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Dear Shareholders,

We are looking back at a financial year of unprecedented challenges and volatility due to the  
COVID-19 pandemic. Despite the adverse circumstances, Belimo was able to maintain steady net 
sales	 in	 local	currencies	(+/– 0.0	percent).	 In	Swiss	francs,	net	sales	decreased	by	4.5	percent	to	
CHF	661.2	million.	The	Group	succeeded	in	achieving	an	operating	income	(EBIT)	of	CHF	108.1	mil-
lion, which equals to an EBIT margin of 16.3 percent. Net income decreased by 28.5 percent to 
CHF 86.6	million,	whereas	in	the	comparison	period,	the	Swiss	tax	reform’s	transitional	provisions	
we applied had a positive nonrecurring effect of CHF 22.1 million. Free cash flow amounted to 
CHF 93.3	million	and	was	11.2	percent	higher	than	in	the	previous	year.	Following	its	growth	strat-
egy, Belimo once again increased its investment in research and development from 7.3 percent of 
net sales in 2019 to 8.1 percent in 2020.

The last decade of sustained investments into Operational Excellence have paid off. The Group was 
able to maintain superior service levels and high product availability throughout the pandemic. More 
importantly, Belimo managed to keep its employees safe and is proud of having abstained from 
 introducing mandatory reduced working hours. Instead, we seized the opportunity to further 
strengthen	our	employees’	training	by	introducing	new	e-learning	formats	(see	story	on	page	34).	
We	also	continued	implementing	our	four	long-term	strategic	initiatives	(see	page	16)	and	complet-
ed a  bolt-on acquisition of Opera Electronics Inc., a specialist in air quality and gas sensors. As a 
result, our customers will benefit from an even wider sensor offering in the future.
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We are firmly convinced that our entrepreneurial activity should make a meaningful contribution to 
society. We support the UN 2030 Agenda for Sustainable Development through our operations, 
	focusing	on	seven	of	the	17	goals	(see	page	7).	Alongside	our	contribution	to	the	area	“Climate	Ac-
tion”	(SDG	#13),	the	goal	of	“Good	Health	and	Well-Being”	(SDG	#3)	has	been	especially	important	in	
2020.	Belimo	provides	solutions	 that	ensure	 indoor	air	quality	 for	occupants’	safety	and	comfort	
and enable critical applications such as required in isolation or operating rooms in hospitals.

Belimo	has	been	a	member	of	the	United	Nations	Global	Compact	(UNGC)	since	2013.	UNGC	is	a	
strategic policy initiative for businesses committed to aligning their operations and strategies with 
ten universally accepted principles in the areas of human rights, labor, environment, and anti-corrup-
tion. Belimo is specifically engaged in encouraging the development and diffusion of environmental-
ly	friendly	technologies	(principle	#9).	The	Communication	on	Progress	for	the	financial	year	2020	
is laid out in this report. 

To further provide transparent information on sustainability performance, Belimo reports in accord-
ance	with	the	GRI	Standards’	“Core”	reporting	option	as	defined	by	the	non-governmental	organiza-
tion	Global	Reporting	Initiative	(GRI).	

The Board of Directors proposes a dividend of CHF 150.00 per share at the 2021 Annual General 
Meeting.	Based	on	 the	closing	price	of	CHF	7 680.00	on	December	31,	2020,	which	equates	 to	a	
 return of 2.0 percent per share. 

On behalf of the Board of Directors and the Group Executive Committee of BELIMO Holding AG, we 
thank all our stakeholders for their loyalty and trust during this extraordinary year. In particular, we 
thank our employees who have been working in this challenging environment under strict safety 
conditions.

We would also like to thank you, our esteemed shareholders, for the great trust you place in us and 
your loyalty to BELIMO Holding AG. We wish you good health and send our best regards.

Patrick Burkhalter Lars van der Haegen
Chairman of the Board of Directors CEO
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Economic Performance: Management Report

 Maintaining Focus  
 in Challenging 2020
Belimo performed well in a highly 
uncertain environment and a 
 contracting HVAC market. The 
Group managed to maintain 
steady sales and grow in its larg-
est market region Europe in local 
currencies, thereby expanding 
market shares across regions and 
accelerating its presence in key 
markets. 

A year without historical precedent. The COVID-19 pan-
demic required to master challenges at all levels. An 
overall shrinking and volatile market, globally stressed 
supply chains and the implementation of strict hygiene 
measures	called	for	everyone’s	utmost	effort	at	Belimo.	
Given these challenges, Belimo performed well. The 
Company maintained steady sales in local currencies 
(+/–	0.0	percent)	despite	a	contracting	Heating-,	Venti-
lation	and	Air	Conditioning	(HVAC)	market	due	to	shut	
construction sites and restricted access to buildings. 
In Swiss francs, net sales declined by 4.5 percent, to 
CHF  661.2	million.	 However,	 Belimo	 was	 able	 to	 win	
market shares irrespective of these difficulties. 

The confirmation of Belimo as an essential manufac-
turing sector supplier helped support continuous op-
erations. All Belimo locations have introduced strict 
measures	 to	 protect	 their	 employees’	 health	 beyond	
governmental requirements. Despite the aggravating 
circumstances, all employees delivered top perfor-
mance every day with great motivation and tireless de-
dication, enabling to master a challenging year together. 

This dedication has been confirmed by the positive 
	results	 of	 this	 year’s	 employee	 survey,	 in	 which	 em-
ployees expressed a great commitment with an en-
gagement	score	of	8.9	(see	page	30	for	more	informa-
tion).	 Belimo	 was	 also	 awarded	 the	 title	 of	 LEADING	
 EMPLOYER in 2020. Leading Employers is one of the 
most comprehensive studies on employer qualities 
in Europe based on the evaluation of a variety of data 
sources. The award is given to employers in the top 
1 percent	of	the	study.	

Market Overview

The second quarter was severely impacted by heavy 
lockdown measures leading to closed construction 
sites and restricted building access in many regions. 
These lockdown measures affected business perfor-
mance and lead to volatile markets and significant 
 uncertainties across the industry. Customer confidence 
noticeably improved during the second half-year, result-

Net Sales by Market Regions

2020 %
Growth in local  
currencies in % 2019 %

in CHF 1 000

Europe 322 285 49 1.8 328 777 48

Americas 253 875 38 – 1.8 272 849 39

Asia	Pacific 85 067 13 – 1.1 91 054 13

Group 661 226 100 0.0 692	680 100

Continued on page 10
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ing in new project inquiries and many construction sites 
returning to regular operation.

COVID-19 affected regions and segments very dif-
ferently, and regional sales performance was equally 
heterogeneous. In Europe, the largest market region of 
 Belimo, the Group increased sales by 1.8 percent in lo-
cal currencies in the period under review. In the Ameri-
cas, sales developed ahead of a dwindling overall HVAC 
market	 but	 still	 followed	a	negative	 trend	1.8 percent	
below previous year levels. In the Asia Pacific market 
 region, net sales in local currencies only slightly de-
clined by 1.1 percent, impacted by severe lockdown 
measures in countries outside of China. China was an 
exception, as output returned quickly to pre-COVID-19 
levels after the strict lockdown measures, then expe-
rienced double-digit sales performance from April to 
October in local currencies compared to 2019.

Overall, indoor air quality has become a significant topic 
across segments and is gaining importance in discus-
sions about new projects. The market for hospitals and 
data centers performed best, while offices underper-
formed due to closed buildings and working from home 
schemes. 

Europe

In the market region Europe, the Group registered net 
sales of CHF 322.3 million, corresponding to an in-
crease in local currencies of 1.8 percent in comparison 
with	the	previous	year	(–2.0	percent	in	Swiss	Francs).	
The economic situation in Europe has gained notice-

able momentum in the second half-year. In its largest 
market region, Belimo grew faster than the contracting 
HVAC market.

The main contributing factor to growth was construc-
tion	activity	–	namely	new	construction	and	major	re-
furbishment	 –	 returning	 to	 pre-COVID-19	 levels	 after	
the summer. Governments mostly granted access to 
construction sites and major projects generally pro-
ceeded. With an increasing focus on indoor air qual-
ity, the trend to upgrade insufficient HVAC systems in 
buildings was starting to support demand. 

In Germany, the government introduced subsidizes 
geared to support the upgrading of existing HVAC sys-
tems to improve indoor air quality in buildings. The 
largest market of Belimo in Europe performed solidly 
with growth in local currencies. Belimo benefited from 
a rela tively stable construction activity, winning numer-
ous large projects. 

Sales in Southern European countries improved during 
the second half of the year despite being impacted by 
strict lockdowns. Original Equipment Manufacturer 
(OEM)	activity,	especially	fire	damper	manufacturers	in	
Central Eastern Europe grew positively. Other regional 
highlights included the Nordics. Sales in the Middle 
East experienced a slowdown due to sluggish construc-
tion output on the backdrop of low oil prices.

While the business with air applications remained flat, 
water applications sales grew thanks to numerous in-
novative valve products, especially the Belimo Energy 
Valve™. The sensor business for both air and water ap-
plications developed very well. 

Net Sales by Region 2020

in %

Europe:	49 %
Americas:	38 %
Asia	Pacific:	13 %

49

38

13

Net Sales by Application 2020

in %

Air:	56 %
Water:	44 %	
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56
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in CHF million
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Americas

In the Americas market region, the Group registered net 
sales of CHF 253.9 million, which corresponds to a de-
cline	of	1.8	percent	in	local	currencies	(– 7.0	percent	in	
Swiss	francs).	The	pandemic	has	led	to	a	contraction	of	
most economies. Similarly, the HVAC market has been 
negatively impacted throughout the region, as most 
countries experienced disruptions. 

Despite adverse economic conditions, Belimo Ameri-
cas’	 sales	 in	 all	 countries	 developed	 better	 than	 the	
HVAC market. One significant factor was the ability of 
Belimo to reliably ship products throughout the pan-
demic	 –	 with	 sites	 and	 distribution	 centers	 continu-
ing to perform. Many projects underway in 2020 were, 
however, delayed due to lockdowns or economic uncer-
tainty. Construction activity began to recover late in the 
year as government-mandated restrictions on outdoor 
construction were lifted. Yet, overall non-residential 
new construction declined in 2020. 

The pandemic strongly impacted the retrofit market. Ac-
cess to many buildings was restricted for contractors, 
and the demand for maintenance was generally low 
given economic uncertainties. Nonetheless,  numerous 
segments are showing a growing demand for upgrad-
ing HVAC systems to increase indoor air quality. This 
can be mainly observed in education, healthcare, and 
public spaces such as airports and train stations.

The OEM business has experienced healthy develop-
ment given the challenges caused by the pandemic, 
with the data center market being the largest contribu-
tor to growth. Another positive factor has been OEM 
orders to equip fan coil units with differential pressure 
sensors for filter monitoring. With a trend toward ad-
vanced and improved filtration control in their offerings 
due to COVID-19, Belimo products are a perfect match 
for	OEMs’	requirements.	The	contracting	channel,	how-
ever, did not grow as the effects of the pandemic con-
tinued to negatively impact new construction and retro-
fit market activity throughout the final three quarters of 
the year.

In the US, the largest market of Belimo in the Ameri-
cas, sales contracted due to overall HVAC market head-
winds driven by the pandemic, as non-residential new 
construction	firmly	declined	 in	2020.	Canada’s	 results	
were	ahead	of	the	previous	year	–	supported	by	a	strong	
OEM channel benefiting from data center demand for 
air handling units containing Belimo actuators, valves, 
and sensors. Belimo Brazil was the best performing 
sales group within Belimo Americas in comparison to 

2019 with sales growth in the upper single digits in local 
currencies.

The pandemic has had a similar impact on both air and 
water applications sales. The sensor product range de-
veloped pleasantly in 2020 on the back of an acceler-
ated bundling approach in sales and a successful intro-
duction of room sensors. 

Asia Pacific

In the Asia Pacific market region, Belimo recorded 
CHF 85.1	million	in	sales,	corresponding	to	a	decrease	
of	1.1	percent	in	local	currencies	(– 6.6	percent	in	Swiss	
francs).	 The	 region	 experienced	 a	 severe	 economic	
downturn caused by the pandemic. Likewise, HVAC 
markets were heavily affected. Overall, Belimo main-
tained or even improved its market position.

China was the first country to enter lockdowns early 
in the year. After an initial period of strict government 
measures, the country managed a swift recovery and 
finished the year with positive GDP growth, the only 
major economy to do so. Belimo China sales likewise 
profited from the quick containment of the virus, lead-
ing to a double-digit sales growth from April to Octo-
ber in local currencies compared to the previous year. 
Government efforts to upgrade hospitals benefited the 
OEM business, with design institutes increasing their 
standards. These could be met with smart sensor and 
actuator solutions for pressurized rooms. In addition, 
sales of damper actuators for subway tunnels bene-
fited from increased investment in government infra-
structure projects. 

Sales in most other countries in the Asia Pacific mar-
ket	region	suffered	under	the	pandemic’s	impact,	with	
India being one of the most heavily affected countries. 
Lengthy lockdowns halted most construction projects 
in the countries for several months. Sales declined 
considerably in the second and third quarter but have 
started to recover again in the fourth quarter. 

Across the Asia Pacific market region, retrofit projects 
have been negatively impacted due to building access 
restrictions or budget cuts. Also, new construction in 
segments such as hotel, office, retail, and entertain-
ment/leisure	 were	 impacted,	 while	 data	 centers	 and	
healthcare-related projects noticeably gained ground. 

OEM business performed well, primarily through air 
applications such as fire and smoke actuators, spring 

Continued on page 14
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Nonrecurring Tax Effects  
in Previous Year
Under challenging conditions, 
 Belimo achieved a net income of 
CHF 86.6 million, which is com-
parable to 2018. The decline of 
CHF 34.5	million	compared	to	
2019 is mainly attributable to tran-
sitional provisions of the Swiss 
tax reform applied in the previous 
year, which had a nonrecurring 
positive effect of CHF 22.1 million 
in 2019. Furthermore, net income 
was negatively impacted by foreign 
exchange losses of CHF 5.6 million 
in	the	year	under	review	(previous	
year	loss	of	CHF	2.4	million).

Earnings per share amounted 
to	CHF	141.02	(previous	year	
CHF 197.00).

Pursuing Strategic  
Initiatives
In the year under review, Belimo 
mitigated the financial impact of 
economic disruptions through 
selective cost saving measures, 
mainly in travel and marketing 
 expenses. Long-term prosperity 
was ensured by pursuing strategic 
growth initiatives and a targeted 
hiring policy. Consequently, total 
expenses for research and devel-
opment amounted to 8.1 percent 
of sales or 6.1 percent higher 
compared to the previous year.

Resilient Strategy 
Steady sales in local currencies, 
strong crisis management for  
the workforce and supply chain, 
as well as disciplined cost man-
agement resulted in a solid EBIT of 
CHF 108.1	million,	despite	adverse	
conditions caused by the COVID-19 
pandemic and unfavorable  
foreign exchange rate movements  
mainly of the US-Dollar and 
the Euro. The strong operating 
result with an EBIT margin of 
16.3 percent	confirms	the	resili-
ence of the Belimo strategy. 
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Cash Flow from  
Operating Activities
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Excellent Cash Flow  
from Operating Activities 
In 2020, Belimo was able to pre-
serve a sound net working  capi tal 
balance. Focused collection 
 activities maintained healthy  aging 
of trade receivables.  Inventory 
only slightly increased despite 
elevated safety stock of criti-
cal parts and components. Our 
strong supply chain and strategic 
inventory management ensured 
high product availability and 
short lead times throughout the 
pandemic. It resulted in a strong 
cash flow from operating activities 
of	CHF	125.7	million	(previous	
year	CHF 125.4	million).	Cash	
flow used in investing activities 
amounted	to	CHF 32.4	million.	
Besides	CHF 29.0 million	capital	
expenditures in property, plant 
and equipment and intangible 
assets, this included CHF 2.7 
million for the acquisition of all 
shares of Opera Electronics Inc., 
a specialist for air quality and 
gas sensors located in Canada. 

Free cash flow amounted to 
CHF 93.3	million	and	was	11.2 per-
cent higher than in the previous 
year. 

Cash flow used in financing acti-
vities was CHF 98.6 million. It 
contained the dividend payment 
of CHF 92.2 million to the share-
holders of BELIMO Holding AG, in 
addition to leasing payments and 
the purchase of treasury shares.

Strong Balance Sheet
Belimo once again success-
fully maintained a healthy and 
strong balance sheet in 2020. 
Total	shareholders’	equity	
amounted	to	CHF 489.3	million	
or 83.9 percent of total assets. 

The strong free cash flow 
 compensated for the higher 
dividend distribution to the 
shareholders of BELIMO Holding 
AG, leading to a cash and cash 
equivalents balance of CHF 164.9 
million at year end, 28.3 percent 
of total assets respectively.

In order to further reduce its 
substantial cash reserves, the 
Board of Directors of  BELIMO 
Holding AG will propose a 
	dividend	of	CHF 150.00	at	the	
Annual General Meeting. 

Cash and cash equivalents

Other current assets

Non-current assets

Assets

28 %

34 %

38 %

Current liabilities

Non-current liabilities

Shareholders’	equity

Liabilities and Shareholders’ Equity

13 %

84 %

3 %
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return actuators, and sensors for the healthcare and 
pharmaceutical market segments. The contracting 
business, on the other hand, was heavily affected, as 
government-induced measures hindered access to 
construction sites or enforced full closures.

While sales with air applications grew significantly, wa-
ter applications growth declined. The sensor business 
for both air and water applications grew at a double-digit 
rate. Moreover, sales of the Belimo Energy Valve™ devel-
oped very positively in China.

Business Outlook 2021

The effects of the pandemic and an increased con-
sciousness for indoor air quality are projected to affect 
all construction projects in the long run. Many HVAC 
systems in existing buildings should be retrofitted for 
healthy indoor air.

Furthermore, new building codes and government- 
funded programs such as the EU Climate Target Plan 
2030	 aim	 to	 reduce	 buildings	 “greenhouse	 gas	 emis-
sions by 60 percent and energy consumption for heat-
ing and cooling by 18 percent”.1 As countries around 
the world push for more green building initiatives, the 
necessary investments are expected to follow.

As COVID-19 lockdown measures impacted non-resi-
dential building use, the construction sectors for health-
care,	 education,	 public	 safety,	 warehousing/logistics,	
data centers and public transportation are likely to ex-
perience a sustained positive development. In contrast, 
construction sectors for retail, hotel, office, amuse-
ment/recreation,	and	airport	buildings	are	 likely	 to	ex-
perience a delayed recovery or a longer lasting negative 
impact. 

The output for non-residential construction is fore-
casted to return to growth in Europe. The primary 
growth drivers are expected in the healthcare, educa-
tion,	data	centers,	and	warehousing/logistics	sectors.	
Despite some uncertainties as to the effects of Brexit, 
Belimo expects no significant negative consequences.

The pandemic is likely to continue to hurt economic 
activity throughout the Americas market region during 
the first half of 2021. New construction activity is fore-
casted to improve slightly but might not reach pre-

1 Communication from the European Commission to the European Parliament, the Council, the European Economic and Social Committee and the 
	Committee	of	the	Regions:	“A	Renovation	Wave	for	Europe	–	Greening	our	buildings,	creating	jobs,	improving	lives”,	SWD(2020)	550	final,	October	2020.

COVID-19 levels in the short term. Retrofit activity is an-
ticipated to rebound in late 2021, driven by a backlog of 
retrofit projects combined with upgrade demand driven 
by pandemic-inspired upgrades to improve indoor air 
quality. 

In most countries in the Asia Pacific market region, 
the commercial building market is expected to remain 
sluggish throughout 2021. In China, the market outlook 
for	the	sectors	healthcare,	warehousing/logistics,	data	
centers and public transportation is strong. The Indian 
market is bound to recover in 2021. 

On balance, Belimo expects sales revenue growth in 
local currencies to pick up over the course of the year, 
completing with an annual growth rate slightly below 
its five-year average. This is due to the continued nega-
tive impact by the pandemic in the first half year and a 
strong comparative baseline in the first quarter. 

Persisting unfavorable exchange rates are likely to 
weigh negatively on profitability in 2021. Despite the 
hampered sales revenue growth outlook, Belimo pur-
sues its long-term growth strategy, allocating signifi-
cant resources for research, development and sales 
network expansion. 

Continued from page 11
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Key Figures

2020 2019 Change

in CHF million

Net sales 661.2 692.7 – 4.5 %

Operating	income	before	interest,	taxes,	depreciation,	amortization	(EBITDA)	
in percent of net sales

139.3
21.1 %

154.2
22.3 %

– 9.7 %

Operating	income	before	interest	and	taxes	(EBIT)	
in percent of net sales

108.1
16.3 %

123.9
17.9 %

– 12.8 %

Net income 
in percent of net sales

86.6
13.1 %

121.1
17.5 %

– 28.5 %

Cash-effective investments in property, plant and equipment 
and intangible assets 29.0 40.7 – 28.8 %

Cash	flow	from	operating	activities	
in percent of net sales

125.7
19.0 %

125.4
18.1 %

+ 0.2 %

Free	cash	flow 
in percent of net sales

93.3
14.1 %

83.9
12.1 %

+ 11.2 %

in percent

Return	on	equity	(ROE) 17.4 % 25.6 %

Return	on	invested	capital	(ROIC) 24.7% 27.8 %

in CHF

Earnings per share  141.02  197.00 – 28.4 %

Dividend per share 150.00 150.00 0.0 %

Number	of	employees	(FTEs)	as	at	December	31 1 826 1 789 + 2.1 %

Actuators	shipped	(in	million	items) 6.9 7.2 – 3.2 %

Total CO2	impact	of	Belimo	devices	(in	tons	of	CO2e) – 7	312	825 – 7	558	620 – 3.3 %

Alternative performance measures that are not defined or specified in IFRS, are described under the following link: www.belimo.com/financial-summary

Value added and its distribution
Significant GRI disclosures for the creation and distribution of value in accordance with GRI Standards can be found in the Financial Report.

Direct economic value added
–	Sales	and	operating	profit:	see	Consolidated	Financial	Statement	Belimo	Group,	Consolidated	Income	Statement
–	Personnel	expenses:	see	Notes	to	the	Consolidated	Financial	Statements	Belimo	Group,	Note	4	Personnel	Expenses
–	Income	Taxes:	see	Notes	to	the	Consolidated	Financial	Statements	Belimo	Group,	Note	7	Income	Taxes
–	Payments	to	the	providers	of	capital:	see	Consolidated	Financial	Statement	Belimo	Group,	Consolidated	Statements	of	Cash	Flows

Economic value retained
Investments in and divestments of tangible and intangible assets: see Consolidated Financial Statement Belimo Group, Consolidated Statements  
of Cash Flows
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Balanced Investment Portfolio

 Growth Strategy 
and Innovation
Belimo focused on pursuing its 
strategic initiatives, strengthened 
its global market leadership, and 
expanded its sensor offering by 
completing a bolt-on acquisition.  

Grow Existing Business 

In its first growth initiative, Belimo successfully ex-
panded its market shares across regions, accelerated 
its presence in key markets, and further strengthened 
its global market leadership. In the reporting year, the 
Company introduced the sensor-actuator solution VRU 
Universal VAV controller for variable air volume con-
trol	(VAV).	The	new	product	supersedes	three	existing	
products with one solution for critical applications such 
as laboratories or hospitals. In hospitals, for example, 
the VRU Universal controls negative room pressure in 
isolation rooms or positive room pressure in operating 
theaters. The product seamlessly integrates into any 

building automation system and can be configured 
wirelessly with the Belimo Assistant App. 

Meanwhile, the new service and logistics center located 
in	 Großröhrsdorf	 (Germany)	 began	 serving	 individual	
customer needs through the so-called Design-to-Order 
process	 (DTO).	 The	 highly	 flexible	 offering	 provides	
unique mechanical, electrical, and software configura-
tions	 or	 bundles	 (see	 page	 89	 for	more	 information).	
This expands retrofit services and processes to respond 
to increased demand for energy efficiency upgrades in 
buildings. In addition to these retrofit services,  Belimo 
expanded	its	expertise	in	Indoor	Air	Quality	(IAQ)	along	
with	 the	 “Seven	Essentials	of	Healthy	 Indoor	Air”	 (see	
illustration	on	page	17)	 to	 respond	to	 the	demand	for	
healthy indoor spaces. For that purpose, Belimo is lead-
ing an international team of internal and external in-
dustry experts including medical doctors. Furthermore, 
Belimo has made substantial investments in the ad-
vancement of its actuator, valve and sensor platforms 
for further modularization and streamlining that will 
create a seamless customer experience while improv-
ing operational excellence. 

Finally, Belimo completed the development of its small-
est damper actuator, the CM-Mini. The CM-Mini was 
designed for small residential and light commercial air 
handling units that are mostly required to fulfill green 
building standards or codes. Thanks to its small size, 
the CM-Mini can also be applied to move louvres in 
air-outlets. Ensuring adequate airflows in rooms and 
preventing viral cross- contamination of people through 
aerosols has become a key topic during the COVID-19 
pandemic. The new actuator will be launched in spring 
2021. 

Enter Sensor Business

The sensor business is the second strategic initiative of 
Belimo. On the back of continued strong marketing and 
sales efforts, the Company won market shares in all 

Offer Selected  
Performance Devices

Grow Existing 
 Business

Grow Asia Pacific

Enter Sensor  
Business

The Belimo 
Growth Strategy

Continued on page 18
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How We Balance Our Investment Portfolio

Keeping the Balance
Belimo needs to maintain a bal-
anced investment portfolio to 
ensure its long-term success. 
Managing the portfolio involves 
striking the right balance be-
tween investments in existing 
and in new business areas. 

In its existing business, Belimo 
 focuses on maintaining a broad 
and competitive product range and 
on renewing selected sub-ranges 
at the end of their lifecycle by 
replacing them with a new genera-
tion with more innovative features. 
In its new business areas, Belimo 
aims to gain ground and generate 
growth by developing unique and 
innovative products to be offered to 
existing Belimo customer groups. 

Investments in product innovation, 
training, and marketing must be 
balanced as well. This guarantees 
a pull for innovative offerings and 
ensures that the Belimo sales force 
and its partners are well-trained 
and motivated to penetrate the 

market. Credibility in new business 
areas will then in turn accelerate 
the introduction of new offerings.

Markets & Innovation Committee
Balancing investments between 
 existing and new business is 
the  responsibility of the Mar-
kets & Innovation Committee 
(M&I),	a	formal	team	of	senior	
Belimo executives from the three 
sales regions, product manage-
ment, and the Group Divisions 
Innovation and Strategy.

The M&I carefully assesses and 
prioritizes projects that are to  
be released for development. 
Balancing investments between 
innovation, marketing, and train-
ing is part of the Group Executive 
	Committee’s	annual	strategy	
 process that is reviewed by the 
Board of Directors. The assignment 
of an executive business owner 
and a strategy coach to each of 
the four Belimo Growth Initiatives 
(see	page	16),	an		implementation	
strategy, and a quarterly prog-

ress review ensure that oper-
ations and existing  business 
activities are given sufficient 
consideration by management.

Strategic Controlling of Costs
Tracking the following operative 
figures is crucial for balancing 
 allocations between investments  
in the different areas of the Com-
pany:	planning	(five-year),	bud-
geting	(annual),	and	controlling	
innovation costs per strategic 
growth initiative. Other critical fac-
tors include planning, budgeting, 
and monitoring of overall costs for 
innovation, marketing, and train-
ing. The growth initiatives and the 
abovementioned operative figures 
are discussed and adjusted in  
the annual strategy process by 
the Executive Committee and 
 confirmed by the Board of Direc-
tors. Once approved, they  become 
part	of	the	“Belimo		Strategy	Map.”	
Each	initiative’s	KPIs	are	tracked	
and discussed every quarter  
by the Executive Committee and  
the individual initiative manager.

The Seven Essentials of Healthy Indoor Air

2

1

3

4

5

6

7

Precise amount of air flow to
the zone and controlled
removal of contaminated air

Consistent pressurization
of envelope and spaces

Correct temperature
and humidity conditioning

Proper amount
of outside air

Good air dilution
and air-flow pattern

Air Handling
Unit

Indoor Air Quality (IAQ)
measurement, visibility and monitoring
(It is recommended to measure temperature, relative humidity and CO�)

Effective filtration
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three regions. In 2020, a newly developed range of room 
sensors was launched: An innovative range of IAQ sen-
sors that can be wirelessly configured with the Belimo 
Assistant App for quick commissioning. The top sen-
sor of the range, which measures all essential indoor 
health parameters, temperature, relative humidity and 
CO2, has a plain, timeless design and is the thinnest of 
its kind in the market. Precision and reliability have been 
a key design requirement and one of the main features 
is that these sensors measure the room instead of the 
wall temperature, unlike many products in the market. 
This was achieved through a meticulous housing and 
component design by Belimo experts from various en-
gineering disciplines. Belimo continued to expand its 
portfolio of pipe and duct sensors by adding hygrostats, 
duct thermostats, frost monitors, and a double differen-
tial air pressure sensor, designed to dynamically moni-
tor filter contamination. Moreover, Belimo introduced 
the SAP variant configurator also for sensors at its 
Großröhrsdorf	 (Germany)	 location,	 allowing	 custom-
ized products such as sensors with a customer logo.

Belimo completed a bolt-on acquisition of the Montre-
al-based air quality and gas sensors specialist  Opera 
Electronics Inc. Belimo had been planning a range 
of specialty air quality and gas sensors as part of its 
growth strategy. By acquiring Opera, Belimo was able 
to implement this product range expansion. Opera 
develops and manufactures a solid range of air qual-
ity and gas sensors for buildings. Core applications 
of Opera  include vehicle emissions monitoring in car 
parks, refrigeration gas leak detection and combus tible 
gas monitoring in HVAC plant rooms. While Opera has 
mainly been focused on the Canadian market, the ac-
quisition allows Belimo to leverage its global market-
ing, sales, and logistics network. Consequently, Belimo 
customers can benefit from an even wider range of 
field-devices.

Offer Selected Performance Devices

A decade ago, Belimo launched the development of the 
Belimo	Energy	Valve™	 in	collaboration	with	MIT	(Mas-
sachusetts	Institute	of	Technology)	in	Boston	(Massa-
chusetts,	USA)	and	the	University	of	Colorado	in	Boul-
der	(USA).	The	product	is	a	combination	of	sensors,	an	
actuator, a valve and embedded logic, forming a new 
product category that was named: Performance De-
vices. Since its introduction in 2012, the Belimo Energy 
Valve™ has won more than 20 innovation awards and is 
optimizing energy efficiency in thousands of buildings 
worldwide. This product brings additional transparency 
to facility management by measuring thermal energy, 

controlling the heating or cooling load and optimizing 
its	performance,	i.e.	solving	the	so-called	“Delta	T	Syn-
drome”	in	HVAC	systems.	This	Internet	of	Things	(IoT)	
product has been enhanced over the years and ver-
sions 2 and 3 have been introduced. In the reporting 
period, significant development resources have been 
allocated to further advance the product range with 
innovative energy metering technology in order to con-
tinue innovating this flagship product with new product 
launches planned for summer 2021. Customers who 
utilize the Belimo Energy Valve™ understand the signi-
ficant advantages of this technology compared to tradi-
tional, pressure-dependent valves. To further penetrate 
this technology in the market, it is important that key 
meas ures to thoroughly train the Belimo sales forces 
and customers are continued. Therefore, major inter-
nal and external training efforts on the Belimo Energy 
Valve™	were	undertaken	in	2020	(see	story	on	page	36).	
 Another representative of the Performance Devices 
product	category	 is	 the	Belimo	ZoneEase™	VAV,	a	de-
vice that accurately controls the flow of conditioned air 
in zone applications. A new version with a Power over 
	Ethernet	(PoE)	interface	has	been	introduced.	This	tech-
nology combines power supply and communications  
in one cable for simplified installation and increased 
operating safety.

Grow Asia Pacific

Belimo continued to gain market shares and momen-
tum with its growth strategy of the Asia Pacific market 
region through sustained sales, marketing and opera-
tions. In China, Belimo expanded its sales network by 
opening four new sales and customer service hubs 
in the major metropolitan areas Chengdu, Hangzhou, 
Changsha and Qingdao with Belimo operating now a 
total of ten hubs. Besides product sales and support, 
training and consulting customers is a major task of 
these city-cluster hubs. With most trade shows can-
celed due to the virus, webinars and online meetings 
were also the primary tool to stay in touch with cus-
tomers in China. One highlight was the joint webinar 
of Belimo China with the China Journal of HVAC on 
the	 	Belimo	 Energy	 Valve™	 with	 13 900	 participants.	
COVID-19 lockdowns strongly impacted growth initia-
tives in India and some of the planned additional mar-
keting and sales expansion efforts had to be postponed 
to 2021. However, Belimo started the design and con-
struction	of	its	new	facility	in	Navi	Mumbai	(India)	with	
customization, sales, and a customer experience cen-
ter and looks forward to opening this new site that will 
achieve the platinum level of the Indian Green Building 
Council	standard	(IGBC)	in	fall	2021.

Continued from page 16
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