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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15 (d)
OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended June 29, 2008
Commission File No. 001-12561

BELDEN INC.
(Exact name of registrant as specified in its charter)

Delaware 36-3601505
(State or other jurisdiction of (I.R.S. Employer

incorporation or organization) Identification No.)
7701 Forsyth Boulevard, Suite 800

St. Louis, Missouri 63105
(Address of principal executive offices)

(314) 854-8000
Registrant�s telephone number, including area code

The registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Act during the preceding
12 months, and (2) has been subject to such filing requirements for the past 90 days.
The registrant is not a shell company.
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act. (Check one):

Large
accelerated filer
þ

Accelerated filer
o

Non-accelerated filer o Smaller reporting company o

(Do not check if a smaller reporting company)
Following is the number of shares outstanding of each of the issuer�s classes of common stock, as of the latest
practicable date.

Class Outstanding at August 1, 2008
Common Stock, $0.01 Par Value 43,112,024
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PART I FINANCIAL INFORMATION
Item 1. Financial Statements
BELDEN INC.
CONSOLIDATED BALANCE SHEETS

June 29,
December

31,
2008 2007

(Unaudited)
(In thousands)

ASSETS
Current assets:
Cash and cash equivalents $ 189,666 $ 159,964
Receivables, net 393,385 373,108
Inventories, net 260,472 257,540
Deferred income taxes 21,540 28,578
Other current assets 25,388 17,392

Total current assets 890,451 836,582
Property, plant and equipment, less accumulated depreciation 326,835 369,803
Goodwill 712,395 648,882
Intangible assets, less accumulated amortization 154,875 154,786
Other long-lived assets 66,357 58,796

$ 2,150,913 $ 2,068,849

LIABILITIES AND STOCKHOLDERS� EQUITY

Current liabilities:
Accounts payable and accrued liabilities $ 380,484 $ 350,047
Current maturities of long-term debt 110,000 110,000

Total current liabilities 490,484 460,047
Long-term debt 350,000 350,000
Postretirement benefits 103,229 98,084
Deferred income taxes 64,486 78,140
Other long-term liabilities 14,797 9,915

Stockholders� equity:
Preferred stock � �
Common stock 503 503
Additional paid-in capital 646,269 638,690
Retained earnings 529,757 478,776
Accumulated other comprehensive income 153,442 93,198
Treasury stock (202,054) (138,504)

Total stockholders� equity 1,127,917 1,072,663
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$ 2,150,913 $ 2,068,849

The accompanying notes are an integral part of these Consolidated Financial Statements
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BELDEN INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited)

Three Months Ended Six Months Ended
June 29,

2008
June 24,

2007
June 29,

2008
June 24,

2007
(In thousands, except per share

data)
Revenues $ 556,303 $ 549,943 $ 1,068,129 $ 886,646
Cost of sales (389,830) (398,743) (755,839) (644,757)

Gross profit 166,473 151,200 312,290 241,889
Selling, general and administrative
expenses (89,522) (92,475) (187,237) (144,378)
Research and development (11,093) (5,126) (20,164) (5,272)
Loss on sale of assets � � (884) �
Asset impairment � (1,870) (11,549) (3,262)

Operating income 65,858 51,729 92,456 88,977
Interest expense (10,528) (8,682) (18,347) (11,208)
Interest income 1,875 1,740 2,832 4,483
Other income (expense) 1,986 571 3,154 (1,445)

Income before taxes 59,191 45,358 80,095 80,807
Income tax expense (17,041) (15,254) (24,725) (28,689)

Net income $ 42,150 $ 30,104 $ 55,370 $ 52,118

Weighted average number of common
shares and equivalents:
Basic 43,506 45,078 43,821 44,784
Diluted 47,478 50,920 47,926 51,289

Basic income per share $ 0.97 $ 0.67 $ 1.26 $ 1.16

Diluted income per share $ 0.89 $ 0.60 $ 1.16 $ 1.03

Dividends declared per share $ 0.05 $ 0.05 $ 0.10 $ 0.10
The accompanying notes are an integral part of these Consolidated Financial Statements
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BELDEN INC.
CONSOLIDATED CASH FLOW STATEMENTS
(Unaudited)

Six Months Ended
June 29,

2008 June 24, 2007
(In thousands)

Cash flows from operating activities:
Net income $ 55,370 $ 52,118
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 27,503 25,312
Asset impairment 11,549 3,262
Pension funding in excess of pension expense (3,339) (2,200)
Share-based compensation 7,292 4,314
Provision for inventory obsolescence 4,132 4,872
Loss (gain) on disposal of tangible assets 884 (164)
Excess tax benefits related to share-based compensation (1,141) (6,914)
Changes in operating assets and liabilities, net of the effects of currency
exchange rate changes and acquired businesses:
Receivables (21,827) (28,652)
Inventories (3,746) 6,734
Accounts payable and accrued liabilities 513 64,421
Accrued taxes 3,313 11,931
Other assets (8,053) (3,571)
Other liabilities 2,125 (15,119)

Net cash provided by operating activities 74,575 116,344

Cash flows from investing activities:
Cash used to invest in and acquire businesses (7,891) (571,356)
Proceeds from disposal of tangible assets 40,249 7,608
Capital expenditures (18,185) (28,132)

Net cash provided by (used for) investing activities 14,173 (591,880)

Cash flows from financing activities:
Proceeds from exercise of stock options 5,171 28,994
Excess tax benefits related to share-based compensation 1,141 6,914
Payments under share repurchase program (68,336) �
Cash dividends paid (4,458) (4,626)
Debt issuance costs � (10,212)
Borrowings under credit arrangements � 530,000
Payments under borrowing arrangements � (242,000)

Net cash provided by (used for) financing activities (66,482) 309,070

Effect of foreign currency exchange rate changes on cash and cash equivalents 7,436 2,411

Edgar Filing: BELDEN INC. - Form 10-Q

Table of Contents 7



Increase (decrease) in cash and cash equivalents 29,702 (164,055)
Cash and cash equivalents, beginning of period 159,964 254,151

Cash and cash equivalents, end of period $ 189,666 $ 90,096

The accompanying notes are an integral part of these Consolidated Financial Statements
-3-
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BELDEN INC.
CONSOLIDATED STOCKHOLDERS� EQUITY STATEMENT
SIX MONTHS ENDED JUNE 29, 2008
(Unaudited)

Accumulated Other
Comprehensive
Income (Loss)

Translation
Pension

and
Common

Stock Paid-In Retained Treasury Stock ComponentPostretirement
Shares Amount Capital Earnings Shares Amount of Equity Liability Total

(in thousands)
Balance at
December 31,
2007 50,335 $ 503 $ 638,690 $ 478,776 (5,742) $ (138,504) $ 108,720 $ (15,522) $ 1,072,663
Net income 55,370 55,370
Foreign
currency
translation 60,244 60,244

Comprehensive
income 115,614
Exercise of
stock options,
net of tax
withholding
forfeitures 1,264 190 3,893 5,157
Release of
restricted stock,
net of tax
withholding
forfeitures (2,134) 66 893 (1,241)
Share-based
compensation 8,433 8,433
Share
repurchase
program (1,754) (68,336) (68,336)
Dividends
($0.10 per
share) 16 (4,389) (4,373)

Balance at
June 29, 2008 50,335 $ 503 $ 646,269 $ 529,757 (7,240) $ (202,054) $ 168,964 $ (15,522) $ 1,127,917

The accompanying notes are an integral part of these Consolidated Financial Statements
-4-
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BELDEN INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)
Note 1: Summary of Significant Accounting Policies
Basis of Presentation
The accompanying Consolidated Financial Statements include Belden Inc. and all of its subsidiaries (the Company,
us, we, or our). We eliminate all significant affiliate accounts and transactions in consolidation.
The accompanying Consolidated Financial Statements presented as of any date other than December 31, 2007:

� Are prepared from the books and records without audit, and

� Are prepared in accordance with the instructions to Form 10-Q and do not include all of the information
required by accounting principles generally accepted in the United States for complete statements, but

� Include all adjustments, consisting only of normal recurring adjustments, necessary for a fair presentation of
the financial statements.

These Consolidated Financial Statements should be read in conjunction with the Consolidated Financial Statements
and Supplementary Data contained in our 2007 Annual Report on Form 10-K.
Business Description
We design, manufacture, and market signal transmission solutions, including cable, connectivity and active
components for mission-critical applications in markets ranging from industrial automation to data centers, broadcast
studios, and aerospace.
Reporting Periods
Our fiscal year and fiscal fourth quarter both end on December 31. Typically, our fiscal first, second and third quarter
each end on the last Sunday falling on or before their respective calendar quarter-end. The six months ended June 29,
2008 and June 24, 2007 include 181 and 175 calendar days, respectively.
Reclassifications
We have made certain reclassifications to the 2007 Consolidated Financial Statements with no impact to reported net
income in order to conform to the 2008 presentation.
Contingent Liabilities
We have established liabilities for environmental and legal contingencies that are probable of occurrence and
reasonably estimable. We accrue environmental remediation costs, on an undiscounted basis, based on estimates of
known environmental remediation exposures developed in consultation with our environmental consultants and legal
counsel. We are, from time to time, subject to routine litigation incidental to our business. These lawsuits primarily
involve claims for damages arising out of the use of our products, allegations of patent or trademark infringement, and
litigation and administrative proceedings involving employment matters and commercial disputes. Based on facts
currently available,

-5-
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we believe the disposition of the claims that are pending or asserted will not have a materially adverse effect on our
financial position, results of operations or cash flow.
At June 29, 2008, we were party to unused bank guaranties, unused standby letters of credit, and surety bonds totaling
$7.4 million, $6.1 million, and $2.6 million, respectively.
Current-Year Adoption of Accounting Pronouncements
On January 1, 2008, we adopted Statement of Financial Accounting Standards (SFAS) No. 157, Fair Value
Measurements. This Statement establishes a framework for measuring fair value within generally accepted accounting
principles, clarifies the definition of fair value within that framework, and expands disclosures about the use of fair
value measurements. This Statement does not require any new fair value measurements following generally accepted
accounting principles. However, the definition of fair value in SFAS No. 157 may affect assumptions used by
companies in determining fair value. Adoption of SFAS No. 157 did not have a material impact on our operating
results, cash flows or financial condition.
On January 1, 2008, we adopted SFAS No. 159, The Fair Value Option for Financial Assets and Financial Liabilities.
This Statement permits entities to choose to measure many financial instruments and certain other items at fair value
in an effort to improve financial reporting by providing entities with the opportunity to mitigate volatility in reported
earnings caused by measuring related assets and liabilities differently. Adoption of SFAS No. 159 did not have a
material impact on our operating results, cash flows or financial condition as we elected not to use the fair value
measurement option on our financial instruments and other applicable items.
Pending Adoption of Recent Accounting Pronouncements
In December 2007, the Financial Accounting Standards Board (FASB) issued SFAS No. 141(R), Business
Combinations, which replaces SFAS No. 141 and retains the fundamental requirements in SFAS No. 141, including
that the purchase method be used for all business combinations and for an acquirer to be identified for each business
combination. This standard defines the acquirer as the entity that obtains control of one or more businesses in the
business combination and establishes the acquisition date as the date that the acquirer achieves control instead of the
date that the consideration is transferred. SFAS No. 141(R) requires an acquirer in a business combination to
recognize the assets acquired, liabilities assumed, and any noncontrolling interest in the acquiree at the acquisition
date, measured at their fair values as of that date, with limited exceptions. It also requires the recognition of assets
acquired and liabilities assumed arising from certain contractual contingencies as of the acquisition date, measured at
their acquisition-date fair values. SFAS No. 141(R) becomes effective for us for any business combination with an
acquisition date on or after January 1, 2009. We are currently evaluating the potential impact of SFAS No. 141(R) on
our operating results, cash flows and financial condition.
In May 2008, the FASB issued FASB Staff Position (FSP) APB 14-1, Accounting for Convertible Debt Instruments
That May Be Settled in Cash upon Conversion (Including Partial Cash Settlement), which is effective for us on
January 1, 2009. The FSP requires retrospective application to all periods presented and does not grandfather existing
debt instruments. The FSP changes the accounting for our $110.0 million aggregate principal convertible subordinated
debentures in that it requires that we bifurcate the proceeds from the debt issuance between debt and equity
components as of the April 2007 exchange date. The equity component would reflect the value of the conversion
feature of the debentures. We are currently evaluating the potential impact of FSP APB 14-1 on our operating results,
cash flows and financial condition. On July 14, 2008, we called all of our convertible subordinated debentures for
redemption as of July 31, 2008. See Notes 8 and 13.

-6-
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Note 2: Acquisitions
During 2007, we completed three acquisitions. We acquired Hirschmann Automation and Control GmbH
(Hirschmann) on March 26, 2007 for $258.0 million. Hirschmann has its headquarters in Germany and is a leading
supplier of industrial ethernet solutions and industrial connectivity. The acquisition of Hirschmann enables us to
deliver connectivity and networking solutions for demanding industrial environments and large-scale infrastructure
projects worldwide. On March 27, 2007, we acquired LTK Wiring Co. Ltd. (LTK), a Hong Kong company, for
$214.4 million. LTK is one of the largest manufacturers of electronic cable for the China market. LTK gives us a
strong presence in China among OEM customers, including consumer electronics manufacturers. On April 30, 2007,
we purchased the assets of Lumberg Automation Components (Lumberg Automation) for $117.6 million. Lumberg
Automation has its headquarters in Germany and is a leading supplier of industrial connectors, high performance
cord-sets and fieldbus communication components for factory automation machinery. Lumberg Automation
complements the industrial connectivity portfolio of Hirschmann as well as our expertise in signal transmission. The
results of operations of each acquisition have been included in our results of operations from their respective
acquisition dates. Hirschmann and Lumberg Automation are included in the Europe, Middle East and Africa
(EMEA) segment, and LTK is included in the Asia Pacific segment.
All three acquisitions were cash transactions and were valued in total at $590.0 million, including transaction costs.
The following table summarizes the fair values of the assets acquired and liabilities assumed (in thousands).

Current assets $ 235,092
Property, plant and equipment 94,239
Goodwill 378,355
Intangible assets 88,629
Other assets 29,014

Assets acquired 825,329
Liabilities assumed 235,352

Net assets acquired $ 589,977

The allocation above differs from our preliminary allocation as of December 31, 2007 primarily due to the following
adjustments, which all affected goodwill:

� a $15.9 million decrease in the estimated fair value of property, plant and equipment;

� a $23.9 million accrual for restructuring costs related to finalizing certain plans to realign portions of the
acquired businesses;

� a $4.3 million accrual for unfavorable lease agreements and service provider contracts; and

� a $4.5 million increase to current deferred tax assets, and a $10.2 million decrease to long-term deferred tax
liabilities related to the adjustments described above.

Note 3: Operating Segments
We conduct our operations through four reported operating segments�Belden Americas, Specialty Products, EMEA,
and Asia Pacific.

-7-
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Finance and administration costs reflected in the column entitled F&A in the following tables primarily represent
corporate headquarters operating expenses. Amounts reflected in the column entitled Eliminations represent the
eliminations of affiliate revenues and affiliate cost of sales.

Belden Specialty Asia
Americas Products EMEA Pacific F&A Eliminations Total

(In thousands)
Three Months
Ended June 29,
2008

Total assets $ 367,520 $ 197,815 $ 966,949 $ 386,632 $ 231,997 $ � $ 2,150,913
External customer
revenues 200,063 59,652 199,265 97,323 � � 556,303
Affiliate revenues 19,404 18,238 5,639 111 � (43,392) �
Operating income
(loss) 40,283 10,171 26,318 11,314 (12,327) (9,901) 65,858

Three Months
Ended June 24,
2007

Total assets $ 411,911 $ 212,865 $ 849,043 $ 353,124 $ 216,247 $ � $ 2,043,190
External customer
revenues 221,738 64,580 176,339 87,286 � � 549,943
Affiliate revenues 18,419 23,215 5,033 � � (46,667) �
Operating income
(loss) 42,353 16,090 5,953 6,793 (11,252) (8,208) 51,729

Six Months
Ended June 29,
2008

Total assets $ 367,520 $ 197,815 $ 966,949 $ 386,632 $ 231,997 $ � $ 2,150,913
External customer
revenues 386,341 113,084 383,828 184,876 � � 1,068,129
Affiliate revenues 39,232 36,583 11,695 111 � (87,621) �
Operating income
(loss) 71,564 3,089 43,227 20,211 (26,223) (19,412) 92,456

Six Months
Ended June 24,
2007

Total assets $ 411,911 $ 212,865 $ 849,043 $ 353,124 $ 216,247 $ � $ 2,043,190
External customer
revenues 408,036 121,233 258,287 99,090 � � 886,646
Affiliate revenues 29,697 35,638 7,741 � � (73,076) �

76,661 26,405 9,755 8,320 (19,192) (12,972) 88,977
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Operating income
(loss)
The following table is a reconciliation of the total of the reportable segments� operating income to consolidated income
before taxes.

Three Months Ended Six Months Ended

June 29,
2008

June
24,

2007
June 29,

2008
June 24,

2007
(In thousands)

Operating income $ 65,858 $ 51,729 $ 92,456 $ 88,977
Interest expense (10,528) (8,682) (18,347) (11,208)
Interest income 1,875 1,740 2,832 4,483
Other income (expense) 1,986 571 3,154 (1,445)

Income before taxes $ 59,191 $ 45,358 $ 80,095 $ 80,807

-8-
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Note 4: Income per Share
The following table presents the basis for the income per share computations:

Three Months Ended Six Months Ended
June
29,

2008

June
24,

2007

June
29,

2008
June 24,

2007
(In thousands)

Numerator for basic income per share:
Net income $ 42,150 $ 30,104 $ 55,370 $ 52,118
Numerator for diluted income per share:
Net income $ 42,150 $ 30,104 $ 55,370 $ 52,118
Tax-effected interest expense on convertible
subordinated debentures � 197 � 875

Adjusted net income $ 42,150 $ 30,301 $ 55,370 $ 52,993

Denominator:
Weighted average shares�basic 43,506 45,078 43,821 44,784
Effect of dilutive common stock equivalents 3,972 5,842 4,105 6,505

Weighted average shares�diluted 47,478 50,920 47,926 51,289

The diluted weighted average shares for each period includes the impact of shares issuable with respect to the
conversion of our $110.0 million aggregate principal convertible subordinated debentures. See Notes 8 and 13.
Note 5: Inventories
The major classes of inventories were as follows:

June 29,
December

31,
2008 2007

(In thousands)
Raw materials $ 80,508 $ 78,847
Work-in-process 57,345 57,562
Finished goods 140,108 136,305
Perishable tooling and supplies 4,285 4,355

Gross inventories 282,246 277,069
Obsolescence and other reserves (21,774) (19,529)

Net inventories $ 260,472 $ 257,540

Note 6: Long-Lived Assets
Disposals
During the six months ended June 29, 2008, we sold and leased back under a normal sale-leaseback certain Belden
Americas segment real estate in Mexico. The sales price was $25.0 million, and we recognized a loss of $0.9 million
on the transaction. The lease term is 15 years with an option to renew up to an additional 10 years.

-9-
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We sold our assembly operation in the Czech Republic for $8.2 million during the six months ended June 29, 2008.
We recognized no gain or loss on the transaction.
During the six months ended June 24, 2007, we sold certain Belden Americas segment real estate and equipment in
South Carolina and Vermont for $6.7 million cash. We recognized an aggregate $0.1 million loss on the disposals of
these assets in the Belden Americas segment operating results.
Impairments
During the six months ended June 29, 2008, we recognized an impairment loss of $7.3 million in the operating results
of our Specialty Products segment due to the decision to close our manufacturing facility in Manchester, Connecticut.
We also recognized impairment losses of $3.8 million and $0.4 million in the operating results of our Specialty
Products and Belden Americas segments, respectively, related to our decision to consolidate capacity and dispose of
excess machinery and equipment.
During the three and six months ended June 24, 2007, we identified certain tangible long-lived assets related to our
plant in Canada for which the carrying value was not fully recoverable. We estimated the fair market value of these
tangible long-lived assets based upon anticipated net proceeds from their eventual sale and recognized a total
impairment loss of $1.9 million in the Belden Americas segment operating results.
During the six months ended June 24, 2007, we determined that certain asset groups related to our plants in the Czech
Republic and the Netherlands were impaired due to product portfolio management and product sourcing actions. We
estimated the fair market value of these long-lived assets based upon anticipated net proceeds from their eventual sale
and recognized an impairment loss of $1.4 million in the operating results of our EMEA segment.
Depreciation and Amortization Expense
We recognized depreciation expense of $11.1 million and $22.3 million in the three- and six-month periods ended
June 29, 2008, respectively. We recognized depreciation expense of $11.6 million and $19.4 million in the three- and
six-month periods ended June 24, 2007, respectively.
We recognized amortization expense related to our intangible assets of $2.6 million and $5.2 million in the three- and
six-month periods ended June 29, 2008, respectively. We recognized amortization expense related to our intangible
assets of $5.1 million and $5.9 million in the three- and six-month periods ended June 24, 2007, respectively.
Note 7: Restructuring Activities
EMEA Restructuring
In 2008, we finalized certain plans to realign our EMEA operations in order to consolidate manufacturing capacity.
We recognized $28.9 million of severance and other restructuring costs related to these realignment plans, including
$23.9 million that was accounted for through purchase accounting and $5.0 million that was charged to the statement
of operations ($4.8 million in SG&A expenses and $0.2 million in cost of sales). We expect to incur additional
restructuring charges of $0.5 million related to these realignment plans.
In prior years, we announced various decisions to restructure certain EMEA operations in an effort to reduce
manufacturing floor space and overhead, starting with the closures of a manufacturing facility in
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Sweden and sales offices in the United Kingdom and Germany, as well as product portfolio actions in the Czech
Republic and the Netherlands. We do not expect to recognize additional costs related to these prior year restructuring
activities.
Voluntary Separation Program
In 2007, we announced a voluntary separation program primarily for associates in the United States who were at least
50 years of age and had 10 years of service with the Company. We recognized $6.5 million of severance costs
($3.5 million in SG&A expenses and $3.0 million in cost of sales) in 2008. Severance costs of $3.5 million,
$2.4 million, and $0.6 million were recognized by the Belden Americas segment, the Specialty Products segment and
F&A, respectively. To date, we have recognized severance costs totaling $7.2 million related to these activities. We
do not expect to recognize additional costs related to this program.
Reduction in Force
Beginning in 2006, we identified certain positions throughout the organization for elimination in an effort to reduce
production, selling, and administration costs. In 2008, we recognized severance costs totaling $0.6 million
($0.4 million in cost of sales and $0.2 million in SG&A expenses) related to North America position eliminations in
the Specialty Products segment. To date, we have recognized severance costs totaling $4.8 million related to these
activities. We do not expect to recognize additional costs related to these restructuring activities.
The following table sets forth restructuring activity that occurred during the three and six months ended June 29,
2008:

Voluntary
EMEA Reduction Separation

(In thousands) Restructuring in Force Program
Balance at December 31, 2007 $ 759 $ 967 $ 707
New charges 4,826 612 6,479
Purchase accounting 23,850 � �
Cash payments (45) (188) (209)
Foreign currency translation 4,040 4 �
Other adjustments � (18) �

Balance at March 30, 2008 33,430 1,377 6,977

New charges 160 � �
Cash payments (745) (651) (1,976)
Foreign currency translation 99 � �
Other adjustments (183) (108) �

Balance at June 29, 2008 $ 32,761 $ 618 $ 5,001

The Company continues to review its business strategies and evaluate further restructuring actions. This could result
in additional restructuring costs in future periods.
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Note 8: Long-Term Debt and Other Borrowing Arrangements
Senior Subordinated Notes
In 2007, we completed an offering of $350.0 million aggregate principal amount of 7.0% senior subordinated notes
due 2017. The notes are guaranteed on a senior subordinated basis by certain of our domestic subsidiaries. The notes
rank senior to our convertible subordinated debentures, rank equal in right of payment with any of our future senior
subordinated debt, and are subordinated to all of our senior debt and the senior debt of our subsidiary guarantors,
including our senior secured credit facility. Interest is payable semiannually on March 15 and September 15.
Convertible Subordinated Debentures
On April 20, 2007, we completed the exchange of $110.0 million aggregate principal of new 4.0% convertible
subordinated debentures due 2023 for $110.0 million aggregate principal of the previous 4.0% convertible
subordinated debentures due 2023. The new convertible debentures contain a net share settlement feature requiring us
upon conversion to pay the principal amount in cash and to pay any conversion consideration in excess of the
principal amount in shares of our common stock. The previous debentures were convertible only into shares of our
common stock. Holders may surrender their debentures for conversion into cash and shares of common stock upon
satisfaction of any of the following conditions: (1) the closing sale price of our common stock is at least 110% of the
conversion price for a minimum of 20 days in the 30 trading-day period ending on the trading day prior to surrender;
(2) the senior implied rating assigned to us by Moody�s Investors Service, Inc. is downgraded to B2 or below and the
corporate credit rating assigned to us by Standard & Poor�s is downgraded to B or below; (3) we have called the
debentures for redemption; or, (4) upon the occurrence of certain corporate transactions as specified in the indenture.
As of June 29, 2008, condition (1) had been satisfied. Because the holders of these debentures may at their election
tender them for conversion as of June 29, 2008, we have classified the obligations as a current liability.
The number of shares to be delivered upon conversion is limited to the face value of the notes divided by the
conversion price (or 6.2 million shares) less the number of shares that amount to a total fair market value of
$110.0 million, which will be settled in cash. As of June 29, 2008, the debentures are convertible into cash of
$110.0 million and approximately 3.0 million shares of common stock based on a conversion price of $17.679 and the
closing price of our common stock of $34.09. The conversion price is subject to adjustment for dividends and other
equity distributions. As of June 29, 2008, no holders of the debentures had surrendered their debentures for conversion
into cash and shares of our common stock. Interest of 4.0% is payable semiannually in arrears, on January 15 and
July 15. The debentures mature on July 15, 2023, if not previously redeemed or converted.
We have called all of the debentures for redemption as of July 31, 2008. As a result of the call for redemption, holders
of the debentures have the option to convert each $1,000 principal amount of their debentures and receive value in a
combination of cash and shares equal to 56.8246 shares of Belden�s common stock (a conversion price of
approximately $17.598). All holders of the debentures elected to convert their debentures. We expect to complete the
conversion during the third quarter of 2008.
Medium-Term Notes
On February 16, 2007, we redeemed our medium-term notes in the aggregate principal amount of $62.0 million. In
connection therewith, we paid a make-whole premium of approximately $2.0 million which was recognized as other
expense in the Consolidated Statements of Operations.
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Senior Secured Credit Facility
We have a senior secured credit facility with a $350.0 million commitment. The facility matures in 2011, has a
variable interest rate based on LIBOR and is secured by our overall cash flow and certain of our assets in the United
States. The facility contains certain financial covenants, including maintenance of maximum leverage and minimum
fixed charge coverage ratios, with which we are required to comply. At June 29, 2008, there were no outstanding
borrowings under the facility, we had $346.8 million in available borrowing capacity, and we were in compliance with
the covenants required by the facility. In July 2008, we borrowed under the facility to fund our acquisition of Trapeze
Networks, Inc. (Trapeze), see Note 13.
Note 9: Income Taxes
Tax expense of $24.7 million for the six months ended June 29, 2008, resulted from income before taxes of
$80.1 million. The difference between the effective rate reflected in the provision for income taxes on income before
taxes and the amount determined by applying the applicable statutory United States tax rate for the six months ended
June 29, 2008, is analyzed below:

Six Months Ended June 29, 2008 Amount Rate
(in thousands, except rate

data)
United States federal statutory rate $ 28,033 35.0%
State and local income taxes 1,123 1.4
Decrease in deferred tax asset valuation allowance (772) (0.9)
Increase in uncertain tax positions 65 0.1
Effect of foreign tax rate changes on deferred taxes 1,621 2.0
Foreign income tax rate differences and other, net (5,345) (6.7)

Total tax expense $ 24,725 30.9%

During the six months ended June 29, 2008, we recorded a net increase to income tax expense to reflect the impact of
changes to statutory tax rates in several foreign jurisdictions. Income tax expense increased by $1.6 million due to the
application of the new statutory rates to deferred tax balances in Germany, Italy, Denmark, China and Hong Kong.
In the second quarter of 2008, we paid tax reassessments of $3.2 million stemming from an audit by the Canada
Revenue Agency of Nordx/CDT, Inc., the former Canadian subsidiary of Cable Design Technologies. In connection
with this audit, we also recorded a $1.9 million addition to our reserve related to uncertain tax positions. Because the
periods under audit pre-date Belden�s merger with Cable Design Technologies in 2004, settlement of these matters is
accounted for as an adjustment to the goodwill related to the 2004 merger. We also incurred interest of $2.1 million in
connection with the Canadian audit. Of the total $2.1 million incurred, $1.9 million was recognized as interest expense
in the second quarter of 2008 and $0.2 million was recorded as an adjustment to goodwill.
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Note 10: Pension and Other Postretirement Obligations
The following table provides the components of net periodic benefit costs for the plans:

Pension Obligations
Other Postretirement

Obligations
June
29,

2008
June 24,

2007
June 29,

2008
June 24,

2007
(In thousands)

Three Months Ended
Service cost $ 1,455 $ 1,735 $ 34 $ 171
Interest cost 3,203 3,007 637 597
Expected return on plan assets (3,076) (2,969) � �
Amortization of prior service cost 4 3 (54) (27)
Curtailment gain � (523) � �
Settlement loss 1,760 � � �
Net loss recognition 359 645 171 153

Net periodic benefit cost $ 3,705 $ 1,898 $ 788 $ 894

Six Months Ended

Service cost $ 2,855 $ 3,229 $ 69 $ 338
Interest cost 6,432 5,436 1,290 1,183
Expected return on plan assets (6,246) (6,088) � �
Amortization of prior service cost 8 7 (108) (54)
Curtailment gain � (523) � �
Settlement loss 1,760 � � �
Net loss recognition 682 1,128 342 306

Net periodic benefit cost $ 5,491 $ 3,189 $ 1,593 $ 1,773

Note 11: Share Repurchases
In 2007, the Board of Directors authorized the Company to repurchase up to $100.0 million of common stock in the
open market or in privately negotiated transactions. During the six months ended June 29, 2008, we completed the
share repurchase program and repurchased 1,753,794 shares of our common stock at an aggregate cost of
$68.3 million, an average price per share of $38.96. From the inception of the share repurchase program in
August 2007 through its completion, we repurchased a total of 2,430,594 shares of our common stock at an aggregate
cost of $100.0 million, an average price per share of $41.14.
Note 12: Comprehensive Income
The following table summarizes total comprehensive income:

Three Months Ended Six Months Ended
June
29,

2008
June 24,

2007
June 29,

2008
June 24,

2007
(In thousands)

Net income $ 42,150 $ 30,104 $ 55,370 $ 52,118
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Foreign currency translation gain (loss) (533) 7,839 60,244 12,909

Total comprehensive income $ 41,617 $ 37,943 $ 115,614 $ 65,027
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Note 13: Subsequent Events
On July 16, 2008, we acquired Trapeze for approximately $133 million cash. We financed the total purchase price
with borrowings under our revolving credit facility. California-based Trapeze is a leading provider of wireless local
area networking equipment and management software and had annual revenues of approximately $56 million in 2007.
On July 14, 2008, we called all of our convertible subordinated debentures for redemption as of July 31, 2008. We
expect to pay the $110.0 million aggregate principal and any accrued interest with a combination of cash on-hand and
borrowings under our revolving credit facility. See Note 8.
Note 14: Supplemental Guarantor Information
In 2007, Belden Inc. (the Issuer) issued $350.0 million aggregate principal amount of 7.0% senior subordinated notes
due 2017. The notes rank senior to our convertible subordinated debentures, rank equal in right of payment with any
of our future senior subordinated debt, and are subordinated to all of our senior debt and the senior debt of our
subsidiary guarantors, including our senior secured credit facility. Interest is payable semiannually on March 15 and
September 15. Belden Inc. and its current and future material domestic subsidiaries have fully and unconditionally
guaranteed the notes on a joint and several basis. The following consolidating financial information presents
information about the Issuer, guarantor subsidiaries and non-guarantor subsidiaries. Investments in subsidiaries are
accounted for on the equity basis. Intercompany transactions are eliminated.
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Supplemental Condensed Consolidating Balance Sheets

June 29, 2008
Non-

Guarantor Guarantor
Issuer Subsidiaries Subsidiaries Eliminations Total

(In thousands)
ASSETS

Current assets:
Cash and cash equivalents $ 10 $ 29,322 $ 160,334 $ � $ 189,666
Receivables, net 230 99,841 293,314 � 393,385
Inventories, net � 126,265 134,207 � 260,472
Deferred income taxes � (6,509) 28,049 � 21,540
Other current assets 1,771 6,190 17,427 � 25,388

Total current assets 2,011 255,109 633,331 � 890,451
Property, plant and equipment,
less accumulated depreciation � 117,199 209,636 � 326,835
Goodwill � 253,559 458,836 � 712,395
Intangible assets, less
accumulated amortization � 53,045 101,830 � 154,875
Investment in subsidiaries 1,115,101 685,313 � (1,800,414) �
Other long-lived assets 6,921 6,077 53,359 � 66,357

$ 1,124,033 $ 1,370,302 $ 1,456,992 $ (1,800,414) $ 2,150,913

LIABILITIES AND STOCKHOLDERS� EQUITY

Current liabilities:
Accounts payable and accrued
liabilities $ 15,539 $ 128,921 $ 236,024 $ � $ 380,484
Current maturities of long-term
debt 110,000 � � � 110,000

Total current liabilities 125,539 128,921 236,024 � 490,484
Long-term debt 350,000 � � � 350,000
Postretirement benefits � 17,722 85,507 � 103,229
Deferred income taxes � 41,932 22,554 � 64,486
Other long-term liabilities 7,104 197 7,496 � 14,797
Intercompany accounts 117,632 (400,267) 282,635 � �
Total stockholders� equity 523,758 1,581,797 822,776 (1,800,414) 1,127,917

$ 1,124,033 $ 1,370,302 $ 1,456,992 $ (1,800,414) $ 2,150,913
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December 31, 2007
Non-

Guarantor Guarantor
Issuer Subsidiaries Subsidiaries Eliminations Total

(In thousands)
ASSETS

Current assets:
Cash and cash equivalents $ � $ 13,947 $ 146,017 $ � $ 159,964
Receivables, net � 100,091 273,017 � 373,108
Inventories, net � 119,585 137,955 � 257,540
Deferred income taxes � (6,509) 35,087 � 28,578
Other current assets 1,986 4,910 10,496 � 17,392

Total current assets 1,986 232,024 602,572 � 836,582
Property, plant and equipment,
less accumulated depreciation � 133,882 235,921 � 369,803
Goodwill � 248,604 400,278 � 648,882
Intangible assets, less
accumulated amortization � 54,019 100,767 � 154,786
Investment in subsidiaries 923,888 647,642 � (1,571,530) �
Other long-lived assets 7,709 5,547 45,540 � 58,796

$ 933,583 $ 1,321,718 $ 1,385,078 $ (1,571,530) $ 2,068,849

LIABILITIES AND STOCKHOLDERS� EQUITY

Current liabilities:
Accounts payable and accrued
liabilities $ 14,418 $ 123,226 $ 212,403 $ � $ 350,047
Current maturities of long-term
debt 110,000 � � � 110,000

Total current liabilities 124,418 123,226 212,403 � 460,047
Long-term debt 350,000 � � � 350,000
Postretirement benefits � 15,486 82,598 � 98,084
Deferred income taxes � 41,932 36,208 � 78,140
Other long-term liabilities 5,250 2,597 2,068 � 9,915
Intercompany accounts (79,093) (246,038) 325,131 � �
Total stockholders� equity 533,008 1,384,515 726,670 (1,571,530) 1,072,663

$ 933,583 $ 1,321,718 $ 1,385,078 $ (1,571,530) $ 2,068,849
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Supplemental Condensed Consolidating Statements of Operations

Three Months Ended June 29, 2008
Non-

Guarantor Guarantor
Issuer Subsidiaries Subsidiaries Eliminations Total

(In thousands)
Revenues $ � $ 258,826 $ 353,623 $ (56,146) $ 556,303
Cost of sales � (185,290) (260,686) 56,146 (389,830)

Gross profit � 73,536 92,937 � 166,473
Selling, general and administrative
expenses (22) (39,075) (50,425) � (89,522)
Research and development � (1,596) (9,497) � (11,093)

Operating income (loss) (22) 32,865 33,015 � 65,858
Interest expense (8,324) 33 (2,237) � (10,528)
Interest income � 24 1,851 � 1,875
Other income � � 1,986 � 1,986
Intercompany income (expense) 3,050 (4,676) 1,626 � �
Income (loss) from equity
investment in subsidiaries 44,937 25,455 � (70,392) �

Income (loss) before taxes 39,641 53,701 36,241 (70,392) 59,191
Income tax benefit (expense) 2,509 (8,764) (10,786) � (17,041)

Net income (loss) $ 42,150 $ 44,937 $ 25,455 $ (70,392) $ 42,150

Three Months Ended June 24, 2007
Non-

Guarantor Guarantor
Issuer Subsidiaries Subsidiaries Eliminations Total

(In thousands)
Revenues $ � $ 270,815 $ 346,479 $ (67,351) $ 549,943
Cost of sales � (196,017) (270,077) 67,351 (398,743)

Gross profit � 74,798 76,402 � 151,200
Selling, general and administrative
expenses (386) (40,401) (51,688) � (92,475)
Research and development � (146) (4,980) � (5,126)
Asset impairment � � (1,870) � (1,870)

Operating income (loss) (386) 34,251 17,864 � 51,729
Interest expense (8,593) 223 (312) � (8,682)
Interest income � 439 1,301 � 1,740
Other income � � 571 � 571
Intercompany income (expense) 4,599 (1,405) (3,194) � �

33,887 12,540 � (46,427) �
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Income (loss) from equity
investment in subsidiaries

Income (loss) before taxes 29,507 46,048 16,230 (46,427) 45,358
Income tax benefit (expense) 597 (12,161) (3,690) � (15,254)

Net income (loss) $ 30,104 $ 33,887 $ 12,540 $ (46,427) $ 30,104
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Six Months Ended June 29, 2008
Non-

Guarantor Guarantor
Issuer Subsidiaries Subsidiaries Eliminations Total

(In thousands)
Revenues $ � $ 496,226 $ 678,824 $ (106,921) $ 1,068,129
Cost of sales � (358,720) (504,040) 106,921 (755,839)

Gross profit � 137,506 174,784 � 312,290
Selling, general and administrative
expenses (33) (79,606) (107,598) � (187,237)
Research and development � (3,363) (16,801) � (20,164)
Loss on sale of assets � � (884) � (884)
Asset impairment � (11,549) � � (11,549)

Operating income (loss) (33) 42,988 49,501 � 92,456
Interest expense (16,445) 39 (1,941) � (18,347)
Interest income � 187 2,645 � 2,832
Other income � � 3,154 � 3,154
Intercompany income (expense) 6,852 (9,285) 2,433 � �
Income (loss) from equity
investment in subsidiaries 60,971 37,676 � (98,647) �

Income (loss) before taxes 51,345 71,605 55,792 (98,647) 80,095
Income tax benefit (expense) 4,025 (10,634) (18,116) � (24,725)

Net income (loss) $ 55,370 $ 60,971 $ 37,676 $ (98,647) $ 55,370

Six Months Ended June 24, 2007
Non-

Guarantor Guarantor
Issuer Subsidiaries Subsidiaries Eliminations Total

(In thousands)
Revenues $ � $ 498,746 $ 500,800 $ (112,900) $ 886,646
Cost of sales � (364,176) (393,481) 112,900 (644,757)

Gross profit � 134,570 107,319 � 241,889
Selling, general and administrative
expenses (415) (73,919) (70,044) � (144,378)
Research and development (292) (4,980) (5,272)
Asset impairment � � (3,262) � (3,262)

Operating income (loss) (415) 60,359 29,033 � 88,977
Interest expense (10,528) (370) (310) � (11,208)
Interest income � 2,526 1,957 � 4,483
Other income (expense) � (2,016) 571 � (1,445)
Intercompany income (expense) 6,080 (2,344) (3,736) � �
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Income (loss) from equity
investment in subsidiaries 55,278 19,868 � (75,146) �

Income (loss) before taxes 50,415 78,023 27,515 (75,146) 80,807
Income tax benefit (expense) 1,703 (22,745) (7,647) � (28,689)

Net income (loss) $ 52,118 $ 55,278 $ 19,868 $ (75,146) $ 52,118
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Supplemental Condensed Consolidating Statements of Cash Flows

Six Months Ended June 29, 2008
Non-

Guarantor Guarantor
Issuer Subsidiaries Subsidiaries Eliminations Total

(In thousands)
Net cash provided by (used in)
operating activities $ 196,734 $ (107,789) $ (14,370) $ � $ 74,575
Cash flows from investing
activities:
Cash used to invest in and acquire
businesses � (2,500) (5,391) � (7,891)
Proceeds from disposal of tangible
assets � 30 40,219 � 40,249
Capital expenditures � (4,608) (13,577) � (18,185)

Net cash provided by (used for)
investing activities � (7,078) 21,251 � 14,173
Cash flows from financing
activities:
Proceeds from exercises of stock
options 5,171 � � � 5,171
Excess tax benefits related to
share-based compensation 1,141 � � � 1,141
Payments under share repurchase
program (68,336) � � � (68,336)
Cash dividends paid (4,458) � � � (4,458)
Intercompany capital contributions (130,242) 130,242 � � �

Net cash provided by (used for)
financing activities (196,724) 130,242 � � (66,482)
Effect of currency exchange rate
changes on cash and cash
equivalents � � 7,436 � 7,436

Increase in cash and cash
equivalents 10 15,375 14,317 � 29,702
Cash and cash equivalents,
beginning of period � 13,947 146,017 � 159,964

Cash and cash equivalents, end of
period $ 10 $ 29,322 $ 160,334 $ � $ 189,666
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Six Months Ended June 24, 2007
Non-

Guarantor Guarantor
Issuer Subsidiaries Subsidiaries Eliminations Total

(In thousands)
Net cash provided by (used in)
operating activities $ (259,200) $ 215,998 $ 159,546 $ � $ 116,344
Cash flows from investing
activities:
Proceeds from disposal of tangible
assets � 6,964 644 � 7,608
Capital expenditures � (21,099) (7,033) � (28,132)
Cash used to invest in or acquire
businesses � � (571,356) � (571,356)

Net cash used for investing
activities � (14,135) (577,745) � (591,880)
Cash flows from financing
activities:
Payments under borrowing
arrangements (180,000) (62,000) � � (242,000)
Borrowings under credit
arrangements 530,000 � � � 530,000
Cash dividends paid (4,626) � � � (4,626)
Debt issuance costs (10,212) � � � (10,212)
Proceeds from exercises of stock
options 28,994 � � � 28,994
Excess tax benefits related to
share-based compensation 6,914 � � � 6,914
Intercompany capital contributions (111,870) (259,647) 371,517 � �

Net cash provided by (used for)
financing activities 259,200 (321,647) 371,517 � 309,070
Effect of currency exchange rate
changes on cash and cash
equivalents � � 2,411 � 2,411

Decrease in cash and cash
equivalents � (119,784) (44,271) � (164,055)
Cash and cash equivalents,
beginning of period � 136,613 117,538 � 254,151

Cash and cash equivalents, end of
period $ � $ 16,829 $ 73,267 $ � $ 90,096
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Item 2: Management�s Discussion and Analysis of Financial Condition and Results of Operations
Overview
We design, manufacture, and market signal transmission solutions, including cable, connectivity and active
components for mission-critical applications in markets ranging from industrial automation to data centers, broadcast
studios, and aerospace.
We consider revenue growth, operating margin, cash flows, return on invested capital, and working capital
management metrics to be our key operating performance indicators.
Trends and Events
The following trends and events arising during 2008 have had varying effects on our financial condition, results of
operations and cash flows.
Capitalization
In 2007, the Board of Directors authorized the Company to repurchase up to $100.0 million of common stock in the
open market or in privately negotiated transactions. During the six months ended June 29, 2008, we completed the
share repurchase program and repurchased 1,753,794 shares of our common stock at an aggregate cost of
$68.3 million, an average price per share of $38.96. From the inception of the share repurchase program in
August 2007 through its completion, we repurchased a total of 2,430,594 shares of our common stock at an aggregate
cost of $100.0 million, an average price per share of $41.14.
On July 14, 2008, we called for redemption on July 31, 2008, all of our $110.0 million aggregate principal convertible
subordinated debentures. As a result of the call for redemption, holders of the debentures have the option to convert
each $1,000 principal amount of their debentures and receive value in a combination of cash and shares equal to
56.8246 shares of Belden�s common stock (a conversion price of approximately $17.598). All holders of the
debentures elected to convert their debentures. We expect to pay the amount of principal and accrued interest with a
combination of cash on-hand and borrowings under our revolving credit facility. We expect to complete the
conversion during the third quarter of 2008.
Acquisition
On July 16, 2008, we acquired Trapeze Networks, Inc. (Trapeze) for approximately $133 million cash. We financed
the total purchase price with borrowings under our revolving credit facility. California-based Trapeze is a leading
provider of wireless local area networking equipment and management software and had annual revenues of
approximately $56 million in 2007. In the third quarter of 2008, we expect to recognize certain non-recurring
expenses from the effects of purchase accounting.
Restructuring Activities
In 2008, we finalized certain plans to realign our EMEA operations in order to consolidate manufacturing capacity.
We recognized $28.9 million of restructuring costs related to these realignment plans, including $23.9 million that was
accounted for through purchase accounting and $5.0 million that was charged to the statement of operations. We
expect to incur additional restructuring charges of $0.5 million related to these realignment plans.
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At the end of 2007, we initiated a voluntary separation program primarily for associates in the United States who were
at least 50 years of age and had 10 years of service with the Company. As a result of the voluntary separation
program, we recognized severance costs in 2008 of $6.5 million. We do not expect to recognize additional costs
related to this program.
Beginning in 2006, we identified certain positions throughout the organization for elimination in an effort to reduce
production, selling, and administration costs. In 2008, we recognized severance costs totaling $0.6 million related to
North America position eliminations in the Specialty Products segment. We do not expect to recognize additional
costs related to this program.
Share-Based Compensation
We provide certain employees with share-based compensation in the form of stock options, stock appreciation rights,
restricted stock shares, restricted stock units with service vesting conditions, and restricted stock units with
performance vesting conditions. At June 29, 2008, the total unrecognized compensation cost related to all nonvested
awards was $28.0 million. That cost is expected to be recognized over a weighted-average period of 2.2 years.
Off-Balance Sheet Arrangements
We have no off-balance sheet arrangements that have or are reasonably likely to have a material effect on our
financial condition, results of operations, or cash flows.
Adoption of Recent Accounting Pronouncements
Discussion regarding our adoption of recent accounting pronouncements is included in Note 1 to the Consolidated
Financial Statements.
Critical Accounting Policies
During the six months ended June 29, 2008:
� We did not change any of our existing critical accounting policies from those listed in our 2007 Annual Report on

Form 10-K;

� No existing accounting policies became critical accounting policies because of an increase in the materiality of
associated transactions or changes in the circumstances to which associated judgments and estimates relate; and

� There were no significant changes in the manner in which critical accounting policies were applied or in which
related judgments and estimates were developed.
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Results of Operations
Consolidated Continuing Operations

Three Months Ended % Six Months Ended %
June 29,

2008
June 24,

2007 Change June 29, 2008
June 24,

2007 Change
(in thousands, except percentages)

Revenues $556,303 $549,943 1.2% $1,068,129 $886,646 20.5%
Gross profit 166,473 151,200 10.1% 312,290 241,889 29.1%
Selling, general and
administrative
expenses 89,522 92,475 -3.2% 187,237 144,378 29.7%
Research and
development 11,093 5,126 116.4% 20,164 5,272 282.5%
Operating income 65,858 51,729 27.3% 92,456 88,977 3.9%
Income before taxes 59,191 45,358 30.5% 80,095 80,807 -0.9%
Net income 42,150 30,104 40.0% 55,370 52,118 6.2%
Revenues increased in the three- and six-month periods ended June 29, 2008 from the comparable periods in 2007
primarily for the following reasons:
� For the three- and six-month periods ended June 29, 2008, acquired revenues contributed approximately 2 and

20 percentage points, respectively, to the revenue increases. Lost sales from the disposal of our assembly and
telecommunications cable operations in the Czech Republic represented a 3 percentage point decrease for each of
the three- and six-month periods ended June 29, 2008.

� Favorable currency translation contributed approximately 5 percentage points to the revenue increases in each of
the three- and six-month periods ended June 29, 2008.

Gross profit increased in the three- and six-month periods ended June 29, 2008 from the comparable periods in 2007
for the following reasons:
� The increases in revenues as discussed above, including $2.7 million and $60.4 million of gross profit associated

with the acquired revenues in the respective three- and six-month periods ended June 29, 2008.

� Improved product mix that resulted from deemphasizing certain lower-margin products as part of our product
portfolio management initiatives.

� Cost reductions from our efforts in lean enterprise and manufacturing footprint initiatives.

� The three- and six-month periods ended June 24, 2007 include $8.3 million of additional cost of sales due to the
effects of purchase accounting, primarily inventory cost step-up related to the 2007 acquisitions.

Selling, general and administrative (SG&A) expenses in the three-month period ended June 29, 2008 were relatively
consistent with the prior year period, excluding $3.9 million of non-recurring amortization related to the 2007
acquisitions that was recognized in the second quarter of 2007.
SG&A expenses increased in the six-month period ended June 29, 2008 primarily for the following reasons:
� We incurred expenses from the prior year acquisitions for the entire six-month period in 2008, which contributed

$33.5 million to the SG&A increase.

� We recognized $8.4 million more severance and other restructuring costs in the six-month period ended June 29,
2008 compared to the same period of 2007. Costs recognized in the six-month period ended June 29, 2008
primarily related to the voluntary separation program and EMEA restructuring.
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Beginning in 2008, we are separately disclosing research and development costs, which increased in the three- and
six-month periods ended June 29, 2008. These increases are primarily due to the prior year acquisitions, all of which
have increased their research and development spending year over year as we continue to invest in new product
development.
During the six-month period ended June 29, 2008, we recognized an impairment loss of $7.3 million in the operating
results of our Specialty Products segment due to the decision to close our manufacturing facility in Manchester,
Connecticut. We also recognized impairment losses of $3.8 million and $0.4 million in the operating results of our
Specialty Products and Belden Americas segments, respectively, related to our decision to consolidate capacity and
dispose of excess machinery and equipment.
The effective tax rate was lower in the three- and six-month periods ended June 29, 2008 from the comparable periods
in 2007 due to the geographic mix of pretax income, partially offset by a discrete tax charge resulting from the
enactment of tax rate changes affecting certain foreign subsidiaries. Our effective tax rate in future periods will be
dependent upon the geographic mix of taxable income and changes in our deferred tax asset valuation allowances
related to net operating loss carryforwards.
Belden Americas Segment

Three Months Ended % Six Months Ended %
June 29,

2008
June 24,

2007 Change
June 29,

2008
June 24,

2007 Change
(in thousands, except percentages)

Total revenues $219,467 $240,157 -8.6% $425,573 $437,733 -2.8%
Operating income 40,283 42,353 -4.9% 71,564 76,661 -6.6%
as a percent of total
revenues 18.4% 17.6% 16.8% 17.5%
Belden Americas total revenues, which include affiliate revenues, decreased in the three- and six-month periods ended
June 29, 2008 from the comparable periods in 2007 primarily due to lower volume across most product lines. Lower
demand in the United States contributed to the lower volume as approximately 75% of the segment�s revenues are
generated from customers in the United States. The lower volume was partially offset by higher selling prices and
favorable currency translation, which in total increased revenues by $12.8 million and $20.4 million in the three- and
six-month periods ended June 29, 2008, respectively. Operating income decreased in the three- and six-month periods
ended June 29, 2008 from the comparable periods in 2007 primarily due to the decreases in revenues. Operating
margin decreased in the six-month period ended June 29, 2008 from the comparable period in 2007 due to a
$2.5 million increase in severance costs driven by the voluntary separation program.
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Specialty Products Segment

Three Months Ended % Six Months Ended %
June 29,

2008
June 24,

2007 Change
June 29,

2008
June 24,

2007 Change
(in thousands, except percentages)

Total revenues $77,890 $87,795 -11.3% $149,667 $156,871 -4.6%
Operating income 10,171 16,090 -36.8% 3,089 26,405 -88.3%
as a percent of total
revenues 13.1% 18.3% 2.1% 16.8%
Specialty Products total revenues, which include affiliate revenues, decreased in the three- and six-month periods
ended June 29, 2008 from the comparable periods in 2007 due to lower volume, primarily from lower bandwidth
category cable. Similar to Belden Americas, lower demand in the United States affected the revenues of Specialty
Products as approximately 95% of the segment�s revenues are generated from customers in the United States.
Operating income decreased in the three- and six-month periods ended June 29, 2008 from the comparable periods in
2007 due to the decreases in revenues and certain non-recurring charges. In the second quarter of 2008, Specialty
Products incurred restructuring charges totaling $1.6 million related to the closing of our manufacturing facility in
Manchester, Connecticut. In the six-month period ended June 29, 2008, the segment recognized asset impairment
charges totaling $11.2 million and severance costs of $3.9 million primarily related to the voluntary separation
program. The asset impairment charges are due to the decision to close our Connecticut facility and our decision to
consolidate capacity and dispose of excess machinery and equipment.
EMEA Segment

Three Months Ended % Six Months Ended %
June 29,

2008
June 24,

2007 Change
June 29,

2008
June 24,

2007 Change
(in thousands, except percentages)

Total revenues $204,904 $181,372 13.0% $395,523 $266,028 48.7%
Operating income
(loss) 26,318 5,953 342.1% 43,227 9,755 343.1%
as a percent of total
revenues 12.8% 3.3% 10.9% 3.7%
EMEA total revenues, which include affiliate revenues, increased in the three-month period ended June 29, 2008 from
the comparable period in 2007 due to several factors. Favorable foreign currency translation contributed $20.6 million
to the revenue increase as the euro continued to strengthen against the U.S. dollar. Acquired revenues, which represent
one month of revenues from Lumberg Automation, contributed $8.8 million to the revenue increase. Higher volume,
primarily in the industrial market, contributed $9.7 million to the revenue increase, and higher selling prices and
increased affiliate sales contributed $1.9 million in total. These revenue increases were partially offset by
$17.5 million of lost revenues from the disposal of our assembly and telecommunications cable operations in the
Czech Republic.
EMEA total revenues increased in the six-month period ended June 29, 2008 from the comparable period in 2007 due
to several factors. Acquired revenues contributed $109.9 million to the revenue increase and favorable foreign
currency translation contributed $30.4 million. Acquired revenues represent Hirschmann�s revenues from the first
quarter of 2008 and Lumberg Automation�s revenues from January through April 2008. Higher volume, primarily in
the industrial market, contributed $10.8 million to the revenue increase, and higher selling prices and increased
affiliate sales contributed $6.0 million in total. These revenue increases were partially offset by $27.6 million of lost
revenues from the disposal of our assembly and telecommunications cable operations in the Czech Republic.
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Operating income increased in the three- and six-month periods ended June 29, 2008 primarily due to the acquisitions
of Hirschmann and Lumberg Automation, which accounted for $22.1 million and $35.1 million, respectively, of the
operating income increases. These increases were partially due to $10.2 million of non-recurring expenses from the
effects of purchase accounting recognized in each of the three- and six-month periods ended June 24, 2007.
Asia Pacific Segment

Three Months Ended % Six Months Ended %
June 29,

2008
June 24,

2007 Change June 29, 2008
June 24,

2007 Change
(in thousands, except percentages)

Total revenues $97,434 $87,286 11.6% $184,987 $99,090 86.7%
Operating income 11,314 6,793 66.6% 20,211 8,320 142.9%
as a percent of total
revenues 11.6% 7.8% 10.9% 8.4%
Asia Pacific total revenues increased in the three-month period ended June 29, 2008 from the comparable period of
2007 due to higher selling prices and favorable foreign currency translation, which contributed $6.8 million and
$4.4 million to the revenue increase, respectively. These increases were partially offset by lower volume, which
resulted from our strategic initiative in product portfolio management at LTK that involved price increases on many
lower-margin products to reposition them or to reduce less profitable revenues. Asia Pacific total revenues increased
in the six-month period ended June 29, 2008 from the comparable period of 2007 primarily due to $66.0 million of
acquired revenues, $7.7 million from higher volume, $7.1 million from higher selling prices, and $5.0 million from
favorable foreign currency translation. Acquired revenues represent LTK�s revenues from the first quarter of 2008.
Higher volume was primarily due to strong demand for Belden branded products in the industrial and video, sound
and security markets.
Operating income increased in the three- and six-month periods ended June 29, 2008 primarily due to the acquisition
of LTK, which accounted for $3.0 million and $9.4 million, respectively, of the operating income increases. These
increases were partially due to $2.0 million of non-recurring expenses from the effects of purchase accounting
recognized in each of the three- and six-month periods ended June 24, 2007. Operating income also increased due to
the increases in revenues from Belden branded products.
Finance and Administration

Three Months Ended % Six Months Ended %
June 29,

2008
June 24,

2007 Change
June 29,

2008
June 24,

2007 Change
(in thousands, except percentages)

Total expenses $(12,327) $(11,252) 9.6% $(26,223) $(19,192) 36.6%
Finance & Administration total expenses increased in the three-month period ended June 29, 2008 from the
comparable period in 2007 due principally to a $0.6 million increase in share-based compensation expense, which is a
result of the incremental expense associated with the annual grant of equity awards made each February. The
remaining increase is primarily due to corporate expenses associated with new corporate programs including talent
management and global sales and marketing as well as our strategic initiatives such as lean enterprise.
Finance & Administration total expenses increased in the six-month period ended June 29, 2008 from the comparable
period in 2007 due to a $2.9 million increase in salaries, wages and benefits. This $2.9 million increase includes a
$0.6 million severance charge in 2008 related to the voluntary separation
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program and an increase in share-based compensation expense of $1.1 million, which is due to the incremental
expense associated with the annual grant of equity awards made each February. The remaining increase in salaries,
wages and benefits resulted from additional headcount needed to support new corporate programs and strategic
initiatives. Total expenses also increased due to a $3.5 million increase in various consulting, advisory, and other
professional fees including costs related to information technology initiatives.
Liquidity and Capital Resources
Significant factors affecting our cash include (1) cash provided by operating activities, (2) disposals of tangible assets,
(3) exercises of stock options, (4) cash used for business acquisitions, capital expenditures, share repurchases and
dividends, and (5) our available credit facilities and other borrowing arrangements. We believe our sources of
liquidity are sufficient to fund current working capital requirements, planned capital expenditures, scheduled
contributions for our retirement plans, quarterly dividend payments, and our short-term operating strategies. Customer
demand, competitive market forces, commodities pricing, customer acceptance of our product mix and economic
conditions worldwide could affect our ability to continue to fund our future needs from business operations.
The following table is derived from our Consolidated Cash Flow Statements:

Six Months Ended
June 29,

2008 June 24, 2007
(In thousands)

Net cash provided by (used for):
Operating activities $ 74,575 $ 116,344
Investing activities 14,173 (591,880)
Financing activities (66,482) 309,070
Effects of foreign currency exchange rate changes on cash and cash equivalents 7,436 2,411

Increase (decrease) in cash and cash equivalents 29,702 (164,055)
Cash and cash equivalents, beginning of period 159,964 254,151

Cash and cash equivalents, end of period $ 189,666 $ 90,096

Net cash provided by operating activities, a key source of our liquidity, decreased by $41.8 million in the six-month
period ended June 29, 2008 from the comparable period in 2007 predominantly due to an unfavorable change in
accounts payable and accrued liabilities.
Cash flow related to changes in outstanding accounts payable and accrued liabilities declined to a $0.5 million source
of cash in the first six months of 2008 from a $64.4 million source of cash in the first six months of 2007. The source
of cash in 2007 was primarily the result of extending payment terms with our suppliers. Days payables outstanding
(defined as accounts payable and accrued liabilities divided by the average daily cost of sales and selling, general and
administrative expenses recognized during the period) was 78 days at June 24, 2007 compared to 55 days at
December 31, 2006. Payment terms have remained relatively consistent in 2008 as days payables outstanding was
72 days at June 29, 2008 compared to 67 days at December 31, 2007.
The decline in cash flow related to changes in outstanding accounts payable and accrued liabilities was partially offset
by an increase in earnings and improvements in other working capital areas including accounts receivable. Cash flow
related to changes in outstanding receivables improved to a $21.8 million use of cash in the first six months of 2008
from a $28.7 million use of cash in the first six months of 2007.
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The use of cash in 2007 was the result of longer collection cycles with our customers. Days sales outstanding in
receivables (defined as receivables divided by average daily revenues recognized during the period) was 66 days at
June 24, 2007 compared to 56 days at December 31, 2006. This increase in days sales outstanding was partially due to
relatively longer collection cycles from the three businesses that we acquired in the second quarter of 2007. Collection
cycles have remained more constant in 2008 as days sales outstanding was 64 days at June 29, 2008 compared to
63 days at December 31, 2007.
Net cash provided by investing activities totaled $14.2 million in the first six months of 2008 compared to net cash
used for investing activities of $591.9 million in the first six months of 2007. The change in cash from investing
activities resulted predominantly from $571.4 million of cash used in the first six months of 2007 to acquire
Hirschmann, LTK, and Lumberg Automation. In addition, proceeds from disposal of tangible assets increased in 2008
as we received $24.4 million of net proceeds from the sale of certain real estate in Mexico, $15.0 million from the sale
and collection of a receivable related to our assembly and telecommunications cable operations in the Czech Republic,
and $0.7 million from the collection of a receivable related to the sale of certain real estate in the Netherlands. The
change in cash provided by investing activities is also due to a $9.9 million decrease in capital expenditures in the first
six months of 2008 compared to the first six months of 2007 primarily due to completing construction of a plant in
Mexico during 2007. Planned capital expenditures for 2008 include the completion of construction of a new
manufacturing facility in China. We anticipate that our capital expenditures will be funded with available cash.
Investing activities in 2008 will also include approximately $133 million of cash used to acquire Trapeze Networks,
Inc. We financed the total purchase price of this acquisition, which closed in the third quarter of 2008, with
borrowings under our revolving credit facility.
Net cash used for financing activities in the first six months of 2008 totaled $66.5 million compared to cash provided
by financing activities of $309.1 million in the first six months of 2007. The change in cash from financing activities
was predominantly from $68.3 million of cash used to repurchase our common stock in 2008 compared to
$350.0 million of cash received in 2007 from the issuance of 7.0% senior subordinated notes. We completed the
previously announced $100.0 million share repurchase program in the second quarter of 2008.
Our outstanding debt obligations as of June 29, 2008 consisted of $350.0 million aggregate principal of 7.0% senior
subordinated notes due 2017 and $110.0 million aggregate principal of 4.0% convertible subordinated debentures due
2023. On July 14, 2008, we called for redemption on July 31, 2008, all of our convertible subordinated debentures.
Additional discussion regarding these debentures and our other borrowing arrangements is included in Note 8 to the
Consolidated Financial Statements.
Forward-Looking Statements
Statements in this report other than historical facts are forward-looking statements made in reliance upon the safe
harbor of the Private Securities Litigation Reform Act of 1995. These forward-looking statements are based on
forecasts and projections about the industries which we serve and about general economic conditions. They reflect
management�s beliefs and assumptions. They are not guarantees of future performance and they involve risk and
uncertainty. Our actual results may differ materially from these expectations. Some of the factors that may cause
actual results to differ from our expectations include:
� Demand and acceptance of our products by customers and end users;

� Worldwide economic conditions, which could impact demand for our products;

� Changes in the cost and availability of raw materials (specifically, copper, commodities derived from
petrochemical feedstocks, and other materials);

� The degree to which we will be able to respond to raw materials cost fluctuations through the pricing of our
products;
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� Our ability to meet customer demand successfully as we also reduce working capital;

� Our ability to implement successfully our announced restructuring plans (for which we may incur additional
costs);

� Our ability to integrate successfully acquired businesses; and

� Other factors noted in this report and our other Securities Exchange Act of 1934 filings.
For a more complete discussion of risk factors, please see our 2007 Annual Report on Form 10-K filed with the
Securities and Exchange Commission on February 29, 2008. We disclaim any duty to update any forward-looking
statements as a result of new information, future developments, or otherwise.
Item 3: Quantitative and Qualitative Disclosures about Market Risks
Item 7A of our 2007 Annual Report on Form 10-K provides more information as to the practices and instruments that
we use to manage market risks. There were no material changes in our exposure to market risks since December 31,
2007.
Item 4: Controls and Procedures
As of the end of the period covered by this report, we conducted an evaluation, under the supervision and with the
participation of the principal executive officer and principal financial officer, of our disclosure controls and
procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934). Based on this
evaluation, the principal executive officer and principal financial officer concluded that our disclosure controls and
procedures were effective as of the end of the period covered by this report.
There was no change in our internal control over financial reporting during our most recently completed fiscal quarter
that has materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.
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PART II OTHER INFORMATION
Item 1: Legal Proceedings
We are a party to various legal proceedings and administrative actions that are incidental to our operations. These
proceedings include personal injury cases, about 136 of which we were aware at July 28, 2008, in which we are one of
many defendants, 29 of which are scheduled for trial during 2008. Electricians have filed a majority of these cases,
primarily in New Jersey and Pennsylvania, generally seeking compensatory, special and punitive damages. Typically
in these cases, the claimant alleges injury from alleged exposure to heat-resistant asbestos fiber. Our alleged
predecessors had a small number of products that contained the fiber, but ceased production of such products more
than 20 years ago. Through July 28, 2008, we have been dismissed, or reached agreement to be dismissed, in
approximately 235 similar cases without any going to trial, and with only 22 of these involving any payment to the
claimant. We have insurance that we believe should cover a significant portion of any defense or settlement costs
borne by us in these types of cases. In our opinion, the proceedings and actions in which we are involved should not,
individually or in the aggregate, have a material adverse effect on our financial condition, operating results, or cash
flows.
Item 1A: Risk Factors
There have been no material changes with respect to risk factors as previously disclosed in our 2007 Annual Report on
Form 10-K.
Item 2: Unregistered Sales of Equity Securities and Use of Proceeds

(c) Issuer Purchases of Equity Securities

Total Number
of

Approximate
Dollar

Shares
Purchased as

Value of Shares
that

Part of Publicly May Yet Be
Total Number

of
Average Price

Paid
Announced

Plans or
Purchased Under

the

Period
Shares

Purchased per Share Programs (1)
Plans or

Programs

March 31, 2008 through April 27, 2008 � $ � � $ 32,038,000

April 28, 2008 through May 25, 2008 600,000 $ 36.36 600,000 $ 10,221,000

May 26, 2008 through June 29, 2008 254,080 $ 40.21 254,080 $ �

Total 854,080 $ 37.51 854,080 $ �

(1) On August 16,
2007, the Board
of Directors
authorized the
Company to
repurchase up to
$100.0 million
of common
stock in the
open market or
in privately
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2007.
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Item 4: Submission of Matters to a Vote of Security Holders
On May 22, 2008, the Company held its regular Annual Meeting of Stockholders. The stockholders considered one
proposal, which was approved.
Proposal 1: Election of 11 directors for a one-year term.

Shares Voted
For

Shares
Withheld

David Aldrich 36,364,198 5,225,360
Lorne D. Bain 35,644,964 5,944,594
Lance C. Balk 36,540,886 5,048,672
Judy Brown 35,943,474 5,646,084
Bryan C. Cressey 36,352,993 5,236,565
Michael F.O. Harris 35,643,862 5,945,696
Glenn Kalnasy 36,148,209 5,441,349
Mary S. McLeod 36,450,284 5,139,274
John M. Monter 36,370,992 5,218,566
Bernard G. Rethore 34,177,270 7,412,288
John S. Stroup 36,349,372 5,240,186
Item 6: Exhibits
Exhibits

Exhibit 31.1 Certificate of the Chief Executive Officer pursuant to § 302 of the Sarbanes-Oxley Act of 2002.

Exhibit 31.2 Certificate of the Chief Financial Officer pursuant to § 302 of the Sarbanes-Oxley Act of 2002.

Exhibit 32.1 Certificate of the Chief Executive Officer pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of
the Sarbanes-Oxley Act of 2002.

Exhibit 32.2 Certificate of the Chief Financial Officer pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of
the Sarbanes-Oxley Act of 2002.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.

BELDEN INC.

Date: August 7, 2008 By:  /s/ John S. Stroup  
John S. Stroup 
President, Chief Executive Officer and
Director 

Date: August 7, 2008 By:  /s/ Gray G. Benoist  
Gray G. Benoist 
Vice President, Finance and Chief
Financial Officer 

Date: August 7, 2008 By:  /s/ John S. Norman  
John S. Norman 
Controller and Chief Accounting
Officer 
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