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Belden Overview

What is Belden? A Leading Global Connectivity Company that é

SERVES Enterprise
Two Primary End-Markets Indusrial
DEPLOYS Operational Excellence

Disciplined Capital Allocation

A Robust Business System
Proven Management Team

BENEFITS Industrial Automation Bandwidth

Erom Eavorable Secular Trends Smart Buildings Video Consumption

DELIVERS Revenue CAGR +6% EBITDA +970 bps
FCF CAGR +15% ROIC +910 bps

Strong, Consistent Results?!

Adjusted results. See investor.belden.com for reconciliation to comparable GAAP results.
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Belden Overview

A Leading Global Connectivity Company

KEY MARKETS APPLICATIONS SOLUTIONS
% Cable
: Video
Enterprise ﬁ
@ Smart Buildings
inal Mil dband i
e B ) Connectivity
Audio
Industrial N _
Discrete Manufacturing b Networklng
Process Facilities
Transportation
Energy Data
Software
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Enterprise $1,356M Revenuel

Transmitting and Securing Data, Sound, and Video in
Complex Enterprise and Media Networks

15.9% EBITDA Margins?

KEY SOLUTIONS

Cable Connectivity Networking Software
Fiber | Copper | AIV Fiber | Copper | AV Cameras | Switchers | Replay Editing | Playout | Asset Management
Racks | Connectivity Tools Routing | Playout Automated Production Control

KEY MARKETS

Final Mile Broadband

Smart Buildings Live Media Production

Extended LAN | Commercial A/V Broadband Deployment (Fiber/Copper) Live News and Sports Production | Stadium Infrastructure

. Non-GAAP results. See investor.belden.com for reconciliation to comparable GAAP results.
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Industrial $1,032M Revenue!

Transmitting and Securing Data, Sound, and Video in
Harsh Industrial Environments

20.6% EBITDA Margins?

KEY SOLUTIONS

Fiber | Copper Active 1/0O Modules | Passive Distribution Wireless | Gateways | Switches | Routers Security Configuration Management | Firewalls
Boxes | Connectors Network Management | Vulnerability Management
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KEY MARKETS

Discrete Manufacturing Process Facilities Transportation Energy

Factory Floor Automation Process Automation Transportation Control Systems Smart Grid Infrastructure
and Wireless

TRIPWIRE
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Non-GAAP results. See investor.belden.com for reconciliation to comparable GAAP results.
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Proven Track Record

8 M © @

RETURN
EBITDA FREE CASH
REVENUE ON INVESTED
MARGIN FLOW CAPITALL

Improvement of 0 Improvement of
970 bps 199 CAGR 910 bps

6% CAGR

SIGNIFICANTLY IMPROVED FINANCIAL PERFORMANCE

Non-GAAP results. See investor.belden.com for reconciliation to comparable GAAP results. BELEN
SENDING ALL THE RIGHT SIGNALS
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Improved Portfolio Composition

2017

Revenues

$2.4B

Gross Profit

41%

Revenues

$1.2B
o DIVESTED

Lower-margin cable

SOFTWARE

NETWORKING

CONNECTIVITY CONNECTIVITY

ACQUIRED

Higher-margin software,
networking, and connectivity

REVENUE MIX REVENUE MIX
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Consistent Margin Progression

EBITDA Margin (%)?!

22.0%
EBITDA Margin Goal: 20 - 22%

20.0% | .

18.3% 18.2%

18.0% -

17.0%
16.0% - 15.7% 15 504
14.0% - 13.6%

13.0%
12.0% - 11.9% 11.8% 11.9% 11 794
10.0%

80% J T T T T T T T T T T T

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

CONSISTENT MARGIN EXPANSION

i DEN
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Favorable Secular Trends

INDUSTRIAL SMART
AUTOMATION BUILDINGS

Increasing Integrated

pressure networks
to automate require

production connectivity
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CONSUMPTION

Increasing quality
and quantity
of video
consumption

BANDWIDTH

Insatiable
demand for
high-speed

internet

BELDEN



A Path to Increased Profitability

90 bps 21.0%

130 bps?

2017 Leverage on Mix Productivity 2020
Organic Growth

THE BELDEN BUSINESS SYSTEM WILL
CONTINUE TO DRIVE MARGIN EXPANSION
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A Quality Balance Sheet with Long-Term Maturities

: " Euro-Denominated Pre-Tax Cost of Debt
Fixed, Long-Term Maturities Debt Improves Earnings

Exposure to the Euro

= 3.9%

(millions)

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028’
SIGNIFICANTLY IMPROVED BALANCE SHEET

As of 10.30.2018
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Well-Capitalized and Strategically Advantaged

Results into
2017 Excess Cash

~$430 million ~$1.7 BILLION

AVAILABLE

CAPITAL
2018 — 2020

Maintaining Net Leverage

O 3. 0x
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Belden Capital Allocation Framework

We invest only where we can leverage the Belden Business System
to generate best-in-class ROIC

@ Organic Investments in capital

expenditures to support organic
growth and sustain core businesses

+ Highly selective M&A to expand Percent
our product offering into our current of Capital
customer set and realize significant
synergies

g Share Repurchase when the market
price is below the NPV of our strategic
plan and Dividends
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EPS Accretion from Capital Deployment

YEAR 1

ROIC
Deployed Capital
$0.16
$0.48
$0.80

$1.12

Assumes Tax Rate = 24%, Number of Shares = 48.9M, Depreciation = 2% of Revenues
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3-Year Financial Goals

3-YEAR FINANCIAL GOALS

(20171 2020)

s
EBITDA Margin 20-22%
Free CashCI;Ing\; 13-15%

Investeie(gl;;)r:tglg 13-15%

Adjusted results. Please see appendix for comparable GAAP results. BEL .))) EN
SENDING ALL THE RIGHT SIGNALS
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Investment Thesis

Proven Track Record 2005-2017

Revenue +6% CAGR to $2.4B | EBITDA +970 bps to 18.2% | FCF +15% CAGR to $192M | ROIC +910 bps to 13.2%

Secular Tailwinds

i

Industrial Automation | Smart Buildings | Video Consumption | Bandwidth

EBITDA Margin Upside

15.5%in 2014 | 18.2%in 2017 | 20-22% goal by 2020

Accretive M&A Potential

$1.7B dry powder available 2018 i 2020! | ~$0.16-$0.18 EPS accretion per $100M deployed?

Attractive Valuation3

7.5x EVIEBITDA | 9x P/IE | 8% FCF Yield

Adjusted results. See investor.belden.com for reconciliation to comparable GAAP result.

Management 6s best estimate. Esti mated cash available for depl oyr Norga
2. Expectations for year-one assuming 9-10% ROIC. TR TIR i AT
3. Stock price as of 10/31/2018. Denominator based on 2018E
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Q3 2018 Earnings
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