equity 672.0 642.7



Financial Results 2022
Another Set of Strong Key Figures

20

The definitions of all non-GAAP measures can be 

found in our digital annual report at: report.belimo.com

1) In 2022, CHF 25.0 million were invested in term deposits and the 

investments from 2021 of CHF 60.0 million were terminated.
2) ROE 2019 impacted by a one-time tax effect.

Belimo 2023

Higher net working capital of CHF 61.1 million due to increased inventory 

levels in order to maintain supply availability and superior lead times.

2018 2019 2020 2021 2022

Net sales growth in local currencies 9.6% 9.2% 0.0% 16.6% 11.9%

EBIT margin 17.1% 17.9% 16.3% 19.0% 18.0%

Free cash flow in % of net sales 14.7% 12.1% 14.1% 6.0%
1)

10.8%
1)

Return on invested capital (ROIC) 27.8% 27.8% 24.7% 26.0% 24.9%

Return on equity (ROE) 20.3% 25.6%
2)

17.4% 23.1% 23.8%

Net working capital in % of net sales 25.9% 25.5% 25.4% 26.0% 30.7%



Financial Results 2022
Proposing a Steady Dividend

21

ÁThe Board of Directors will propose a dividend 

of CHF 8.50 per share at the Annual General 

Meeting on March 27, 2023 (PY CHF 8.50).

ÁBased on the closing price of CHF 440.00 on 

December 31, 2022, this would result in a 

return of 1.9% per share for our shareholders.

ÁPayout ratio of 85.1% (PY 90.4%), stable 

total proposed dividend payment of CHF 104.6 

million.

Belimo 2023



Financial Results 2022
Delivering Continued Strong Results

22

1) In April 2022, a twenty-for-one share split has been conducted. 

Previous year figures have been adjusted for reasons of comparability.
2) Proposal by the Board of Directors to the Annual General Meeting 2023.

Belimo 2023

2018 2019 2020 2021 2022

Earnings per share, in CHF 
1)

7.01 9.85 7.05 9.41 9.99

Stock market price as at December 31, in CHF 
1)

197 365 384 580 440

Dividend, in CHF 
1)

5.00 7.50 7.50 8.50 8.50
2)

Payout ratio 71.3% 76.1% 106.4% 90.4% 85.1%

Return on dividend as at December 31 2.5% 2.1% 2.0% 1.5% 1.9%

Price-earnings ratio as at December 31 28.1 37.0 54.5 61.6 44.0

Total shareholder return as at December 31 -5.6% 87.6% 7.4% 53.0% -22.7%

Total shareholder return, 5 years 121.6%

The definitions of all non-GAAP measures can be 

found in our digital annual report at: report.belimo.com
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Activities of the Board of Directors
Governance Developments

Belimo 2023 24

New Board Member

As part of its long-term succession planning 

and renewal of the body, the Board of 

Directors proposes Ines Pöschel for election 

at the next Annual General Meeting. 

For governance reasons, the Board of Directors 

proposes to newly issue the audit mandate to 

Ernst & Young at the Annual General Meeting 

2023. KPMG has been our auditor since 2004.

New External Auditor



Activities of the Board of Directors
Our Values: Spotlight on Operational Excellence in 2022

25Belimo 2023

Expand range of comfort, energy, safety 

sensors, and increase market share.

RetroFIT+

Accelerate the renewal of the 

installed base (retrofit).

Grow Asia Pacific

Ensure market leadership in the 

fastest growing market

Digital Customer Experience

Innovate our customerô 

experience.

Actuators and Values

Grow business and expand 

market leadership.

Sensors and Meters

Digital Ecosystem

Leverage platform capabilities. Edge logic 

and allow seamless access to device data.

Customer Value Solution Leadership

Credibility 

Culture

Customer 

Value 

(CESIM®)

Solution 

Leadership

Operational 

Excellence



Activities of the Board of Directors
Superior Lead Times as a Strategic Success Factor

Belimo 2023

ĂWe only do ourselves what

others cannot do betterñ

9% Assembly

87% Sourcing

4% Customization/

Logistics

Split of production costs (2022)

Long-term partnerships 

are essential for a high 

product availability. 

Partner management is an 

important part of our

procurement.

Operational 

Excellence

Competence

Process 

Optimization

Quality

The proximity to our 

suppliers, along with 

increased stock levels, were 

vital to maintaining product 

availability throughout 2022.

26

Maintaining supply 

availability and superior 

lead times were the

main success factors

in a year with global 

supply chain shortages.

Our suppliers are not only

providers of parts and 

assemblies, but key partners. 
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Deep Dive: Supply Chain Management 2022
Operational Excellence in Production

Lean Manufacturing State of the Art Automation

Ranked #7 in Switzerland

Ranked #5 in Switzerland



Growth Strategy Update and Market Trends
Suppliers as the most Critical Element of Our Asset-Light Model

Belimo 2023

ÅHinwil

ÅGroßröhrsdorf

ÅDanbury

Internal Value Add in % External Value Add

29

Split of 

Production 

Costs (2022)

ÅMumbai

ÅKuala Lumpur

ÅMelbourne

ÅSparks

ÅHong Kong

ÅShanghai

Sourcing by Region

76% EMEA

17% Asia Pacific

7% Americas

Our suppliers are the keyé 

éthat enable us to 

deliver with outstanding 

quality, availability, and flexibility.

4% 88%

8% Assembly of Base Actuators

~75% Hinwil

~25% Danbury

Customization/Logistics



Deep Dive: Supply Chain Management 2022
Rapidly Worsening Global Transport Situation and its Consequences

Belimo 2023 30

Four Key Challenges:

ÁRapidly increasing transportation 

times from 2 to 6 months.

ÁMore material needed to overcome 

increased transport time.

ÁBelimo sales increase, especially 

accelerating in HY2 in the Americas.

ÁGlobal material shortages.



Deep Dive: Supply Chain Management 2022
Critical Material Groups Becoming Difficult to Source

31Belimo 2023

Plastic 

Resin

Cables

Electronics
Key Challenge

Most extreme 

outliers such as 

60 months 

quoted lead time 

for microchips.

Á Active Components:

Microchips and our ASIC

Á Passive Components:

Resistors/Capacitor/etc.

Most Affected Material Groups



Deep Dive: Supply Chain Management 2022
Higher Inventories at All Levels to Secure Availability 

Belimo 2023 32

Greatly Increased Inventories:

ÁAt our suppliers.

ÁAt our base actuator 

assembly sites Hinwil/Danbury.

ÁAt our customizing centers.

ÁMore goods in transit: on ships /

on the road.



Deep Dive: Supply Chain Management 2022
Critical Sourcing and Logistics Tactics Facing the ñPerfect Storm"

Belimo 2023 33

Entire relationship 

network coming 

to play.

ÁñHelping out" each 

other.

Internal 

Measures

External 

Measures

Involvement of 

management to 

resolve bottlenecks.

Revert to 

broker market.

ÁCosts might be not justifiable 

on individual actuator, but for 

Belimo as a whole. 

Use of 

engineering 

resources to 

redesign products.



Deep Dive: Supply Chain Management 2022
The Order of Our Priorities 

Belimo 2023 34

No compromises on 

quality, ever.

Quality First

Timely delivery of our 

products is key, but not 

our 1st priority.

2Timeliness Second
Striving for mutual suc-

cess: knowing the value 

of happy customers.

Cost Third



Deep Dive: Supply Chain Management 2022
Long-Term Investments into the Supply Chain Paid Off

Belimo 2023 35

In 2022, we could reap 

years of investments 

into a resilient supply 

chain.

Investing for the Long Term

Succesful Partners =

Succesful Belimo

The Belimo Advantage

Our dedicated focus oné

Á long-term and fair partnerships.

Áa single niche in which we have 

high market shares.

Á long product lifecycles.

Áwin-win-situations.

éallows our suppliers for long-

term investments in:

Ácollaborative engineering

Á tools

Áspecific equipment



Deep Dive: Supply Chain Management 2022
Taking Care of Our Employees

Belimo 2023 36

How to keep employees motivated during such a challenging time.

Internal

Support

Taskforce 

team.

Additional 

manpower.

External

Support

Former Belimo 

employees. 

External sourcing 

specialists.

Motivational

Support

Once-in-a-lifetime 

ñopportunityò to prove 

that Belimo has a great 

supplier network that 

can master even the 

most difficult times.
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Growth Strategy Update and Market Trends
Review of the First Year of the 2nd Phase of Growth Strategy

38Belimo 2023

Customer 

Value

RetroFIT+

Grow Asia Pacific

Digital Customer 

Experience

2011-2016

CAGR 5.7%*

2016-2021

1st Phase of 

Growth Strategy

CAGR 8.8%*

üHeightened energy efficiency requirements 

offer additional growth potential, but also new 

challenges in terms of bottlenecks such as 

labor shortages, which we continue to 

address through a set of dedicated 

initiatives.
2022-2030

2nd Phase of 

Growth Strategy

2022: 11.9%

* Net sales CAGR in local currencies

Actuators and Valves

Sensors and Meters

Digital Ecosystem

Solution 

Leadership



Growth Strategy Update and Market Trends
Update on Our Six Growth Initiatives

Belimo 2023

Under our dedicated sensors and meters 
initiative, we continue to expand the range 

of comfort, energy, and safety sensors.

RetroFIT+

The initiative concentrates on increasing the renovation 
rate of existing buildings by resolving the most 
significant bottlenecks in the overall upgrading 
process through training, tools, and products. 

Grow Asia Pacific

The initiative ensures market 

leadership in the most rapidly 

expanding markets China and India.

Digital Customer Experience

The initiative is directed at enlisting a digitally 
adept generation of technicians and engineers as 
digital tools and interactions are gaining ground.

Actuators and Valves

The largest sales contribution in the growth plan for 

the period leading up to 2030 is expected to come 

from damper actuators and control valves. 

Sensors and Meters

Digital Ecosystem

In the coming years, most BACS will evolve into 
cloud-based and BIoT systems and the digital 

connectivity of our devices will be of increasing importance.

Customer Value Solution Leadership

Credibility 

Culture

Customer 

Value 

(CESIM®)

Solution 

Leadership

Operational 

Excellence

39



Growth Strategy Review and Priorities ïCustomer Value
RetroFIT+: Accelerate the Renewal of the Installed Base

40Belimo 2023

The Design-to-Order 

offering for factory-fitted, 

unique retrofit assemblies is 

reducing on-site labor time. 

Solutions

Leveraging synergies among the 

business lines damper actuators, 

control valves, sensors, and 

meters to increase impact.

Increased Impact 

Expansion of sales organization 

with product managers, RetroFIT+ 

Application Specialist and 

Business Development Managers.

Sales Organization

The Belimo 

Retrofit App

ÁAllows our customers 

to specifically replace

outdated or defective 

field devices.

ÁOur customers can find 

the right replacement 

to modernize their 

installation.

ÁThey can plan

complete RetroFIT+ 

projects as easily and 

efficiently as never 

before.



Growth Strategy Review and Priorities ïCustomer Value
Grow Asia Pacific: Ensure Leadership in the Fastest Growing Market

41Belimo 2023

Grow Asia Pacific sales above market growth and faster than the Belimo average.

City-cluster presence

Brand building

Strengthen Training

China

City-cluster presence

Focus on specific 

vertical markets

India

Further increase market 

share in the region

CESIM® House

Opening of India headquarters 

in Mumbai to strengthen our 

footprint and drive brand 

awareness on the subcontinent.

Opening of new 

headquarters in Mumbai



Growth Strategy Review and Priorities ïCustomer Value
Digital Customer Experience: Innovate Our Customersô Experience

42Belimo 2023

Update on the Belimo Customer 

Experience Strategy

Á Enhancing the global website.

Á Launch of Belimo Retrofit Tool

Á Launch of RetroFIT App.

Á Introduction of new CRM. 

featuring improved pipeline 

management.



Growth Strategy Review and Priorities ïSolution Leadership
Actuators and Valves / Sensors and Meters

Belimo 2023

Excellent growth of control valves 

since first introduction in 1998.

Damper Actuators

Solid result considering the high 

market shares globally.

Control Valves

Successful year further accelerating 

global market shares.

Sensors and Meters

The latest addition to our product

portfolio further gained traction in 2022.

Damper Actuators

Completed the rollout of smallest damper 

actuator in the market (UM/UH) in 2022.

Control Valves

Sensors and Meters

Reached ~CHF 30 million sales 

after introducing sensors in 2017.

Growth Rates in Local Currencies in % In % of Total Net Sales 

43

6.6%

16.5%

38.5%

50.0%

46.5%

3.5%
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Update on the Belimo Digital 

Ecosystem

Á Significant progress with 

Belimo DES platform 

development.

Á 23rd Digital Ecosystem 

Collaborators joined.

Growth Strategy Review and Priorities ïSolution Leadership
Digital Ecosystem: Connectivity, Edge Logic, and Access to Data


