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Item 1.01.                Entry into a Material Definitive Agreement.
 

On July 15, 2015, The Middleby Corporation, a Delaware corporation (the “Company”), issued an announcement pursuant to Rule 2.7 of the United
Kingdom (“UK”) City Code on Takeovers and Mergers (the “Rule 2.7 Announcement”). The Rule 2.7 Announcement disclosed that the boards of directors of
the Company and AGA Rangemaster Group plc, a company incorporated in England and Wales (“AGA”), had agreed on the terms of a recommended cash
offer by the Company of 185 pence per ordinary share in cash (the “Offer”) to acquire the entire issued and to be issued ordinary share capital of AGA. The
Offer will be effected by Middleby UK Residential Holding LTD, an indirect wholly owned subsidiary of the Company (“Bidco”). The acquisition values the
entire issued and to be issued ordinary share capital of AGA at approximately £129.2 million (approximately US$200 million). The acquisition is to be
effected by way of a scheme of arrangement under the UK Companies Act 2006, which requires the approval of an English court and approval of a majority in
number of AGA’s shareholders present and voting at a meeting of AGA shareholders convened by the Court, representing not less than 75% in value of the
shares voted in person or by proxy at such meeting. The scheme of arrangement is also subject to other conditions set out in Appendix I to the Rule 2.7
Announcement.
 

The Offer will be funded with a borrowing under the Company’s existing credit facility. Subject to the satisfaction or waiver of all relevant
conditions, the transaction is expected to close in the third quarter of 2015.  Bidco reserves the right, subject to the consent of the UK Panel on Takeovers and
Mergers, to effect the acquisition by way of a takeover offer under the UK City Code on Takeovers and Mergers.
 

The foregoing description of the Rule 2.7 Announcement is only a summary, does not purport to be complete, and is qualified in its entirety by
reference to the Rule 2.7 Announcement, a copy of which is filed as Exhibit 2.1 to this Current Report on Form 8-K and which is incorporated herein by
reference.
 
Item 7.01.                Regulation FD Disclosure.
 

On July 15, 2015, the Company issued a press release announcing the Offer.  A copy of that press release is furnished as Exhibit 99.1 hereto and is
incorporated herein by reference.
 

A copy of the presentation slides to be used by the Company in connection with its July 15, 2015 investor call described in the press release is
furnished as Exhibit 99.2 hereto and is incorporated herein by reference. These presentation slides are also available on the Company’s website under
“Investor Relations” at www.middleby.com.
 

The information furnished pursuant to this Item 7.01 (including the exhibits referenced herein) shall not be considered “filed” under the Securities
Exchange Act of 1934, as amended, nor shall it be incorporated by reference into future filings by the Company under the Securities Act of 1933, as
amended, or under the Securities Exchange Act of 1934, as amended, unless the Company expressly sets forth in such future filing that such information is to
be considered “filed” or incorporated by reference therein.
 
Forward-Looking Statements
 

Statements in this Current Report on Form 8-K or otherwise attributable to the Company regarding the Company’s business which are not historical
fact are forward-looking statements made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. The Company
cautions investors that such statements are estimates of future performance and are highly dependent upon a variety of important factors that could cause
actual results to differ materially from such statements. Such factors include variability in financing costs; quarterly variations in operating results;
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dependence on key customers; international exposure; foreign exchange and political risks affecting international sales; changing market conditions; the
impact of competitive products and pricing; the timely development and market acceptance of the company’s products; the availability and cost of raw
materials; and other risks detailed herein and from time-to-time in the Company’s SEC filings.
 
No Offer or Solicitation
 

This Current Report on Form 8-K is not intended to and does not constitute or form part of an offer or invitation to purchase or otherwise acquire any
securities or the solicitation of any vote or approval in any jurisdiction, pursuant to the Offer or otherwise in contravention of applicable law.
 
Item 9.01.                Financial Statements and Exhibits.
 

(d) Exhibits.
 
Exhibit
No.

 

Description
2.1 Rule 2.7 Announcement, dated July 15, 2015.
   
99.1 Press Release dated July 15, 2015 of The Middleby Corporation.
   
99.2 The Middleby Corporation Investor Presentation dated July 15, 2015.
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SIGNATURE

 
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 hereunto duly authorized.
 

THE MIDDLEBY CORPORATION
  
Date: July 15, 2015 By: /s/ Timothy J. Fitzgerald

Name: Timothy J. Fitzgerald
Title: Vice President and Chief Financial Officer
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EXHIBIT INDEX

 
Exhibit
No.

 

Description
2.1 Rule 2.7 Announcement, dated July 15, 2015.
   
99.1 Press Release dated July 15, 2015 of The Middleby Corporation.
   
99.2 The Middleby Corporation Investor Presentation dated July 15, 2015.
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Exhibit 2.1
 
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN OR INTO OR FROM ANY RESTRICTED
JURISDICTIONS OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF
SUCH JURISDICTION
 
For immediate release
 
15 July 2015
 

Recommended Cash Acquisition
 

for
 

AGA Rangemaster Group plc (“AGA”)
 

by
 

Middleby UK Residential Holding Ltd (“Bidco”)
 

(a wholly-owned subsidiary of The Middleby Corporation (“Middleby”))
 
Summary
 
·                                 The Boards of Middleby and AGA are pleased to announce the terms of a recommended cash acquisition by Bidco (a wholly-owned subsidiary of

Middleby) for the entire issued and to be issued ordinary share capital of AGA to be implemented by means of the Scheme or, if Bidco so elects and
the Takeover Panel consents, a Takeover Offer (the “Acquisition”).

 
·                                 Under the terms of the Acquisition, AGA Shareholders will receive:
 

185 pence in cash for each AGA Share
 
·                                 The Acquisition values the entire issued and to be issued share capital of AGA at approximately £129 million and represents a premium of

approximately:
 

·                            77 per cent over the Closing Price of 104 pence per AGA Share on 16 June 2015, being the last Business Day prior to commencement of the
Offer Period;

 
·                            22 per cent over the Closing Price of 152 pence per AGA Share on 14 July 2015, being the last practicable date before the date of this

Announcement; and
 

·                            87 per cent over the average Closing Price per AGA Share over the three months immediately preceding 16 June 2015, being the last Business
Day prior to commencement of the Offer Period.

 
·                   Middleby and AGA believe that the Acquisition recognises the quality of AGA’s businesses and its prospects and provides a compelling opportunity for

AGA Shareholders to realise value from their current holdings in cash.
 
Reasons for the Acquisition
 
·                   Middleby believes the Acquisition of AGA presents an attractive opportunity to extend its global reach in the premium kitchen appliances segment.

AGA’s world class brands, including AGA, Rangemaster, La Cornue and Marvel, complement Middleby’s portfolio of global brands providing a
comprehensive line-up of products and technologies creating a leading position with global reach and greater scale.

 
·                   The Acquisition will open up new lines of distribution for AGA to expand its distribution of products outside of the United Kingdom, leveraging

Middleby’s existing customer relationships, sales capabilities, marketing expertise and supply chain infrastructure. In addition, Middleby will seek to
promote greater product innovation including leveraging product and technology sharing from Middleby’s existing portfolio of brands.
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Acquisition Structure
 
·                                 It is intended that the Acquisition will be implemented by means of a Court sanctioned scheme of arrangement under Part 26 of the Act.  However,

Bidco reserves the right to elect (with the consent of the Takeover Panel) to implement the Acquisition by way of a Takeover Offer for the entire issued
and to be issued ordinary share capital of AGA as an alternative to the Scheme. The Acquisition is conditional on, among other things, (i) the approval
of AGA Shareholders at the Court Meeting and the passing of the Resolutions at the General Meeting, and (ii) the sanction of the Court.

 
Recommendation
 
·                                 The AGA Directors, who have been so advised by Rothschild and Numis as to the financial terms of the Acquisition, consider the terms of the

Acquisition to be fair and reasonable. In providing advice to the AGA Directors, Rothschild and Numis have taken into account the commercial
assessments of the AGA Directors. Accordingly, the AGA Directors intend to recommend unanimously that AGA Shareholders:

 
·                   vote (or procure votes) in favour of the Scheme at the Court Meeting and the Resolutions to be proposed at the General Meeting; or

 
·                   in the event that the Acquisition is implemented by way of a Takeover Offer, accept (or procure acceptances of) the Takeover Offer.

 
Irrevocable undertakings and letters of intent
 
·                                 AGA Directors: Bidco has received irrevocable undertakings to vote in favour of the Scheme at the Court Meeting and the Resolutions to be proposed

at the General Meeting (or in the event that the Acquisition is implemented by way of a Takeover Offer, to accept the Takeover Offer) from certain
AGA Directors in respect of their own beneficial holdings of AGA Shares amounting, in aggregate, to 441,049 AGA Shares, representing
approximately 0.6 per cent of the issued ordinary share capital of AGA.

 
·                                 Major AGA Shareholders: Bidco has received non-binding letters of intent from J O Hambro Capital Management Ltd and River and Mercantile Asset

Management LLP, AGA’s two largest shareholders, to vote (or procure the vote) in favour of the Scheme (or in the event that the Acquisition is
implemented by way of a Takeover Offer, to accept (or procure the acceptance of) the Takeover Offer) in respect of, in aggregate, 12,794,094 AGA
Shares, representing approximately 18.5 per cent of the issued ordinary share capital of AGA.

 
·                                 Further details of these irrevocable undertakings and letters of intent are set out in Appendix II to this Announcement.
 
In aggregate, Bidco has received irrevocable undertakings and letters of intent in respect of 13,235,143 AGA Shares, representing approximately 19.1
per cent of the issued ordinary share capital of AGA.
 
Further details of the Acquisition will be contained in the Scheme Document that will be posted to AGA Shareholders as soon as practicable and, in any
event, within 28 days of this Announcement.
 
Comments on the Acquisition
 
Commenting on the Acquisition, Selim Bassoul, Chairman and Chief Executive Officer of Middleby said:
 
“The addition of AGA’s world class brands, product range and manufacturing capability to our existing portfolio will further strengthen Middleby’s global
reach and enhance our position as a leader in the premium segment for residential kitchen equipment.
 
This acquisition will expand Middleby’s local manufacturing platform and significantly increase our presence in the UK market.  We believe this
transaction will provide meaningful growth opportunities as we leverage AGA’s existing sales, service and manufacturing capabilities with Middleby’s
market expertise, product innovation and well established global distribution network.”
 

2



 
Commenting on the Acquisition, John Coleman, Chairman of AGA said:
 
“The Board of AGA has been assessing the development opportunities for the business for some time and in January 2015 appointed Rothschild to help in
the process. With the major product development programmes of recent years now largely completed, the Board has sought to identify the commercial
triggers that have the potential to bring more rapid growth. Middleby provides a larger scale framework including an established international structure to
deliver fully on the potential of the business. The financial strength of Middleby also achieves a better balance with AGA’s pension obligations — which
are large in relation to the existing business and which have become a significant constraint on the progress of the Group.”
 
Commenting on the Acquisition, William McGrath, Chief Executive of AGA said:
 
“AGA is a leading international premium consumer brands group, manufacturing and distributing some of the best known and loved kitchen appliances
and interiors furnishings in the world. Our innovation and investment over recent years has created a new generation of products relevant to today’s
consumer. AGA will be the European platform for Middleby and our cookers will be sold through Middleby distribution channels, which will increase
growth rates in North America and in other international markets. We believe Middleby will build on our progress to date and successfully develop our
iconic and unique brands for the future.”
 
Enquiries
 
Bidco and Middleby:
   
Timothy Fitzgerald Tel: +1 847 429 7756
   
Darcy Bretz
   
Morgan Stanley:
   
(Financial Adviser to Bidco and Middleby)
   
Colm Donlon Tel: +44 (0)20 7425 8000
   
Daniel Blank
   
Michael Bird
   
AGA:
   
William McGrath Tel: +44 (0)1926 455 731
   
Shaun Smith
   
Rothschild:
   
(Financial Adviser to AGA)
   
Stuart Vincent Tel: +44 (0)20 7280 5000
   
Alistair Allen
   
Numis:
   
(Financial Adviser and Broker to AGA)
   
Chris Wilkinson Tel: +44 (0)20 7260 1000
   
Andrew Holloway
   
Brunswick Group:
   
(Communications Adviser to AGA)
   
Simon Sporborg Tel: +44 (0)20 7404 5959

   
Nina Coad
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This summary should be read in conjunction with the full text of the following Announcement and its appendices.
 
Appendix I contains the Conditions.
 
Appendix II sets out details of the Irrevocable Undertakings and Letters of Intent.
 
Appendix III sets out the sources and bases of certain of the financial information contained in this Announcement (including this summary).
 
Terms used in this Announcement (including this summary) have the meanings attributed to them in Appendix IV.
 
Important disclaimers (including in relation to securities law restrictions)
 
This Announcement is for information purposes only and is not intended to and does not constitute or form part of any offer to sell or subscribe for or any
invitation to purchase or subscribe for any securities or the solicitation of any vote or approval in any jurisdiction pursuant to the Acquisition or
otherwise.  The Acquisition will be made solely pursuant to the terms of the Scheme Document (or, if applicable, the Offer Document), which will contain the
full terms and conditions of the Acquisition, including details of how to vote in respect of the Acquisition.  Any decision in respect of, or other response to,
the Acquisition should be made only on the basis of the information contained in the Scheme Document (or, if applicable, the Offer Document).  This
Announcement does not constitute a prospectus or a prospectus equivalent document.
 
The release, publication or distribution of this Announcement in jurisdictions other than the United Kingdom may be restricted by law and therefore any
persons who are subject to the laws of any jurisdiction other than the United Kingdom should inform themselves about, and observe any applicable
requirements.  In particular, the ability of persons who are not resident in the United Kingdom to vote their AGA Shares in respect of the Scheme at the
Court Meeting, or to execute and deliver Forms of Proxy appointing another to vote at the Court Meeting on their behalf, may be affected by the laws of the
relevant jurisdictions in which they are located. This Announcement has been prepared for the purpose of complying with English law and the Takeover
Code and the information disclosed may not be the same as that which would have been disclosed if this Announcement had been prepared in accordance
with the laws of jurisdictions outside the United Kingdom.
 
No person has been authorised to make any representations on behalf of AGA, Bidco or Middleby (or any of their respective Affiliates) concerning the
Scheme or the Acquisition which are inconsistent with the statements contained herein, and any such representations, if made, may not be relied upon as
having been so authorised.
 
Copies of this Announcement and any formal documentation relating to the Acquisition are not being, and must not be, directly or indirectly, mailed or
otherwise forwarded, distributed or sent in or into or from any Restricted Jurisdiction and persons receiving such documents (including custodians,
nominees and trustees) must not mail or otherwise forward, distribute or send them in or into or from any Restricted Jurisdiction.
 
Any failure to comply with the applicable restrictions may constitute a violation of the securities laws of any such jurisdiction and, to the fullest extent
permitted by applicable law, AGA, Bidco and Middleby (and their respective Affiliates) disclaim any responsibility or liability for the violation of such
restrictions by any person.
 
No person should construe the contents of this Announcement as legal, financial or tax advice and any interested person should consult its own advisers in
connection with such matters.
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Notice to US investors
 
The Acquisition relates to the shares of an English company that is not registered under the Exchange Act and is being made by means of a scheme of
arrangement provided for under English company law.  A transaction effected by means of a scheme of arrangement is not subject to the tender offer
rules or the proxy solicitation rules under the Exchange Act.  Accordingly, the Acquisition is subject to the disclosure requirements and practices applicable
in the United Kingdom to schemes of arrangement which differ from the disclosure requirements in the United States tender offer and proxy solicitation
rules under the Exchange Act. Financial information included (or incorporated by reference) in this Announcement and the Scheme Document in relation to
AGA has been or will have been prepared in accordance with accounting standards applicable in the United Kingdom that may not be comparable to
financial information of US companies or companies whose financial statements are prepared in accordance with generally accepted accounting principles
in the United States.  It may be difficult for US holders of AGA Shares to enforce their rights and any claim arising out of US federal laws, since AGA and
certain Affiliates of Middleby are located in a non-US jurisdiction and some or all of their officers and directors may be resident in a non-US jurisdiction. 
US holders of AGA Shares may not be able to sue a non-US company or its officers or directors in a non-US court for violations of the US securities laws. 
Further, it may be difficult to compel a non-US company and its affiliates to subject themselves to a US court’s judgement.  If Bidco exercises its right to
implement the Acquisition by way of a Takeover Offer, such offer will be made in compliance with applicable US laws and regulations.
 
Bidco and Middleby Financial adviser
 
Morgan Stanley & Co. International plc, which is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority
and the Prudential Regulation Authority in the United Kingdom, is acting as financial adviser to Bidco and Middleby and no-one else in connection with
the Acquisition. In connection with such matters, Morgan Stanley, its affiliates and their respective directors, officers, employees and agents will not regard
any other person as their client, nor will they be responsible to any other person for providing the protections afforded to their clients or for providing
advice in relation to the Acquisition, the contents of this Announcement or any other matter referred to herein.
 
AGA Financial advisers
 
Rothschild, which is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation
Authority in the United Kingdom, is acting exclusively for AGA and for no one else in connection with the subject matter of this Announcement and will not
be responsible to anyone other than AGA for providing the protections afforded to its clients or for providing advice in connection with the subject matter
of this Announcement.
 
Numis, which is authorised and regulated by the Financial Conduct Authority in the United Kingdom, is acting exclusively for AGA and for no one else in
connection with the subject matter of this Announcement and will not be responsible to anyone other than AGA for providing the protections afforded to its
clients or for providing advice in connection with the subject matter of this Announcement.
 
Forward Looking Statements
 
This Announcement contains certain forward-looking statements with respect to the financial condition, results of operations and business of AGA and
certain plans and objectives of Bidco with respect thereto.  These forward-looking statements can be identified by the fact that they do not relate only to
historical or current facts.  Forward-looking statements often use words such as ‘anticipate’, ‘target’, ‘expect’, ‘estimate’, ‘intend’, ‘plan’, ‘goal’, ‘believe’,
‘hope’, ‘aims’, ‘continue’, ‘will’, ‘may’, ‘should’, ‘would’, ‘could’ or other words of similar meaning.  These statements are based on assumptions and
assessments made by AGA and/or Bidco and/or Middleby (and/or their respective Affiliates) in light of their experience and their perception of historical
trends, current conditions, future developments and other factors they believe appropriate.  By their nature, forward-looking statements involve risk and
uncertainty because they relate to events and depend on circumstances that will occur in the future.  The factors described in the context of such forward-
looking statements in this Announcement could cause actual results and developments to differ materially from those expressed in or implied by such
forward-looking statements.  No assurance can be given that such expectations will prove to have been correct and persons reading this Announcement are
therefore cautioned not to place undue reliance on these forward-looking statements which speak only as at the date of this
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Announcement.  None of AGA, Bidco or Middleby (nor any of their respective Affiliates) assumes any obligation to update or correct the information
contained in this Announcement (whether as a result of new information, future events or otherwise), except as required by applicable law.
 
There are several factors which could cause actual results to differ materially from those expressed or implied in forward-looking statements.  Among such
factors are changes in the global, political, economic, business, competitive, market and regulatory forces, future exchange and interest rates, changes in
tax rates and future business combinations or disposals.
 
None of AGA, Bidco or Middleby (nor any of their respective Affiliates, members, directors, officers, employees, advisers or persons acting on their behalf)
provides any representation, assurance or guarantee that the occurrence of the events expressed or implied in any forward looking statements in this
Announcement will actually occur.
 
No profit forecasts or estimates
 
No statement in this Announcement is intended as a profit forecast or estimate for any period and no statement in this Announcement should be interpreted
to mean that earnings or earnings per ordinary share for AGA for the current or future financial years would necessarily match or exceed the historical
published earnings or earnings per ordinary share for AGA.
 
Disclosure requirements of the Takeover Code
 
Under Rule 8.3(a) of the Code, any person who is interested in 1 per cent or more of any class of relevant securities of an offeree company or of any
securities exchange offeror (being any offeror other than an offeror in respect of which it has been announced that its offer is, or is likely to be, solely in
cash) must make an Opening Position Disclosure following the commencement of the offer period and, if later, following the announcement in which any
securities exchange offeror is first identified. An Opening Position Disclosure must contain details of the person’s interests and short positions in, and
rights to subscribe for, any relevant securities of each of (i) the offeree company and (ii) any securities exchange offeror(s). An Opening Position Disclosure
by a person to whom Rule 8.3(a) applies must be made by no later than 3.30 pm (London time) on the 10th business day following the commencement of the
offer period and, if appropriate, by no later than 3.30 pm (London time) on the 10th business day following the announcement in which any securities
exchange offeror is first identified. Relevant persons who deal in the relevant securities of the offeree company or of a securities exchange offeror prior to
the deadline for making an Opening Position Disclosure must instead make a Dealing Disclosure.
 
Under Rule 8.3(b) of the Code, any person who is, or becomes, interested in 1 per cent or more of any class of relevant securities of the offeree company or of
any securities exchange offeror must make a Dealing Disclosure if the person deals in any relevant securities of the offeree company or of any securities
exchange offeror. A Dealing Disclosure must contain details of the dealing concerned and of the person’s interests and short positions in, and rights to
subscribe for, any relevant securities of each of (i) the offeree company and (ii) any securities exchange offeror, save to the extent that these details have
previously been disclosed under Rule 8. A Dealing Disclosure by a person to whom Rule 8.3(b) applies must be made by no later than 3.30 pm (London time)
on the business day following the date of the relevant dealing.
 
If two or more persons act together pursuant to an agreement or understanding, whether formal or informal, to acquire or control an interest in relevant
securities of an offeree company or a securities exchange offeror, they will be deemed to be a single person for the purpose of Rule 8.3.
 
Opening Position Disclosures must also be made by the offeree company and by any offeror and Dealing Disclosures must also be made by the offeree
company, by any offeror and by any persons acting in concert with any of them (see Rules 8.1, 8.2 and 8.4).
 
Details of the offeree and offeror companies in respect of whose relevant securities Opening Position Disclosures and Dealing Disclosures must be made
can be found in the Disclosure Table on the Takeover Panel’s website at www.thetakeoverpanel.org.uk, including details of the number of relevant
securities in issue, when the offer period commenced and when any offeror was first identified. You should contact the Takeover Panel’s Market
Surveillance Unit on +44 (0)20 7638 0129 if you are in any doubt as to whether you are required to make an Opening Position Disclosure or a Dealing
Disclosure.
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Right to switch to a Takeover Offer
 
Bidco reserves the right to elect (with the consent of the Takeover Panel) to implement the Acquisition by way of a Takeover Offer for the entire issued and
to be issued ordinary share capital of AGA as an alternative to the Scheme.  In such an event, the Takeover Offer will be implemented on the same terms
(subject to appropriate amendments), so far as applicable, as those which would apply to the Scheme and subject to the amendment referred to in Appendix
I to this Announcement.
 
Publication on Website
 
In accordance with Rule 26.1 of the Takeover Code, a copy of this Announcement will be made available (subject to certain restrictions relating to persons
resident in Restricted Jurisdictions), free of charge, at www.agarangemaster.com/investor-relations (under the “Market Announcements” section) and
www.middleby.com (under the “Investor Relations” section) by no later than 12 noon (London time) on 16 July 2015.
 
Neither the content of the websites nor the content of any other website accessible from hyperlinks on such websites is incorporated into, or forms part of,
this Announcement.
 
You may request a hard copy of this Announcement (and any information incorporated into it by reference to another source) by contacting the Company
Secretary of AGA during business hours on Tel: +44 (0)1926 455751 or by submitting a request in writing to the Company Secretary of AGA at Juno Drive,
Leamington Spa, Warwickshire CV31 3RG. Your attention is drawn to the fact that a hard copy of this Announcement will not be sent to you unless so
requested. You may also request that all future documents, announcements and information to be sent to you in relation to the Acquisition should be in hard
copy form.
 
Electronic communications
 
Please be aware that addresses, electronic addresses and certain information provided by AGA Shareholders, persons with information rights and other
relevant persons for the receipt of communications from AGA may be provided to Bidco during the offer period if requested under Section 4 of Appendix 4
to the Takeover Code.
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN OR INTO OR FROM ANY RESTRICTED
JURISDICTIONS OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF
SUCH JURISDICTION
 
15 July 2015
 

Recommended Cash Acquisition
 

for
 

AGA Rangemaster Group plc (“AGA”)
 

by
 

Middleby UK Residential Holding Ltd (“Bidco”)
 

(a wholly-owned subsidiary of The Middleby Corporation (“Middleby”))
 
1.                                      Introduction
 

The Boards of Middleby and AGA are pleased to announce the terms of a recommended cash acquisition by Bidco (a wholly-owned subsidiary of
Middleby) for the entire issued and to be issued ordinary share capital of AGA to be implemented by means of the Scheme or, if Bidco so elects and
the Takeover Panel consents, a Takeover Offer.

 
2.                                      Summary of the terms of the Acquisition
 

The full terms and conditions of the Acquisition will be set out in the Scheme Document.  Under the terms of the Acquisition, which is subject to the
Conditions and other terms set out in this Announcement (including Appendix I), AGA Shareholders would receive:

 
185 pence in cash for each AGA Share

 
The Acquisition values the entire issued and to be issued share capital of AGA at approximately £129 million and represents a premium of
approximately:

 
·                                 77 per cent over the Closing Price of 104 pence per AGA Share on 16 June 2015, being the last Business Day prior to commencement of the

Offer Period;
 

·                                 22 per cent over the Closing Price of 152 pence per AGA Share on 14 July 2015, being the last practicable date before this Announcement;
and

 
·                                 87 per cent over the average Closing Price per AGA Share over the three months immediately preceding 16 June 2015, being the last

Business Day prior to commencement of the Offer Period.
 

The Scheme Shares will be acquired by Bidco fully paid and free from all liens, equitable interests, charges, encumbrances, rights of pre-emption and
any other third party rights or interests whatsoever and together with all rights existing at the date of this Announcement or thereafter attaching
thereto, including (without limitation) the right to receive and retain, in full, all dividends and other distributions (if any) declared, made or paid or
any other return of capital (whether by way of reduction of share capital or share premium account or otherwise) made on or after the date of this
Announcement in respect of the Scheme Shares.

 
If any dividend or other distribution in respect of Scheme Shares is declared, paid or made on or after the date of this Announcement, Bidco reserves
the right to reduce the consideration payable for each Scheme Share under the terms of the Acquisition by the amount per Scheme Share of such
dividend or distribution.

 
3.                                      Background to and reasons for the Acquisition
 

Middleby is an experienced acquirer of businesses having purchased over 20 companies in the past five years and has a strong record of integrating
businesses successfully. Middleby is committed to enhancing its position in the United Kingdom market and this Acquisition builds on the success
of Middleby’s acquisition of Lincat in 2011.
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Middleby believes the Acquisition presents an attractive opportunity to continue the expansion of Middleby’s residential platform globally whilst
diversifying its business mix across end markets and brands.  In particular, Middleby believes that AGA’s world class brands, including AGA,
Rangemaster, La Cornue and Marvel, are complementary to Middleby’s portfolio of global brands, such as Viking and U-Line, providing a
comprehensive line-up of products and technologies for residential markets across the world.

 
The Acquisition positions Middleby as a leading global manufacturer in the premium segment for residential kitchen equipment, a market segment
that Middleby estimates to be worth over US$1 billion globally with increased presence in international markets and global scale.

 
Middleby believes that AGA is well positioned for growth and has the potential to deliver significant EBITDA margin improvement and aims to
target bringing the EBITDA margin in-line with Middleby’s residential kitchen segment.  This improvement is expected to come from the recovery
of the United Kingdom and European markets as well as from taking advantage of synergies with Middleby’s residential and commercial platforms
that will result from the Acquisition. Middleby believes these benefits include:

 
·                   quality enhancements and design synergies from product, technology and innovation sharing, driving cost effective designs through

sharing of engineering know-how;
 

·                   greater combined purchasing leverage of common product sub-groups/parts, including opportunities to standardise common parts
alongside supply chain optimisation including improved logistics costs;

 
·                   opening up new lines of distribution for AGA by leveraging Middleby’s distribution infrastructure supporting global sales growth and

improved service, including by leveraging Middleby’s existing customer relationships, sales capabilities, market expertise and supply
chain infrastructure;

 
·                   sharing and implementation of manufacturing best practices to improve efficiencies and utilisation of low-cost component manufacturing

capabilities;
 

·                   savings derived from AGA no longer being a public company; and
 

·                   AGA gaining access to Middleby’s technical expertise and financial strength, which will enable AGA to react more quickly to
opportunities that are identified.

 
Middleby believes that the Acquisition will be accretive in the first full year (being the year of 2016) whilst return on invested capital is expected to
reach mid-teens by 2018.

 
4.                                      Background to and reasons for the recommendation
 

AGA is a leading international premium consumer brands group which manufactures and distributes some of the best known and loved kitchen
appliances and interiors furnishings in the world.

 
The AGA Group has a strong track record of growing and developing its range of products and has been positioning itself increasingly to take
advantage of international markets. In the first half of 2015, AGA traded ahead of the prior year and anticipates progress in 2015 in line with its
expectations. However, while there is a relatively broad range of brands and products for the AGA Group to promote, the scale of the AGA Group
today and its current geographical penetration is constrained by the significant impact that the AGA Pension Schemes have on the AGA Group’s
resources.

 
The AGA Pension Schemes, of which the AGA Group is sponsor, are large relative to the size of the AGA Group as a whole and are in deficit. As at 31
December 2014, the ARG Pension Scheme had assets of £867 million (excluding defined contribution funds) and reported a deficit on an IAS basis
of £69 million. Over recent years, the AGA Pension Schemes have restricted the strategic options available to the AGA Group and limited
management’s ability to invest in further growth opportunities. For example, the resources available to the management team to promote and
develop the AGA Group’s products have been constrained and as a result, the AGA Group brands have not been grown or exploited to their fullest
extent.
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The relative size of the AGA Pension Schemes and deficit has also contributed to an increase in the financial risk profile of the AGA Group from a
shareholder perspective.  As an independent company, the cash flow position of AGA is expected to continue to be affected by pension contribution
payments which are both material relative to the profitability of the AGA Group and inherently uncertain due to fluctuations in interest rates. No
dividends have been paid to shareholders for the last three years and the Board of AGA does not anticipate being able to resume dividend payments
in the near term.

 
In this context, as previously announced AGA has, for some time, been considering a range of strategic alternatives as the Board of AGA seeks to
develop the AGA Group in order to deliver more rapid growth leading to increased shareholder value. In January 2015, Rothschild was appointed to
help in this process.

 
Those strategic alternatives include seeking a strategic partner to take a stake in the AGA Group and assist in the development of the business,
potential disposal of certain non-core businesses and other options to improve the covenant of the AGA Group relative to the AGA Pension
Schemes.

 
Whilst AGA was reviewing these options, Middleby approached the Board of AGA and put forward a proposal to acquire the entire AGA Group.  The
Board of AGA believes Middleby offers a unique opportunity to combine AGA’s premium brands with those of a major international consumer and
foodservice group, giving greater scale and scope of activities from which AGA’s brands and products will benefit significantly. Middleby provides
a larger scale framework, including an established international structure, through which AGA’s potential can be better delivered.

 
AGA will be the European platform for Middleby and will be able to add Middleby products to its range including brands such as Viking. AGA
cookers will be sold through Middleby distribution channels which are expected to increase growth rates for sales of the AGA Group’s products in
North America and in other international markets.

 
Furthermore, Middleby is able to provide a significantly enhanced covenant to the ARG Pension Scheme which will, assuming the Acquisition
completes, result in an improved pension settlement being put in place relative to the current deficit recovery plan which AGA has previously been
able to secure as an independent company.  Details of the new pension settlement that would come into effect only on completion of the Acquisition
are summarised in paragraph 10 below.

 
The Acquisition also provides the AGA Shareholders with the opportunity to realise their entire investment in AGA at an attractive cash price
relative to the recent share price trading range during a period of uncertainty for AGA in relation to the ARG Pension Scheme’s position.

 
The AGA Directors believe that the Acquisition should provide all stakeholders of AGA with greater certainty than the other strategic alternatives
available, taking into account the challenges facing the business that are derived from the AGA Pension Schemes.

 
5.                                      Recommendation
 

The AGA Directors, who have been so advised by Rothschild and Numis as to the financial terms of the Acquisition, consider the terms of the
Acquisition to be fair and reasonable. In providing advice to the AGA Directors, Rothschild and Numis have taken into account the commercial
assessments of the AGA Directors.

 
Accordingly, the AGA Directors intend to recommend unanimously that AGA Shareholders vote (or procure votes) in favour of the Scheme at the
Court Meeting and the Resolutions to be proposed at the General Meeting (or in the event that the Acquisition is implemented by way of a Takeover
Offer, accept (or procure acceptances of) the Takeover Offer), as the AGA Directors have irrevocably undertaken to do in respect of their own
beneficial holdings of AGA Shares.
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6.                                      Irrevocable Undertakings and Letters of Intent
 
6.1                                AGA Directors
 

Bidco has received irrevocable undertakings to vote in favour of the Scheme at the Court Meeting and the Resolutions to be proposed at the General
Meeting (or in the event that the Acquisition is implemented by way of a Takeover Offer, to accept the Takeover Offer) from certain AGA Directors
in respect of their own beneficial holdings of AGA Shares amounting, in aggregate, to 441,049 AGA Shares, representing approximately 0.6 per cent
of the issued ordinary share capital of AGA as at 14 July 2015, being the last practicable date before the date of this Announcement.

 
6.2                                Major AGA Shareholders
 

Bidco has received non-binding letters of intent from J O Hambro Capital Management Ltd and River and Mercantile Asset Management LLP,
AGA’s two largest shareholders, to vote (or procure the vote) in favour of the Scheme (or in the event that the Acquisition is implemented by way of
a Takeover Offer, to accept (or procure the acceptance of) the Takeover Offer) in respect of, in aggregate, 12,794,094 AGA Shares, representing
approximately 18.5 per cent of the issued ordinary share capital of AGA as at 14 July 2015, being the last practicable date before the date of this
Announcement.

 
In aggregate, Bidco has received irrevocable undertakings and letters of intent in respect of 13,235,143 AGA Shares, representing
approximately 19.1 per cent of the issued ordinary share capital of AGA as at 14 July 2015, being the last practicable date before the date of
this Announcement.

 
Further details of these Irrevocable Undertakings and Letters of Intent are set out in Appendix II to this Announcement.

 
7.                                      Information relating to Middleby and Bidco
 
7.1                                Middleby
 

Middleby is a leader in the design, manufacture, marketing, distribution, and service of a broad line of (i) cooking and warming equipment used in
all types of commercial restaurants and institutional kitchens, (ii) food preparation, cooking, baking, chilling and packaging equipment for food
processing operations, and (iii) premium kitchen equipment including ranges, ovens, refrigerators, ventilation and dishwashers primarily used in the
residential market.

 
Middleby is listed on the NASDAQ National Market under the symbol “MIDD” and as at 13 July 2015, had a market capitalisation of
US$6,796,119,644.

 
On 4 March 2015, Middleby reported the following net sales, earnings and total assets in its audited consolidated financial statements for the 12
months ended 3 January 2015:

 
(a)         net sales: US$1,636,538,000;

 
(b)         net earnings: US$193,312,000; and

 
(c)          total assets: US$2,066,131,000.

 
7.2                                Bidco
 

Bidco is a newly incorporated private limited company incorporated in England and Wales and an indirect wholly-owned subsidiary of Middleby,
formed for the purpose of making the Acquisition. Bidco has not traded since its incorporation nor has it entered into any obligations other than in
connection with the Acquisition.

 
8.                                      Financing the Acquisition
 

The consideration payable by Bidco under the terms of the Acquisition will be funded from the proceeds of a drawing under the BAML Facility
Agreement that have been placed in an escrow account (the “Escrow Account”) with Bank of America, N.A., in the name of a Middleby Affiliate
subject to the terms of an escrow agreement. Until such Affiliate of Middleby releases the funds to Bidco to enable it to satisfy the consideration
payable by it in connection with the Acquisition (unless the Acquisition terminates or lapses in accordance with its terms and with the consent of the
Takeover Panel (where necessary)) such Affiliate of Middleby
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must maintain enough cash in the Escrow Account to allow Bidco to satisfy the consideration payable by it in connection with the Acquisition.

 
Morgan Stanley & Co. International plc, as financial adviser to Bidco, is satisfied that sufficient financial resources are available to Bidco to enable
it to satisfy in full the cash consideration payable under the terms of the Acquisition.

 
9.                                      AGA Share Plan
 

The Acquisition will extend to any AGA Shares unconditionally allotted or issued on or prior to the Effective Date (or such earlier date as Bidco
may, subject to the Takeover Code, decide) pursuant to the exercise of options under the AGA Share Plan. Participants in the AGA Share Plan will be
written to separately and appropriate proposals will be made to them in due course.

 
In the event that this Acquisition is to be implemented by way of a Takeover Offer, proposals will be put to the participants in the AGA Share Plan to
enable them to participate in the Takeover Offer on an equivalent basis in the event that such Takeover Offer becomes wholly unconditional.

 
Middleby and AGA have entered into a memorandum of understanding setting out their intentions in respect of the AGA Share Plan (the
“Memorandum of Understanding”).

 
10.                               New Pension Settlement
 

AGA has several pension schemes, the main one being the AGA Rangemaster Group Pension Scheme (the “ARG Pension Scheme”).  Middleby
intends that AGA will comply with its obligations in relation to all its pension schemes.

 
Middleby has reached an agreement with the trustee of the ARG Pension Scheme (the “Pensions Agreement”) regarding funding and investment
strategies for the ARG Pension Scheme and related matters.  The Pensions Agreement will replace the existing funding and security arrangements for
the ARG Pension Scheme on completion of the Acquisition.  The actuarial valuation of the ARG Pension Scheme as at 31 December 2014 will then
be completed on an agreed basis and will show that, on that valuation date, the scheme’s assets were £877 million (including defined contribution
funds of £10 million) compared with technical provisions for statutory funding purposes of £961 million, a shortfall of £84 million.  Under the
Pensions Agreement, this shortfall is to be addressed by a recovery plan requiring deficit contributions payable by AGA of £10 million shortly after
completion of the Acquisition, a further £10 million by 15 January 2016, and up to £2.5 million per annum during the six years after the third
anniversary of the Acquisition.  The two contributions of £10 million referred to above will be funded by Middleby.

 
The Pensions Agreement includes two guarantees to be given by Middleby Marshall Inc. (“MMI”) in favour of the ARG Pension Scheme with effect
from completion of the Acquisition.  The first (the “Unconditional Pensions Guarantee”) is a guarantee of AGA’s obligations to the ARG Pension
Scheme subject to a cap of £60 million.  The second (the “Conditional Pensions Guarantee”) is a supplementary guarantee of AGA’s obligations to
the ARG Pension Scheme under which claims are limited to the aggregate outstanding amount of deficit contributions under the ARG Pension
Scheme’s schedule of contributions from time to time (after taking account of payments made under the Unconditional Pensions Guarantee) and are
subject to a cap which starts at £95 million and will be (a) increased to the extent that AGA pays dividends after the Acquisition in excess of 50 per
cent of AGA Group operating profits and (b) reduced by the amounts of deficit contributions paid to the ARG Pension Scheme after the Acquisition
(except for the £10 million payable shortly after the Acquisition and the £10 million payable by 15 January 2016).  The Conditional Pensions
Guarantee is subject to conditions, including conditions that the ARG Pension Scheme trustee abides by the long-term funding and investment
strategies that have been agreed between the trustee and MMI.

 
The Pensions Agreement is comprised of a framework agreement between MMI and the ARG Pension Scheme trustee (the “Pensions Framework
Agreement”) and other documents in agreed form that will take effect on completion of the Acquisition, including the Unconditional Pensions
Guarantee and the Conditional Pensions Guarantee.
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11.                               Bidco’s intentions for AGA’s management and employees
 

Following completion of the Acquisition, Middleby intends to work with the management and employees of AGA to grow the business, leveraging
the strong brands of AGA and utilising Middleby’s industry expertise and global infrastructure. In this regard, Middleby recognises the importance
of AGA’s presence in the United Kingdom and intends to maintain AGA’s manufacturing operations in the United Kingdom.

 
Middleby intends to form an internal team to carry out a strategic review of AGA’s business following completion of the Acquisition. In the
meantime, until such review is completed, Middleby has not made any firm decisions with regards to AGA’s business.

 
Middleby confirms that, following completion of the Acquisition, it intends to fully observe the existing contractual and statutory employment
rights of AGA’s management and employees in accordance with applicable law.

 
It is intended that the non-executive directors of AGA will resign as AGA Directors following the Effective Date.

 
12.                               Structure of the Acquisition
 
12.1                         Scheme
 

It is intended that the Acquisition will be effected by a Court sanctioned scheme of arrangement between AGA and the Scheme Shareholders under
Part 26 of the Act.  The purpose of the Scheme is to provide for Bidco to become the owner of the whole of the issued and to be issued share capital
of AGA.  Under the Scheme, the Acquisition is to be principally achieved by:

 
(a)                                 the transfer of the Scheme Shares held by Scheme Shareholders to Bidco in consideration for which the Scheme Shareholders will receive

the Consideration; and
 

(b)                                 amendments to AGA’s Articles of Association to ensure that any AGA Shares issued after the approval of the Scheme at the Court Meeting
and the Effective Date will (i) be subject to the Scheme, and (ii) automatically be acquired by Bidco.

 
Approval by Court Meeting and General Meeting

 
In order to become Effective, the Scheme requires:

 
(a)                                 the satisfaction (or, where applicable, waiver) of the Conditions — see paragraph 12.2;

 
(b)                                 the approval of a majority in number of the Scheme Shareholders who vote, representing not less than 75 per cent in value of the Scheme

Shares voted, either in person or by proxy, at the Court Meeting.  At the Court Meeting, voting will be by poll and not on a show of hands
and each Scheme Shareholder present in person or by proxy will be entitled to one vote for each Scheme Share held; and

 
(c)                                  the approval of by not less than 75 per cent of the votes cast, either in person or by proxy, of the Resolutions at the General Meeting (to be

held directly after the Court Meeting) necessary in order to implement the Scheme, being amendments to AGA’s Articles of Association to
ensure that any AGA Shares issued after the approval of the Scheme at the Court Meeting and the Scheme Record Time will (i) be subject to
the Scheme, and (ii) automatically be acquired by Bidco.

 
Application to Court to sanction the Scheme

 
Once the approvals of the AGA Shareholders have been obtained at the Court Meeting and the General Meeting, the Scheme must be sanctioned by
the Court at the Court Hearing.

 
The Scheme will become effective in accordance with its terms on delivery of the Scheme Court Order to Companies House. Upon the Scheme
becoming Effective, it will be binding on all Scheme Shareholders, irrespective of whether or not they attended or voted at the Court Meeting or
General Meeting, or whether they voted in favour of or against the Scheme.
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Full details of the Scheme to be set out in the Scheme Document

 
The Scheme is subject to the satisfaction (or, where applicable, waiver) of the Conditions and the full terms and conditions to be set out in the
Scheme Document.  The Scheme Document will include full details of the Scheme, together with notices of the Court Meeting and the General
Meeting and the expected timetable, and will specify the action to be taken by Scheme Shareholders.

 
The Scheme will be governed by English law.  The Scheme will be subject to the applicable requirements of the Takeover Code, the Takeover Panel,
the London Stock Exchange, the FCA and the Listing Rules.

 
The Scheme will contain a provision for AGA and Bidco to jointly consent, on behalf of all persons concerned, to any modification of or addition to
the Scheme or to any condition that the Court may approve or impose.  AGA has been advised that the Court would be unlikely to approve any
modification of, or addition to, or impose a condition to the Scheme which might be material to the interests of the Scheme Shareholders unless the
Scheme Shareholders were informed of such modification, addition or condition.  It would be a matter for the Court to decide, in its discretion,
whether or not a further meeting of the Scheme Shareholders should be held in these circumstances.

 
It is expected that the Scheme Document will be dispatched to AGA Shareholders and, for information only, to participants in the AGA Share Plan as
soon as practicable and, in any event, within 28 days of the date of this Announcement.

 
12.2                         Conditions to the Acquisition
 

The Conditions are set out in full in Appendix I to this Announcement.
 

The Scheme is conditional, amongst other things, upon:
 

(a)                                 the Scheme becoming Effective by the Long Stop Date, failing which the Scheme will lapse;
 

(b)                                 the approval of the Scheme by a majority in number of the Scheme Shareholders, representing not less than 75 per cent in value of the
Scheme Shares held by those Scheme Shareholders, present and voting, either in person or by proxy, at the Court Meeting or at any
adjournment thereof on or before the 22nd day after the expected date of the Court Meeting to be set out in the Scheme Document in due
course (or such later date as may be agreed between Bidco and AGA and the Court may allow);

 
(c)                                  the passing of the Resolutions by the requisite majority at the General Meeting to be held on or before the 22nd day after the expected date

of the Court Meeting to be set out in the Scheme Document in due course (or such later date as may be agreed between Bidco and AGA and
the Court may allow); and

 
(d)                                 the sanction of the Scheme and the delivery of an office copy of the Scheme Court Order to Companies House.

 
12.3                         Scheme timetable / further information
 

A full anticipated timetable will be set out in the Scheme Document which will be posted as soon as reasonably practicable, and in any event, within
28 days of the date of this Announcement.  At this stage, subject to the approval and availability of the Court (which is subject to change), Bidco
expects the implementation of the Acquisition to occur towards the end of the third quarter or beginning of the fourth quarter of 2015. If the
Acquisition does not become Effective by the Long Stop Date, the Acquisition will lapse.

 
12.4                         Right to switch to a Takeover Offer
 

Bidco reserves the right to elect (with the consent of the Takeover Panel) to implement the Acquisition by way of a Takeover Offer for the entire
issued and to be issued ordinary share capital of AGA as an alternative to the Scheme.  In such an event, the Takeover Offer will be implemented on
the same terms (subject to appropriate amendments), so far as applicable, as those which would apply to the Scheme and subject to the amendment
referred to in Appendix I to this Announcement.
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If the Acquisition is effected by way of a Takeover Offer and such Takeover Offer becomes or is declared unconditional in all respects and sufficient
acceptances are received, Bidco intends to: (i) request the London Stock Exchange to cancel trading in AGA Shares on the main market of the
London Stock Exchange; and (ii) exercise its rights to apply the provisions of Chapter 3 of Part 28 of the Act to acquire compulsorily the remaining
AGA Shares in respect of which the Takeover Offer has not been accepted.

 
13.                               De-listing and re-registration as a private limited company
 
13.1                         De-listing
 

Unless the Meetings are adjourned, the last time for dealings in, and for registration of transfers of, AGA Shares will be immediately prior to the
Scheme Record Time, following which AGA Shares will be temporarily suspended from trading on the main market of the London Stock Exchange. 
As at the Scheme Record Time, there may be unsettled, open trades for the sale and purchase of AGA Shares within the CREST system. The AGA
Shares that are the subject of such unsettled trades will be treated under the Scheme in the same way as any other Scheme Share. Consequently, those
AGA Shares will be transferred under the Scheme and the Scheme Shareholder will receive the Consideration in accordance with the terms of the
Scheme. No transfers of AGA Shares will be registered after this time and, other than the registration of AGA Shares released, transferred or issued
under the AGA Share Plan after the Court Hearing and prior to the Scheme becoming Effective, no AGA Shares will be issued after this time. A
request will be made to the London Stock Exchange prior to the Effective Date to cancel the trading in AGA Shares on the main market of the
London Stock Exchange with effect from the Effective Date or shortly thereafter.

 
On the Effective Date, each certificate representing a holding of AGA Shares subject to the Scheme will be cancelled. Share certificates in respect of
AGA Shares will cease to be valid and every AGA Shareholder will be bound at the request of AGA to deliver up to AGA, or to any person appointed
by AGA, the share certificate(s) for cancellation, or to destroy them. As from the Scheme Record Time, each holding of Scheme Shares credited to
any stock account in CREST will be disabled and all Scheme Shares will be removed from CREST in due course.

 
13.2                         Re-registration as a private limited company
 

It is also intended that AGA be re-registered as a private limited company in due course following the Effective Date.
 
14.                               Acquisition related arrangement
 

Middleby and AGA entered into a confidentiality agreement on 20 October 2014 (the “Confidentiality Agreement”) pursuant to which each of
Middleby and AGA have agreed to keep confidential information about the other party and not to disclose to any person (other than authorised
recipients) confidential information exchanged by them unless required by law or regulation. These confidentiality obligations terminate on 20
October 2016.

 
15.                               Disclosure of interests in AGA
 
15.1                         Opening Position Disclosure
 

Since Middleby has no interest in relevant securities of AGA, no Opening Position Disclosure has been made under Rule 8.1(a) of the Takeover
Code.

 
15.2                         Interests
 

Save for the Irrevocable Undertakings and the Letters of Intent, as at the close of business on 14 July 2015 (being the last practicable date prior to
the date of this Announcement), none of (1) Bidco and Middleby or any of their respective directors or (2) so far as the board of Bidco or Middleby
is aware, any person acting, or deemed to be acting, in concert with Bidco or Middleby:

 
(a)                                 had an interest in, or right to subscribe for, relevant securities of AGA;

 
(b)                                 had any short position in (whether conditional or absolute and whether in the money or otherwise), including any short position under a

derivative, any agreement to sell or
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any delivery obligation or right to require another person to purchase or take delivery of, relevant securities of AGA;

 
(c)                                  had procured an irrevocable commitment or letters of intent to accept the terms of Acquisition in respect of relevant securities of AGA; or

 
(d)                                 had borrowed or lent any AGA Shares.

 
Furthermore, save for the Irrevocable Undertakings and the Letters of Intent, no arrangement exists between (i) Bidco or Middleby or any of their
respective associates, and (ii) AGA, in relation to AGA Shares.  For these purposes, an “arrangement” includes any indemnity or option arrangement,
any agreement or any understanding, formal or informal, of whatever nature, relating to AGA Shares which may be an inducement to deal or refrain
from dealing in such securities.

 
15.3                         Rule 2.10 Disclosure
 

In accordance with Rule 2.10 of the Takeover Code, AGA confirms that as the date of this Announcement, it has in issue and admitted to trading on
the main market of the London Stock Exchange 69,264,223 ordinary shares of 46 /  pence each. The International Securities Identification Number
(ISIN) of the AGA Shares is GB00B2QMX606.

 
16.                               Overseas shareholders
 

The distribution of this Announcement to, and the availability of the Acquisition to, persons who are not resident in the United Kingdom may be
affected by the laws of their relevant jurisdiction.  Such persons should inform themselves of, and observe, any applicable legal or regulatory
requirements of their jurisdiction. AGA Shareholders who are in any doubt regarding such matters should consult an appropriate independent
professional adviser in the relevant jurisdiction without delay.

 
Further details in relation to overseas AGA Shareholders will be contained in the Scheme Document.

 
17.                               Documents on website
 

A copy of this Announcement and the following documents will, by no later than noon on 16 July 2015, be published on AGA’s website at
www.agarangemaster.com/investor-relations (under the “Market Announcements” section) and Middleby’s website at www.middleby.com (under
the “Investor Relations” section):

 
(a)                                 a copy of this Announcement;

 
(b)                                 the Confidentiality Agreement;

 
(c)                                  the Irrevocable Undertakings;

 
(d)                                 the Letters of Intent;

 
(e)                                  the Memorandum of Understanding; and

 
(f)                                   the Pensions Framework Agreement and the following agreed form documents entered into pursuant to the Pensions Framework Agreement:

 
(i)             the Unconditional Pensions Guarantee; and

 
(ii)          the Conditional Pensions Guarantee.

 
Neither the contents of the websites or any other websites accessible from hyperlinks on such websites are incorporated into, or form any part of, this
Announcement.

 
Enquiries
 
Bidco and Middleby:
   
Timothy Fitzgerald Tel: +1 847 429 7756
   
Darcy Bretz
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Morgan Stanley:
   
(Financial Adviser to Bidco and Middleby)
   
Colm Donlon Tel: +44 (0)20 7425 8000
   
Daniel Blank
   
Michael Bird
   
AGA:
   
William McGrath Tel: +44 (0)1926 455 731
   
Shaun Smith
   
Rothschild:
   
(Financial Adviser to AGA)
   
Stuart Vincent Tel: +44 (0)20 7280 5000
   
Alistair Allen
   
Numis:
   
(Financial Adviser and Broker to AGA)
   
Chris Wilkinson Tel: +44 (0)20 7260 1000
   
Andrew Holloway
   
Brunswick Group:
   
(Communications Adviser to AGA)
   
Simon Sporborg Tel: +44 (0)20 7404 5959
   
Nina Coad
 
Important disclaimers (including in relation to securities law restrictions)
 
This Announcement is for information purposes only and is not intended to and does not constitute or form part of any offer to sell or subscribe for or any
invitation to purchase or subscribe for any securities or the solicitation of any vote or approval in any jurisdiction pursuant to the Acquisition or
otherwise.  The Acquisition will be made solely pursuant to the terms of the Scheme Document (or, if applicable, the Offer Document), which will contain the
full terms and conditions of the Acquisition, including details of how to vote in respect of the Acquisition.  Any decision in respect of, or other response to,
the Acquisition should be made only on the basis of the information contained in the Scheme Document (or, if applicable, the Offer Document).  This
Announcement does not constitute a prospectus or prospectus equivalent document.
 
The release, publication or distribution of this Announcement in jurisdictions other than the United Kingdom may be restricted by law and therefore any
persons who are subject to the laws of any jurisdiction other than the United Kingdom should inform themselves about, and observe any applicable
requirements.  In particular, the ability of persons who are not resident in the United Kingdom to vote their AGA Shares in respect of the Scheme at the
Court Meeting, or to execute and deliver Forms of Proxy appointing another to vote at the Court Meeting on their behalf, may be affected by the laws of the
relevant jurisdictions in which they are located. This Announcement has been prepared for the purpose of complying with English law and the Takeover
Code and the information disclosed may not be the same as that which would have been disclosed if this Announcement had been prepared in accordance
with the laws of jurisdictions outside the United Kingdom.
 
No person has been authorised to make any representations on behalf of AGA, Bidco or Middleby (or any of their respective Affiliates) concerning the
Scheme or the Acquisition which are inconsistent with the statements contained herein, and any such representations, if made, may not be relied upon as
having been so authorised.
 
Copies of this Announcement and any formal documentation relating to the Acquisition are not being, and must not be, directly or indirectly, mailed or
otherwise forwarded, distributed or sent in or into or from any Restricted Jurisdiction and persons receiving such documents (including custodians,
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nominees and trustees) must not mail or otherwise forward, distribute or send them in or into or from any Restricted Jurisdiction.
 
Any failure to comply with the applicable restrictions may constitute a violation of the securities laws of any such jurisdiction and, to the fullest extent
permitted by applicable law, AGA, Bidco and Middleby (and their respective Affiliates) disclaim any responsibility or liability for the violation of such
restrictions by any person.
 
No person should construe the contents of this Announcement as legal, financial or tax advice and any interested person should consult its own advisers in
connection with such matters.
 
Notice to US investors
 
The Acquisition relates to the shares of an English company that is not registered under the Exchange Act and is being made by means of a scheme of
arrangement provided for under English company law.  A transaction effected by means of a scheme of arrangement is not subject to the tender offer
rules or the proxy solicitation rules under the Exchange Act.  Accordingly, the Acquisition is subject to the disclosure requirements and practices applicable
in the United Kingdom to schemes of arrangement which differ from the disclosure requirements in the United States tender offer and proxy solicitation
rules under the Exchange Act. Financial information included (or incorporated by reference) in this Announcement and the Scheme Document in relation to
AGA has been or will have been prepared in accordance with accounting standards applicable in the United Kingdom that may not be comparable to
financial information of US companies or companies whose financial statements are prepared in accordance with generally accepted accounting principles
in the United States.  It may be difficult for US holders of AGA Shares to enforce their rights and any claim arising out of US federal laws, since AGA and
certain Middleby’s Affiliates are located in a non-US jurisdiction and some or all of their officers and directors may be resident in a non-US jurisdiction. 
US holders of AGA Shares may not be able to sue a non-US company or its officers or directors in a non-US court for violations of the US securities laws. 
Further, it may be difficult to compel a non-US company and its affiliates to subject themselves to a US court’s judgement.  If Bidco exercises its right to
implement the Acquisition by way of a Takeover Offer, such offer will be made in compliance with applicable US laws and regulations.
 
Bidco and Middleby Financial adviser
 
Morgan Stanley & Co. International plc, which is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority
and the Prudential Regulation Authority in the United Kingdom, is acting as financial adviser to Bidco and Middleby and no-one else in connection with
the Acquisition. In connection with such matters, Morgan Stanley, its affiliates and their respective directors, officers, employees and agents will not regard
any other person as their client, nor will they be responsible to any other person for providing the protections afforded to their clients or for providing
advice in relation to the Acquisition, the contents of this Announcement or any other matter referred to herein.
 
AGA Financial advisers
 
Rothschild, which is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation
Authority in the United Kingdom, is acting exclusively for AGA and for no one else in connection with the subject matter of this Announcement and will not
be responsible to anyone other than AGA for providing the protections afforded to its clients or for providing advice in connection with the subject matter
of this Announcement.
 
Numis, which is authorised and regulated by the Financial Conduct Authority in the United Kingdom, is acting exclusively for AGA and for no one else in
connection with the subject matter of this Announcement and will not be responsible to anyone other than AGA for providing the protections afforded to its
clients or for providing advice in connection with the subject matter of this Announcement.
 
Forward Looking Statements
 
This Announcement contains certain forward-looking statements with respect to the financial condition, results of operations and business of AGA and
certain plans and objectives of Bidco and Middleby (and their respective Affiliates) with respect thereto.  These forward-looking statements can be
identified by the fact that they do not relate only to historical or current facts.  Forward-looking statements often use words such as ‘anticipate’, ‘target’,
‘expect’, ‘estimate’, ‘intend’, ‘plan’, ‘goal’,
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‘believe’, ‘hope’, ‘aims’, ‘continue’, ‘will’, ‘may’, ‘should’, ‘would’, ‘could’ or other words of similar meaning.  These statements are based on assumptions
and assessments made by AGA and/or Bidco and/or Middleby (and/or their respective Affiliates) in light of their experience and their perception of
historical trends, current conditions, future developments and other factors they believe appropriate.  By their nature, forward-looking statements involve
risk and uncertainty because they relate to events and depend on circumstances that will occur in the future.  The factors described in the context of such
forward-looking statements in this Announcement could cause actual results and developments to differ materially from those expressed in or implied by
such forward-looking statements. No assurance can be given that such expectations will prove to have been correct and persons reading this Announcement
are therefore cautioned not to place undue reliance on these forward-looking statements which speak only as at the date of this Announcement.  None of
AGA, Bidco or Middleby (nor any of their respective Affiliates) assumes any obligation to update or correct the information contained in this Announcement
(whether as a result of new information, future events or otherwise), except as required by applicable law.
 
There are several factors which could cause actual results to differ materially from those expressed or implied in forward-looking statements.  Among such
factors are changes in the global, political, economic, business, competitive, market and regulatory forces, future exchange and interest rates, changes in
tax rates and future business combinations or disposals.
 
None of AGA, Bidco or Middleby (nor any of their respective Affiliates, members, directors, officers, employees, advisers or persons acting on their behalf)
provides any representation, assurance or guarantee that the occurrence of the events expressed or implied in any forward looking statements in this
Announcement will actually occur.
 
No profit forecasts or estimates
 
No statement in this Announcement is intended as a profit forecast or estimate for any period and no statement in this Announcement should be interpreted
to mean that earnings or earnings per ordinary share for AGA for the current or future financial years would necessarily match or exceed the historical
published earnings or earnings per ordinary share for AGA.
 
Disclosure requirements of the Takeover Code
 
Under Rule 8.3(a) of the Code, any person who is interested in 1 per cent or more of any class of relevant securities of an offeree company or of any
securities exchange offeror (being any offeror other than an offeror in respect of which it has been announced that its offer is, or is likely to be, solely in
cash) must make an Opening Position Disclosure following the commencement of the offer period and, if later, following the announcement in which any
securities exchange offeror is first identified. An Opening Position Disclosure must contain details of the person’s interests and short positions in, and
rights to subscribe for, any relevant securities of each of (i) the offeree company and (ii) any securities exchange offeror(s). An Opening Position Disclosure
by a person to whom Rule 8.3(a) applies must be made by no later than 3.30 pm (London time) on the 10th business day following the commencement of the
offer period and, if appropriate, by no later than 3.30 pm (London time) on the 10th business day following the announcement in which any securities
exchange offeror is first identified. Relevant persons who deal in the relevant securities of the offeree company or of a securities exchange offeror prior to
the deadline for making an Opening Position Disclosure must instead make a Dealing Disclosure.
 
Under Rule 8.3(b) of the Code, any person who is, or becomes, interested in 1 per cent or more of any class of relevant securities of the offeree company or of
any securities exchange offeror must make a Dealing Disclosure if the person deals in any relevant securities of the offeree company or of any securities
exchange offeror. A Dealing Disclosure must contain details of the dealing concerned and of the person’s interests and short positions in, and rights to
subscribe for, any relevant securities of each of (i) the offeree company and (ii) any securities exchange offeror, save to the extent that these details have
previously been disclosed under Rule 8. A Dealing Disclosure by a person to whom Rule 8.3(b) applies must be made by no later than 3.30 pm (London time)
on the business day following the date of the relevant dealing.
 
If two or more persons act together pursuant to an agreement or understanding, whether formal or informal, to acquire or control an interest in relevant
securities of an offeree company or a securities exchange offeror, they will be deemed to be a single person for the purpose of Rule 8.3.
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Opening Position Disclosures must also be made by the offeree company and by any offeror and Dealing Disclosures must also be made by the offeree
company, by any offeror and by any persons acting in concert with any of them (see Rules 8.1, 8.2 and 8.4).
 
Details of the offeree and offeror companies in respect of whose relevant securities Opening Position Disclosures and Dealing Disclosures must be made
can be found in the Disclosure Table on the Takeover Panel’s website at www.thetakeoverpanel.org.uk, including details of the number of relevant
securities in issue, when the offer period commenced and when any offeror was first identified. You should contact the Panel’s Market Surveillance Unit on
+44 (0)20 7638 0129 if you are in any doubt as to whether you are required to make an Opening Position Disclosure or a Dealing Disclosure.
 
Publication on Website
 
In accordance with Rule 26.1 of the Takeover Code, a copy of this Announcement will be made available (subject to certain restrictions relating to persons
resident in Restricted Jurisdictions), free of charge, at www.agarangemaster.com/investor-relations (under the “Market Announcements” section) and
www.middleby.com (under the “Investor Relations” section) by no later than 12 noon (London time) on 16 July 2015.
 
Neither the content of the website nor the content of any other website accessible from hyperlinks on the website is incorporated into, or forms part of, this
Announcement.
 
You may request a hard copy of this Announcement (and any information incorporated into it by reference to another source) by contacting the Company
Secretary of AGA during business hours on Tel: +44 (0)1926 455751 or by submitting a request in writing to the Company Secretary of AGA at Juno Drive,
Leamington Spa, Warwickshire CV31 3RG. Your attention is drawn to the fact that a hard copy of this Announcement will not be sent to you unless so
requested. You may also request that all future documents, announcements and information to be sent to you in relation to the Acquisition should be in hard
copy form.
 
Electronic communications
 
Please be aware that addresses, electronic addresses and certain information provided by AGA Shareholders, persons with information rights and other
relevant persons for the receipt of communications from AGA may be provided to Bidco during the offer period if requested under Section 4 of Appendix 4
to the Takeover Code.
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APPENDIX I
 
Part A: Conditions
 
The Acquisition will be subject to the following conditions:
 
1.                                      The Scheme will be conditional upon the following having occurred prior to the Long Stop Date, or such later date as AGA and Bidco may, with the

consent of the Takeover Panel, agree and (if required) the Court may allow:
 

(a)                                 the Scheme becoming unconditional and becoming Effective by no later than the Long Stop Date, or such later date (if any) as Bidco and
AGA may, with the consent of the Panel, agree and, if required, the Court may allow;

 
(b)                                 the approval of the Scheme by a majority in number of the Scheme Shareholders entitled to vote and present and voting, either in person or

by proxy, at the Court Meeting (or at any adjournment, postponement or reconvention of such meeting) to be held on or before the 22nd
day after the expected date of the Court Meeting to be set out in the Scheme Document in due course (or such later date as may be agreed
between Bidco and AGA and the Court may allow) and the votes cast at such meeting in favour of the Scheme representing 75 per cent or
more of the total votes cast at such meeting;

 
(c)                                  all resolutions necessary to approve and implement the Scheme, as set out in the notice of the General Meeting in the Scheme Document,

being duly passed by the requisite majority at the General Meeting (or at any adjournment, postponement or reconvention of that meeting)
to be held on or before the 22nd day after the expected date of the Court Meeting to be set out in the Scheme Document in due course (or
such later date as may be agreed between Bidco and AGA and the Court may allow) and not subsequently being revoked;

 
(d)                                 the sanction of the Scheme (without modification or, if agreed by Bidco and AGA, with modification) by the Court; and

 
(e)                                  office copies of the Scheme Court Order being delivered to Companies House.

 
2.                                      In addition, Bidco and AGA have agreed that the Acquisition will also be conditional upon the following Conditions, and, accordingly, the

necessary actions to make the Scheme Effective, including the delivery of office copies of the Scheme Court Order to Companies House, will not be
taken unless such Conditions (as amended if appropriate) have been satisfied (and continue to be satisfied pending the commencement of the Court
Hearing) or waived prior to the Scheme being sanctioned by the Court:

 
Confirmation of absence of adverse circumstances

 
(a)                                  except as Publicly Announced or fairly disclosed in Disclosed Information, there being no provision of any agreement, arrangement,

licence, permit or other instrument to which any member of the Wider AGA Group is a party or by or to which any such member or any of its
assets is or may be bound, entitled or subject, which in each case as a consequence of the Acquisition of any shares or other securities in
AGA or because of a change in the control or management of AGA, would or might reasonably be expected to result in (to an extent or in a
manner which is material and adverse in the context of the Acquisition or would have a material and adverse effect on the Wider AGA
Group as a whole):

 
(i)                                     any such agreement, arrangement, licence, permit or instrument or the rights, liabilities, obligations or interests or business of any

member of the Wider AGA Group thereunder, or interests or business of any such member in or with any other person, firm,
company or body (or any arrangements to which any such member is a party relating to any such interests or business), being or
becoming capable of being terminated, modified, amended, relinquished or adversely affected or any obligation or liability arising
or any action being taken or arising thereunder;

 
(ii)                                  the rights, liabilities, obligations or interests of any member of the Wider AGA Group under any such agreement, arrangement,

licence, permit or instrument
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or the interests or business of any such member in or with, any person, firm, company or body (or any arrangement or arrangements
relating to any such interests or business) being terminated, adversely modified or adversely affected or any onerous obligation or
liability arising or any adverse action being taken thereunder;

 
(iii)                               any asset, or interest in such asset, of any member of the Wider AGA Group being or falling to be disposed of or charged or ceasing

to be available to any member of the Wider AGA Group or any right arising under which any such asset or interest could be
required to be disposed of or charged or cease to be available to any member of the Wider AGA Group;

 
(iv)                              the creation or enforcement of any mortgage, charge or other security interest over the whole or any part of the business, property,

assets or interest of any member of the Wider AGA Group or any such mortgage, charge or other security (whenever created, arising
or having arisen) becoming enforceable or being capable of being enforced;

 
(v)                                 the value of any member of the Wider AGA Group or its financial or trading position or prospects being prejudiced or adversely

affected;
 

(vi)                              any member of the Wider AGA Group ceasing to be able to carry on business under any name which it at present uses;
 

(vii)                           the creation or acceleration of any liability (actual or contingent) by any member of the Wider AGA Group, other than trade
creditors or other liabilities incurred in the ordinary course of business;

 
(viii)                        any liability of any member of the Wider AGA Group to make any severance, termination, bonus or other payment to any of its

directors or other officers;
 

(ix)                              any requirement on any member of the Wider AGA Group to acquire, subscribe, pay up or repay any shares or other securities; or
 

(x)                                 any monies borrowed by or any other indebtedness (actual or contingent) of, or any grant available to any member of the Wider
AGA Group, being or becoming repayable or capable of being declared repayable immediately or prior to its or their stated
maturity date or repayment date, or the ability of such member of the Wider AGA Group to borrow monies or incur any
indebtedness becoming or being withdrawn or inhibited or being capable of becoming or being withdrawn or inhibited,

 
and no event having occurred which, under any provision of any agreement, arrangement, licence, permit or other instrument to which any
member of the Wider AGA Group is a party or by or to which any such member or any of its assets may be bound, entitled or subject, could
reasonably be expected to result in any of the events or circumstances as are referred to in sub-paragraphs (i) to (x) of this Condition;

 
Other third party clearances

 
(b)                                  no government or governmental, quasi-governmental, supranational, statutory, regulatory, professional, environmental or investigative

body, works council or employee representative body, antitrust regulator, central bank, court, trade agency, professional association,
institution or any other similar body or person whatsoever in any jurisdiction (each a “Third Party”) having decided to take, institute,
implement, threaten or withdraw any action, proceeding, suit, investigation, enquiry or reference, or enacted, made or proposed any statute,
regulation, decision or order, or having taken any other steps, and there not continuing to be outstanding any statute, regulation or order of
any Third Party, in each case which would or might reasonably be expected to (to an extent or in a manner which is material and adverse in
the context of the Acquisition):

 
(i)                                     require, prevent or delay the divestiture, or materially alter the terms of any proposed divestiture by any member of the Wider

Bidco Group or by AGA or any other member of the Wider AGA Group of all or any portion of their respective businesses, assets or
properties or impose any limitation on the
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ability of any of them to conduct their respective businesses (or any of them) or to own, control or manage any of their respective
assets or properties or any part thereof;

 
(ii)                                  require, prevent or delay the divestiture by any member of the Wider Bidco Group of any shares or other securities in AGA or the

Wider AGA Group;
 

(iii)                               impose any limitation on, or result in a delay in, the ability of any member of the Wider Bidco Group directly or indirectly to
acquire or to hold or to exercise effectively any rights of ownership in respect of shares or loans or securities convertible into
shares or any other securities (or the equivalent) in any member of the Wider AGA Group or the Wider Bidco Group or to exercise
voting or management control over any such member;

 
(iv)                              otherwise materially adversely affect any or all of the business, assets, liabilities, financial or trading position, profits, operational

performance or prospects of any member of the Wider Bidco Group or of any member of the Wider AGA Group;
 

(v)                                 make the Acquisition or its implementation by Bidco or any member of the Wider Bidco Group of any shares or other securities in,
or control or management of, AGA void, illegal, and/or unenforceable under the laws of any jurisdiction, or otherwise, directly or
indirectly, restrain, restrict, prohibit, prevent, delay, impede or otherwise interfere with the implementation thereof, or require
amendment or impose additional conditions or obligations with respect thereto, or otherwise challenge, or interfere with the
Acquisition or its implementation by Bidco or any member of the Wider Bidco Group of any shares or other securities in, or
control or management of, AGA;

 
(vi)                              require any member of the Wider Bidco Group or the Wider AGA Group to acquire, or to offer to acquire, any shares or other

securities (or the equivalent) or interest in any member of the Wider AGA Group or the Wider Bidco Group owned by any third
party (other than in the implementation of the Acquisition);

 
(vii)                           impose any limitation on the ability of any member of the Wider Bidco Group or the Wider AGA Group to conduct its business or

integrate or co-ordinate its business, or any part of it, with the businesses or any part of the businesses of any other member of the
Wider Bidco Group or the Wider AGA Group;

 
(viii)                        require any member of the Wider AGA Group to relinquish, terminate or amend in any way any contract to which any member of

the Wider AGA Group is a party; or
 

(ix)                              result in any member of the Wider Bidco Group or the Wider AGA Group ceasing to be able to carry on business under any name
under which it presently does so;

 
(c)                                   all material notifications, notices, filings or applications in connection with the Acquisition or any aspect of the Acquisition or its

financing that are necessary having been made and all authorisations, orders, grants, consents, clearances, licences, confirmations,
permissions and approvals which are necessary (“Authorisations”), in any jurisdiction, for and in respect of the Acquisition or any aspect of
the Acquisition or its financing having been obtained in terms and in a form reasonably satisfactory to Bidco (acting reasonably) from all
appropriate Third Parties and persons or bodies with whom any member of the Wider AGA Group has entered into contractual arrangements,
and all such Authorisations together with all material authorisations, orders, grants, consents, clearances, licences, confirmations,
permissions and approvals necessary for any member of the Wider Bidco Group to carry on its business (the “Business Authorisations”)
remaining in full force and effect (where the absence of such Authorisations or Business Authorisations would be material and adverse in
the context of the Acquisition) and all filings necessary for such purpose have been made and there being no notice or intimation of any
intention to revoke, suspend, restrict, modify or not to renew any of the same at the time at which the
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Acquisition becomes otherwise unconditional and all necessary material statutory or regulatory obligations in any jurisdiction having been
complied with;

 
No material transactions, claims or changes in the conduct of the AGA Group

 
(d)                                  since 31 December 2014 and except as Publicly Announced or fairly disclosed in Disclosed Information, no member of the Wider AGA

Group having:
 

(i)                                     save as between AGA and wholly-owned subsidiaries of AGA or for AGA Shares required to be issued or transferred out of treasury
pursuant to the award of AGA Shares in the ordinary course under the AGA Share Plan, issued, agreed to issue, authorised or
proposed the issue of additional shares of any class, or of securities convertible into or exchangeable for, or rights, warrants or
options to subscribe for or acquire, any such shares or convertible securities or redeemed, purchased or repaid any of its own shares
or other securities or reduced or made any other change to any part of its share capital;

 
(ii)                                  other than to another member of the AGA Group, recommended, declared, paid or made or proposed to recommend, declare, pay or

make any bonus, dividend or other distribution whether payable in cash or otherwise;
 

(iii)                               save for transactions between members of the AGA Group or pursuant to the Acquisition, merged or demerged with any body
corporate or acquired or disposed of or transferred, mortgaged, charged or created any security interest over any assets or any right,
title or interest in any asset (including shares or loan capital (or the equivalent thereof) in any undertaking or undertakings and
further including trade investments) or authorised or proposed or announced any intention to propose any merger, demerger,
acquisition, disposal, transfer, mortgage, charge or security interest (which, in the case of any transfer, mortgage, charge or security
interest, is other than in the ordinary course of business);

 
(iv)                              save for transactions between members of the AGA Group, made or authorised or proposed or announced an intention to propose

any change in its loan capital;
 

(v)                                 issued, authorised, proposed the issue of or made any change in or to the terms of any debentures or (save for trade credit incurred
in the ordinary course of business or for transactions between members of the AGA Group) incurred or increased any indebtedness
or become or agreed to become subject to any liability (actual or contingent) other than in the ordinary course of business;

 
(vi)                              implemented, or authorised, proposed or announced its intention to implement, any reconstruction, amalgamation, scheme,

commitment or other transaction or arrangement otherwise than in respect of the Acquisition;
 

(vii)                           entered into or varied or authorised, proposed or announced its intention to enter into or vary any contract, transaction,
arrangement or commitment (whether in respect of capital expenditure or otherwise) which is of a long term, onerous or unusual
nature or magnitude or which is or could be materially restrictive on the businesses of any member of the Wider AGA Group or the
Wider Bidco Group or which involves or could involve an obligation of such a nature or magnitude or which is other than in the
ordinary course of business;

 
(viii)                        other than in respect of a member which is dormant and was solvent at the relevant time, taken any corporate action or had any

legal proceedings instituted or threatened against it or petition presented or order made for its winding-up (voluntary or otherwise),
dissolution or reorganisation or for the appointment of a receiver, administrative receiver, administrator, trustee or similar officer of
all or any of its assets or revenues or any analogous proceedings in any jurisdiction or had any such person appointed;
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(ix)                              been unable or admitted in writing that it is unable to pay its debts as they fall due or having stopped or suspended (or threatened

to stop or suspend) payment of its debts generally or ceased or threatened to cease carrying on all or a substantial part of its
business or commenced negotiations with one or more of its creditors with a view to rescheduling or restructuring any of its
indebtedness;

 
(x)                                 waived or compromised any material claim otherwise than in the ordinary course of business;

 
(xi)                              in respect of the AGA Group, made any alteration to its memorandum or articles of association or other incorporation documents

(in each case, other than an alteration in connection with the Scheme);
 

(xii)                           proposed, agreed to provide or modified the terms of any employee share scheme, incentive scheme or other benefit relating to the
employment or termination of employment of any person employed by the Wider AGA Group or entered into or changed the terms
of any contract with any director or senior executive;

 
(xiii)                        made or agreed or consented to any change in any material respect to:

 
(a)                                 the terms of the trust deeds constituting the pension scheme(s) established by any member of the Wider AGA Group for its

directors, employees or their dependents;
 

(b)                                 the contributions payable to any such scheme(s) or to the benefits which accrue or to the pensions which are payable
thereunder;

 
(c)                                  the basis on which qualification for, or accrual or entitlement to, such benefits or pensions are calculated or determined;

or
 

(d)                                 the basis upon which the liabilities (including pensions) of such pension schemes are funded, valued or made;
 

(xiv)                       entered into, implemented or authorised the entry into, any joint venture, asset or profit sharing arrangement, partnership or merger
of business or corporate entities;

 
(xv)                          taken (or agreed or proposed to take) any action which requires, or would require, the approval of AGA Shareholders in general

meeting in accordance with, or as contemplated by, Rule 21.1 of the Takeover Code; or
 

(xvi)                       entered into any contract, commitment, arrangement or agreement otherwise than in the ordinary course of business or passed any
resolution or made any offer (which remains open for acceptance) with respect to or announced any intention to, or to propose to,
effect any of the transactions, matters or events referred to in this Condition,

 
and, for the purposes of this Condition, the term AGA Group shall mean AGA and its wholly-owned subsidiaries;

 
No material adverse change

 
(e)                                   since 31 December 2014 and save as Publicly Announced or fairly disclosed in Disclosed Information:

 
(i)                                     no material adverse change or deterioration having occurred (or circumstances having arisen which would or might reasonably be

expected to result in any adverse change or deterioration) in the business, assets, liabilities, financial or trading position or profits,
operational performance or prospects of any member of the AGA Group;

 
(ii)                                  no agreement or arrangement between any member of the AGA Group and any other person has been terminated or varied in a

manner which would or might reasonably be expected to have a material adverse effect on the financial position of the AGA Group
taken as a whole;
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(iii)                               no litigation, arbitration proceedings, prosecution or other legal proceedings to which any member of the Wider AGA Group is or

may become a party (whether as a plaintiff, defendant or otherwise) and no investigation by any Third Party against or in respect of
any member of the Wider AGA Group having been instituted, announced, implemented or threatened by or against or remaining
outstanding in respect of any member of the Wider AGA Group;

 
(iv)                              no enquiry or investigation by, or complaint or reference to, any Third Party having been threatened in writing, announced,

implemented or instituted by or against or remaining outstanding against or in respect of any member of the Wider AGA Group;
 

(v)                                 no contingent or other material liability in respect of any member of the Wider AGA Group having arisen or become apparent or
increased that might reasonably be likely to adversely affect any member of the Wider AGA Group that is material in the context of
the Wider AGA Group taken as a whole;

 
(vi)                              no amendment or termination of any joint venture or partnership to which any member of the Wider AGA Group is a party having

been agreed or permitted; and
 

(vii)                           no steps having been taken which are likely to result in the withdrawal, cancellation, termination or modification of any licence
held by any member of the Wider AGA Group which is necessary for the proper carrying on of its business,

 
in each case, to an extent or in a manner which is material in the context of the Acquisition and has had, or would reasonably be expected to
have, a material and adverse effect on the Wider AGA Group, taken as a whole;

 
(f)                                    except as Publicly Announced or fairly disclosed in Disclosed Information, Bidco not having discovered:

 
(i)                                     that any financial, business or other information concerning the Wider AGA Group as contained in the information publicly

disclosed at any time by or on behalf of any member of the Wider AGA Group, is misleading or contains any misrepresentation of
fact or omits to state a fact necessary to make that information not misleading;

 
(ii)                                  that any member of the Wider AGA Group is subject to any liability (actual or contingent); or

 
(iii)                               any information which adversely affects the import of any information disclosed to Bidco or Middleby (or their respective

advisers) in the electronic data room established by AGA for the purposes of the Acquisition on or before the date of this
Announcement,

 
in each case, to an extent or in a manner which is material in the context of the Acquisition and material in the context of the Wider AGA
Group, taken as a whole; and

 
Environmental and other issues

 
(g)                                   except as Publicly Announced or fairly disclosed in Disclosed Information, Bidco not having discovered that:

 
(i)                                     any past or present member of the Wider AGA Group has failed to comply with any or all applicable legislation or regulation, of

any jurisdiction, with regard to the disposal, spillage, release, discharge, leak or emission of any waste or hazardous substance or
any substance likely to impair the environment or harm human health or animal health or otherwise relating to environmental
matters, or that there has otherwise been any such disposal, spillage, release, discharge, leak or emission (whether or not the same
constituted a non-compliance by any person with any such legislation or regulations, and wherever the same may have taken
place) any of which disposal, spillage, release, discharge, leak or emission would reasonably be
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likely to give rise to any liability (actual or contingent) on the part of any member of the Wider AGA Group which, in each case, is
material in the context of the Wider AGA Group, taken as a whole;

 
(ii)                                  there is, or is reasonably likely to be, for that or any other reason whatsoever, any liability (actual or contingent) of any past or

present member of the Wider AGA Group to make good, repair, reinstate or clean up any property or any controlled waters now or
previously owned, occupied, operated or made use of or controlled by any such past or present member of the Wider AGA Group,
under any environmental legislation, regulation, notice, circular or order of any Third Party in any jurisdiction or to contribute to
the cost thereof or associated therewith or indemnify any person in relation thereto which, in each case, is material in the context of
the Wider AGA Group, taken as a whole;

 
(iii)                               any past or present member of the Wider AGA Group has not, to the extent applicable to that member, complied with the OECD

Convention on Combating Bribery of Foreign Public Officials in International Business Transactions and any laws implementing
the same, the UK Bribery Act 2010 and the U.S. Foreign Corrupt Practices Act of 1977; or

 
(iv)                              any past or present member of the Wider AGA Group has engaged in any business with or made any investments in, or made any

payments to, (a) any government, entity or individual with which US or European Union persons are prohibited from engaging in
activities or doing business by US or European Union laws or regulations, including the economic sanctions administered by the
United States Office of Foreign Assets Control or (b) any government, entity or individual targeted by any of the economic
sanctions of the United Nations or the European Union or any of their respective member states, in each case in contravention of
those laws, regulations or sanctions.

 
3.                                      For the purposes of these Conditions:
 

(a)         a Third Party shall be regarded as having “intervened” if it has decided or threatened in writing, to take, institute, or implement any action,
proceeding, suit, investigation, enquiry or reference or made, proposed or enacted any statute, regulation, decision or order or taken any measures
or other similar steps or required any action to be taken and “intervene” shall be construed accordingly;

 
(b)         “Publicly Announced” means disclosed in (i) AGA’s 2014 Annual Report, or (ii) publicly announced (by delivery of an announcement to a

Regulatory Information Service) by AGA on or before the date of this Announcement;
 

(c)          “substantial interest” means a direct or indirect interest in 20 per cent or more of the voting or equity capital or the equivalent of an undertaking;
 

(d)         “Disclosed Information” means (i) this Announcement; (ii) information which is Publicly Announced; (iii) any matters fairly disclosed in the
information made available to Bidco or Middleby (or their respective advisers) in the electronic data room established by AGA for the purposes
of the Acquisition on or before the date of this Announcement, (iv) any other information that is fairly disclosed to Bidco or Middleby, their
respective Affiliates or advisers on or before the date of this Announcement;

 
(e)          “Wider AGA Group” means AGA and its subsidiary undertakings, associated undertakings and any other undertakings in which AGA and such

undertakings (aggregating their interests) have a substantial interest; and
 

(f)           “Wider Bidco Group” means Middleby and its respective subsidiary undertakings, associated undertakings and any other undertakings in which
Middleby and such undertakings (aggregating their interests) have a substantial interest, excluding the AGA Group.

 
4.                                      The Conditions in paragraphs 2(a) to (g) (inclusive) must be fulfilled, be determined by Bidco to be or remain satisfied or (if capable of waiver) be

waived prior to the commencement of the Court Hearing, failing which the Acquisition will lapse.  Bidco shall be under no obligation to
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waive (if capable of waiver), to determine to be or remain satisfied or treat as fulfilled any of the Conditions in paragraphs 2(a) to (g) (inclusive) as of
the Long Stop Date, notwithstanding that the other Conditions may at an earlier date have been waived or fulfilled and that there are, at such earlier
date, no circumstances indicating that any Condition may not be capable of fulfilment.

 
PART B: Certain further terms of the Scheme
 
1.                                      Each of the Conditions shall be regarded as a separate Condition and shall not be limited by reference to any other Condition.
 
2.                                      Subject to the requirements of the Takeover Panel and the Act, Bidco reserves the right in its sole discretion to waive in whole or in part all or any of

the Conditions, apart from the Condition in paragraph 1 of Part A of this Appendix I, which cannot be waived.
 
3.                                      Bidco reserves the right to elect with the consent of the Takeover Panel (where necessary) to implement the Acquisition by way of a Takeover Offer. 

In such event, the Acquisition will be implemented on substantially the same terms, subject to appropriate amendments, as those which would apply
to the Acquisition. The acceptance condition would be set at 90 per cent of the shares to which the Takeover Offer relates (or such lesser percentage
(being more than 50 per cent) as Bidco may decide with the consent of the Panel). Further, if sufficient acceptances of the Takeover Offer are
received and/or sufficient AGA Shares are otherwise acquired, it is the intention of Bidco to apply the provisions of the Act to compulsorily acquire
any outstanding AGA Shares to which such Takeover Offer relates.

 
4.                                      The Scheme will be governed by English law and will be subject to the jurisdiction of the English courts, to the Conditions and to the further terms

set out in the Scheme Document.  The Acquisition will comply with the applicable rules and regulations of the FCA, the London Stock Exchange
and the Takeover Code.

 
5.                                      The availability of the Acquisition to persons not resident in the United Kingdom may be affected by the laws of the relevant jurisdictions.  Persons

who are not resident in the United Kingdom should inform themselves about and observe any applicable requirements.
 
6.                                      Unless otherwise determined by Bidco or required by the Takeover Code and permitted by applicable law and regulation, the Acquisition is not

being made, and will not be made, directly or indirectly, in or into any Restricted Jurisdiction or by the use of the mails of, or by any other means or
instrumentality (including, without limitation, electronic mail, fax transmission, telex, telephone, internet or other forms of electronic
communication) of interstate or foreign commerce of, or any facility of a national state or other securities exchange of any other Restricted
Jurisdiction and will not be capable of acceptance by any such use, means, instrumentality or facility or from any Restricted Jurisdiction.

 
7.                                      The AGA Shares which will be acquired pursuant to the Acquisition will be acquired fully paid and free from all liens, equities, charges,

encumbrances, options, rights of pre-emption and any other third party rights and interests of any nature and together will all rights now or hereafter
attaching or accruing to them, including voting rights and the right to receive and retain in full all dividends and other distributions (if any)
declared, made or paid on or after the date of this Announcement.

 
8.                                      The Acquisition shall lapse (unless otherwise agreed with the Takeover Panel) if:
 

(a)         in so far as the Acquisition or any matter arising from the Scheme or Acquisition constitutes a concentration with a Community dimension
within the scope of the Regulation, the European Commission either initiates proceedings under Article 6(1)(c) of the Regulation or makes a
referral to a competent authority of the United Kingdom under Article 9(1) of the Regulation and there is then a CMA Phase 2 Reference; or

 
(b)         in so far as the Acquisition or any matter arising from the Scheme or Acquisition does not constitute a concentration with a Community

dimension within the scope of the Regulation, the Scheme or Acquisition or any matter arising from or relating to the Acquisition becomes
subject to a CMA Phase 2 Reference,

 
in each case, before the date of the Court Meeting.

 
28



 
APPENDIX II: DETAILS OF IRREVOCABLE UNDERTAKINGS AND LETTERS OF INTENT
 
Irrevocable undertakings to vote in favour of the resolutions relating to the Acquisition at the Court Meeting and the General Meeting, or letters of intent to
vote in favour of the Scheme (or in the event that the Acquisition is implemented by way of a Takeover Offer, to accept the Takeover Offer), in respect of their
own beneficial holdings (or those AGA Shares over which they have control) of AGA Shares:
 

1.              Irrevocable undertakings from AGA Directors
 

Name
 

Total Number of AGA Shares
 

Percentage of existing issued 
share capital of AGA

 

William Brendan McGrath 247,696 0.4%
Shaun Michael Smith 171,843 0.2%
John Coleman 16,510 0.0%
Jonathan Douglas Carling 5,000 0.0%
Total 441,049 0.6%
 
Bidco has received irrevocable undertakings to vote in favour of the Scheme at the Court Meeting and the Resolutions to be proposed at the General Meeting
(or in the event that the Acquisition is implemented by way of a Takeover Offer, to accept the Takeover Offer) from the AGA Directors in respect of their own
beneficial holdings of AGA Shares amounting, in aggregate, to 441,049 AGA Shares, representing approximately 0.6 per cent of the issued ordinary share
capital of AGA.
 
The irrevocable undertakings given by William Brendan McGrath and Shaun Michael Smith also extend to any AGA Shares acquired by them by virtue of
the exercise of options under the AGA Share Plan.
 

2.              Letters of Intent from AGA Shareholders
 

Name
 

Total Number of AGA Shares
 

Percentage of existing issued 
share capital of AGA

 

J O Hambro Capital Management Ltd 8,100,000 11.7%
River and Mercantile Asset Management LLP (as investment

manager for certain clients) 4,694,094 6.8%
Total 12,794,094 18.5%
 
Bidco has received non-binding letters of intent from AGA Shareholders to vote (or procure the vote) in favour of the Scheme (or in the event that the
Acquisition is implemented by way of a Takeover Offer, to accept, or procure the acceptance of, the Takeover Offer) in respect of, in aggregate, 12,794,094
AGA Shares, representing approximately 18.5 per cent of the issued ordinary share capital of AGA.
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APPENDIX III: SOURCES AND BASES OF INFORMATION
 
In this Announcement:
 
(a)                                 the value placed by the terms of the Acquisition on the entire issued and to be issued share capital of AGA at approximately £129 million, and other

statements made by reference to the issued ordinary share capital of AGA, assumes:
 

(i)                         there are 69,264,223 AGA Shares in issue as at 14 July 2015 (being the last practicable day as publicly announced by AGA); and
 

(ii)                      that the fully diluted share capital of AGA is 69,824,095 ordinary shares (which has been calculated as the aggregate of the 69,264,223 AGA
Shares in issue and the total number of share options outstanding under the schemes as at the date of this Announcement (being 559,872));

 
(b)                                 the market capitalisation of Middleby has been made by reference to the issued common stock of Middleby as at 13 July 2015 (being 57,327,032)

and the closing share price of Middleby on 13 July 2015 (being US$119);
 
(c)                                  unless otherwise stated, the financial information on Middleby included in this Announcement has been extracted or derived, without material

adjustment, from Middleby’s 2014 Annual Report;
 
(d)                                 unless otherwise stated, the financial information on AGA included in this Announcement has been extracted or derived, without material

adjustment, from AGA’s 2014 Annual Report;
 
(e)                                  unless otherwise stated, all historic share prices quoted for AGA Shares have been sourced from the Daily Official List and represent the Closing

Price for AGA Shares on the relevant dates; and
 
(c)                                  certain figures included in this Announcement have been subjected to rounding adjustments. Accordingly, figures shown for the same category

presented in different tables may vary slightly and figures shown as totals in certain tables may not be an arithmetic aggregation of the figures that
precede them.
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APPENDIX IV: DEFINITIONS
 
In this Announcement, the following definitions apply unless the context requires otherwise:
 

Acquisition the proposed acquisition by Bidco or its Affiliate of the entire issued and to be issued share capital of AGA to be implemented
by means of the Scheme or, if Bidco so elects and the Takeover Panel consents, a Takeover Offer

   
Act the Companies Act 2006 (UK)
   
Affiliate in relation to a party, any person that directly or indirectly, through one or more intermediaries, controls, is controlled by, or is

under common control with, the party, and for these purposes a party shall be deemed to control a person if such party
possesses, directly or indirectly, the power to direct or cause the direction of the management and policies of the person,
whether through the ownership of over 50 per cent of the voting securities or the right to appoint over 50 per cent of the
relevant board of directors by contract or otherwise

   
AGA AGA Rangemaster Group plc, a limited liability company incorporated in England and that is listed on the London Stock

Exchange
   
AGA Directors (a)                                 William Brendan McGrath - Chief Executive;

(b)                                 Shaun Michael Smith - Finance Director;

(c)                                  John Coleman - Chairman (Independent);

(d)                                 Jonathan Douglas Carling - Non-Executive Director (Independent);

(e)                                  Rebecca Jane Worthington - Non-Executive Director (Independent); and

(f)                                   Robert Ivell — Senior Independent Director
   
AGA Group AGA, its subsidiaries and its subsidiary undertakings
   
AGA Pension
Schemes

the ARG Pension Scheme and all other pension schemes sponsored by the AGA Group

   
AGA Share Plan the Company Share Option Plan as adopted on 7 May 2010
   
AGA Shareholders holders of AGA Shares
   
AGA Shares the issued ordinary shares of 46 /  pence each in the capital of AGA
   
AGA’s 2014 Annual
Report

AGA’s 2014 annual report for the year ended 31 December 2014

   
Announcement this Announcement, including the summary and its Appendices
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ARG Pension Scheme has the meaning given to that term in paragraph 10 of this Announcement
   
associated
undertaking

has the meaning given to it in paragraph 19 of Schedule 6 to the Large and Medium-sized Companies and Groups (Accounts
and Reports) Regulations 2008 (SI 2008/410) (but for this purpose ignoring paragraph 19(1)(b) of Schedule 6 to those
regulations)

   
BAML Facility
Agreement

the fifth amended and restated credit agreement dated as of 7 August 2012 between Middleby Marshall Inc., The Middleby
Corporation, various financial institutions and Bank of America, N.A.

   
Bidco Middleby UK Residential Holding Ltd, a private limited company incorporated in England and Wales under company

number 9679266
   
Business Day a day (other than Saturday, Sunday or a public holiday), on which banks in the City of London and New York are open for

business generally
   
Closing Price the middle market price for an AGA Share at the close of business on the day to which the price relates, derived from the Daily

Official List for that day
   
CMA Phase 2
Reference

a reference pursuant to sections 22, 33, 45 or 62 of the Enterprise Act 2002 of the Acquisition to the chair of the Competition
and Markets Authority for the constitution of a group under Schedule 4 to the Enterprise and Regulatory Reform Act 2013 (as
amended)

   
Community European Community
   
Companies House the Registrar of Companies in England and Wales
   
Conditional Pensions
Guarantee

has the meaning given to that term in paragraph 10 of this Announcement

   
Conditions the conditions to the Acquisition which are set out in Appendix I
   
Confidentiality
Agreement

has the meaning given to that term in paragraph 14 of this Announcement

   
Consideration the cash payment of 185 pence per Scheme Share to be made pursuant to the Scheme to Scheme Shareholders
   
Court the High Court of Justice in England and Wales
   
Court Hearing the hearing by the Court to sanction the Scheme
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Court Meeting the meeting or meetings of Scheme Shareholders as may be convened pursuant to an order of the Court under Part 26 of the

Act, for the purposes of considering and, if thought fit, approving the Scheme (with or without amendment), including any
adjournment, postponement or reconvention of any such meeting, notice of which is to be contained in the Scheme Document

   
CREST the relevant system (as defined in the Uncertificated Securities Regulations 2001 (SI 2001/3755)) in respect of which

Euroclear UK & Ireland Limited is the Operator (as defined in those regulations)
   
Daily Official List the daily official list of the London Stock Exchange
   
EBITDA earnings before interest, taxes, depreciation and amortization
   
Effective the Scheme having become fully effective in accordance with its terms, upon the delivery of the Scheme Court Order to

Companies House
 

Effective Date the date upon which:
(a)                                 the Scheme becomes Effective; or
 
(b)                                 if Bidco elects to implement the Acquisition by way of a Takeover Offer, the Takeover Offer becomes or is declared

unconditional in all respects
 

Escrow Account has the meaning given to that term in paragraph 8 of this Announcement
   
Exchange Act the United States Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder
   
Excluded AGA
Shares

any AGA Shares which are held, directly or indirectly, by Bidco or Middleby and their respective Affiliates (if any)

   
Financial Conduct
Authority or FCA

the Financial Conduct Authority of the UK in its capacity as the competent authority for the purpose of Part VI of FSMA and
in the exercise of its functions in respect of admission to the Official List otherwise than in accordance with Part VI of FSMA

   
Forms of Proxy the forms of proxy in connection with each of the Court Meeting and the General Meeting, which shall accompany the

Scheme Document
   
FSMA the Financial Services and Markets Act 2000 (as amended)
   
General Meeting the general meeting (or any adjournment, postponement or reconvention thereof) of AGA to be convened in connection with

the Scheme, notice of which is to be contained in the Scheme Document
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Irrevocable
Undertakings

the irrevocable undertakings to vote (or procure votes) in favour of the Acquisition from certain AGA Directors received by
Bidco, details of which are set out in Appendix II

   
Letters of Intent the non-binding letters of intent to vote (or procure votes) in favour of the Acquisition from certain AGA Shareholders

received by Bidco, details of which are set out in Appendix II
   
Listing Rules the listing rules and regulations made by the FCA under Part VI of FSMA, and contained in the UK Listing Authority’s

publication of the same name (as amended from time to time)
   
London Stock
Exchange

London Stock Exchange plc

   
Long Stop Date 15 January 2016, or such later date as Bidco and AGA may agree and the Takeover Panel and the Court (if required) may allow
   
Meetings the Court Meeting and the General Meeting
   
Memorandum of
Understanding

has the meaning given to that term in paragraph 9 of this Announcement

   
Middleby’s 2014
Annual Report

Middleby’s 2014 annual report for the year ended 3 January 2015 filed on Form 10-K with the Securities and Exchange
Commission on 4 March 2015

   
MMI has the meaning given to that term in paragraph 10 of this Announcement
   
Morgan Stanley Morgan Stanley & Co. International plc
   
Numis Numis Securities Limited
   
Offer Document in the event Bidco elects to implement the Acquisition by means of a Takeover Offer, the document containing the Takeover

Offer to be sent to AGA Shareholders
   
Offer Period the offer period (as defined by the Takeover Code) related to AGA, which commenced on 17 June 2015
   
Official List the official list of the FCA
   
Opening Position
Disclosure

has the meaning given to it in the Takeover Code

   
Outstanding AGA
Shares

any AGA Shares other than Excluded AGA Shares
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Pensions Agreement has the meaning given to that term in paragraph 10 of this Announcement
   
Pensions Framework
Agreement

has the meaning given to that term in paragraph 10 of this Announcement

   
Regulation Council Regulation (EC) No 139/2004
   
Regulatory
Information Service

any information service authorised from time to time by the Financial Conduct Authority for the purposes of disseminating
regulatory announcements

   
Relevant Date has the meaning given to that term in paragraph 15.2 of this Announcement
   
Resolutions the special resolutions to be proposed by AGA at the General Meeting in connection with, amongst other things, the approval

of the Scheme, the amendment of AGA’s articles of association and such other matters as may be necessary to implement the
Scheme and the delisting of the AGA shares

   
Restricted
Jurisdictions

any jurisdiction where local laws or regulations may result in a significant risk of civil, regulatory or criminal exposure if
information concerning the Acquisition is sent or made available to AGA Shareholders (or other persons with information
rights) in that jurisdiction

   
Rothschild N M Rothschild & Sons Limited
   
Scheme the scheme of arrangement under Part 26 of the Act proposed to be entered into between AGA and the Scheme Shareholders to

be described in the Scheme Document, the principal terms of which are set out in this Announcement and with or subject to
any modification, addition or condition approved or imposed by the Court

   
Scheme Court Order the order of the Court sanctioning the Scheme under section 899 of the Act
   
Scheme Document the circular to be issued by AGA to AGA Shareholders containing, among other things, an explanatory statement of the

Scheme, the Scheme and notices of the Court Meeting and the General Meeting
   
Scheme Record Time 6.00 p.m. (London time) on the day before the Court Hearing
   
Scheme Shareholders holders of Scheme Shares
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Scheme Shares the AGA Shares in issue on the date of the Scheme Document together with any further AGA Shares (if any):

 
(a)                                 issued after the date of the Scheme Document and prior to the Voting Record Time; and
 
(b)                                 issued on or after the Voting Record Time and prior to the Scheme Record Time either on terms that the original or

any subsequent holder thereof shall be bound by the Scheme or in respect of which the holder thereof shall have
agreed in writing to be bound by the Scheme,

 
other than the Excluded AGA Shares

 
subsidiary, subsidiary
undertaking, and
undertaking

shall have the meanings given to them by the Act

   
Takeover Code or
Code

the City Code on Takeovers and Mergers

   
Takeover Offer if Bidco elects to make the Acquisition by way of a takeover offer (as that term is defined in Chapter 3 of Part 28 of the Act),

the offer to be made by Bidco, or an Affiliate thereof, to acquire the entire issued and to be issued share capital of AGA other
than the Excluded AGA Shares including, where the context admits, any subsequent revision, variation, extension or renewal
of such offer

   
Takeover Panel the Panel on Takeovers and Mergers
   
UK Listing Authority the FCA acting in its capacity as the competent authority for listing under Part VI of FSMA
   
Unconditional
Pensions Guarantee

has the meaning given to that term in paragraph 10 of this Announcement

   
United Kingdom or
UK

the United Kingdom of Great Britain and Northern Ireland

   
United States or US the United States of America, its territories and possessions, any state of the United States of America, the District of Columbia

and all other areas subject to its jurisdiction
   
US Holders AGA Shareholders that are resident in the US
   
Voting Record Time 6.00 p.m. (London time) on the day which is two days prior to the date of the Court Meeting or, if the Court Meeting is

adjourned, 6.00 p.m. on the day which is two days prior to the day of such adjourned meeting
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£ or pounds sterling pounds sterling, the lawful currency of the United Kingdom
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Exhibit 99.1
 
THE MIDDLEBY CORPORATION
1400 Toastmaster Drive, Elgin, Illinois 60120 ·  (847) 741-3300
 

The Middleby Corporation to Acquire AGA Rangemaster Group plc
 
July 15, 2015 (Elgin, Ill.) — The Middleby Corporation (NASDAQ: MIDD) announced today the terms of a recommended cash acquisition of AGA
Rangemaster Group plc (“AGA”) for £1.85 per share. The proposed transaction represents an equity value of approximately £129.2 million GBP or
approximately $200 million USD.
 
AGA is a leading manufacturer of residential kitchen equipment including ranges, ovens and refrigeration.  The AGA portfolio of premium brands in the
kitchen appliance sector includes AGA, Rangemaster, Mercury, Falcon, Marvel, Stanley and La Cornue.  Headquartered in Leamington SPA (U.K.), AGA has
approximately $400 million in annual revenues and more than 2,500 employees worldwide.
 
“The addition of AGA’s world class brands, product range and manufacturing capability to our existing portfolio will further strengthen Middleby’s global
reach and enhance our position as a leader in the premium segment for residential kitchen equipment,” said Selim A. Bassoul, Chairman and Chief Executive
Officer of The Middleby Corporation. “We believe this transaction will provide meaningful synergies as we build upon the combined strengths both
Middleby and AGA. We will leverage the existing sales, service and manufacturing capabilities of AGA with the Middleby market expertise, product
innovation and well established global distribution network.”
 
On a GAAP reported basis, Middleby estimates the acquisition to be accretive to 2016 earnings.
 
It is intended the acquisition will be implemented by means of a Court sanctioned scheme of arrangement (“Scheme”) under part 26 of the UK Companies Act
2006. The acquisition is conditional on, among other things the approval of AGA shareholders.  The transaction is expected to close in the third quarter,
subject to customary closing conditions and regulatory approvals.
 
Middleby will finance the transaction under its current $1.0 billion revolving credit facility.
 
Morgan Stanley acted as the financial advisor and Skadden, Arps, Slate, Meagher & Flom LLP was the legal advisor to Middleby on the transaction.
 
More information on the AGA Rangemaster Group plc, please visit www.agarangemaster.com
 
Conference Call
 
A conference call has been scheduled for 12:30 pm ET/11:30 am CT on July 15, 2015 to discuss the AGA acquisition. Participants can access the call and
materials at www.middleby.com under the Investor Relations tab or dial (877) 303-6993 from the U.S. or (760) 666-3611 from locations outside of the U.S.
 



 
and enter PIN 85341950#. Materials related to the acquisition will be posted to the Middleby website at www.middleby.com in advance of the call.
 
A playback will be available approximately one hour after the call by dialing (404) 537-3406 and entering 85341950#.
 
About The Middleby Corporation
 
The Middleby Corporation is a global leader in the foodservice equipment industry. The company develops, manufactures, markets and services a broad line
of equipment used in the commercial foodservice, food processing, and residential kitchen equipment industries. The company’s leading equipment brands
serving the commercial foodservice industry include Anets , Beech , Blodgett , Blodgett Combi , Blodgett Range , Bloomfield , Britannia , Carter-
Hoffmann , Celfrost , Concordia , CookTek , CTX , Desmon , Doyon , Eswood , frifri , Giga , Goldstein  , Holman , Houno , IMC , Induc , Jade ,
Lang , Lincat , MagiKitch’n , Market Forge , Marsal , Middleby Marshall , MPC©, Nieco , NuVu , PerfectFry , Pitco Frialator , Southbend , Star ,
Toastmaster , TurboChef , Viking , Wells  and Wunder-Bar . The company’s leading equipment brands serving the food processing industry include
Alkar , Armor Inox , Auto-Bake , Baker Thermal Solutions , Cozzini , Danfotech , Drake , MaurerAtmos , MP Equipment , Processing Equipment
Solutions , RapidPak , Spooner Vicars , Stewart Systems  and Thurne . The company’s leading equipment brands serving the residential kitchen industry
include Brigade , Jade , TurboChef , Viking  and U-Line . In 2014, The Middleby Corporation was named a Fastest Growing Company by Fortune
Magazine.
 
For more information about The Middleby Corporation and the company brands, please visit www.middleby.com
 
Contact: Darcy Bretz (847) 429-7756
 
Tim FitzGerald (847) 429-7744
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w eb sites, is in co rp o rated  h erein  o r

fo rm s p art o f th is d o cu m en t. 3

 



T ran sactio n  O v erv iew

Mid d leb y  to  A cq u ire

A G A  R an g em aster

G ro u p  p lc (“A G A ”) fo r

£ 1 .8 5  p er sh are • –  –  –

–  L ead in g  in tern atio n al

p rem iu m  b ran d s

g ro u p  Man u factu rer o f

resid en tial k itch en

eq u ip m en t an d

ap p lian ces F Y 2 0 1 4

rev en u e o f £ 2 6 1

m illio n  o r $ 4 0 1

m illio n  U S D (1 )

F Y 2 0 1 4  ad ju sted

E B IT D A (2 ) o f

£ 1 4  m illio n  o r

$ 2 2  m illio n

U S D (1 ), a ~ 5 %

m arg in  • A ll-cash  tran sactio n

p u rch ase p rice o f $ 2 0 0

m illio n  (E q u ity  V alu e)

–  Im p lies an  2 0 1 5

P en sio n  A d ju sted

E V (4 ) / A d ju sted

E B IT D A (5 ) m u ltip le

o f ~ 9 x  • F u n d ed

u n d er Mid d leb y ’s

$ 1 .0  b illio n  U S D

rev o lv in g  cred it facility  –  –

P ro  fo rm a d eb t o f

$ 8 5 4  m illio n  o r

2 .2 x  D eb t / March  3 1 ,

2 0 1 5  L T M

E B IT D A

F in an cin g  co st o f L

+ 1 5 0  b p s •

E B IT D A  m arg in

im p ro v em en t

o p p o rtu n ities –

Marg in s targ eted  to  b e

b ro u g h t in -lin e w ith

Mid d leb y  R esid en tial

K itch en  seg m en t • • A ccretiv e to

E P S  in  2 0 1 6

R O IC  ex p ected  to  reach

m id -teen s b y  2 0 1 8  •

E x p ected  clo sin g  b y

en d  o f Q 3  2 0 1 5

su b ject to  U .K . tak eo v er

p ro cess N o tes: (1 ) (2 ) (3 ) (4 )

C o n v erted  to  U S D  at

1 .5 3 8  ex ch an g e rate as o f

Ju ly  9 , 2 0 1 5

E B IT D A  ad ju sted  to

b e n et o f p en sio n  serv ice co sts

an d  g ro ss o f p en sio n

in terest co sts as rep o rted  in  A G A

R an g em aster A n n u al

R ep o rt £ 1 .8 5  p er sh are

x  6 9 .8 6  m illio n

fu lly  d ilu ted  sh ares

o u tstan d in g  x

1 .5 3 8  ex ch an g e rate as o f

Ju ly  9 , 2 0 1 5

E n terp rise v alu e calcu latio n

in clu d es £ 1 5 .0

m illio n  o f D eb t –

£ 2 4 .2  m illio n  o f

C ash , as o f D ecem b er 3 1 ,

2 0 1 4  x  1 .5 3 8

ex ch an g e rate as o f Ju ly  9 ,

2 0 1 5 . E n terp rise v alu e

calcu latio n  also  in clu d es th e actu arial

p en sio n  d eficit o f £ 8 4

m illio n , tax -affected  at 2 0 % , th e

U .K . statu to ry  rate co n v erted

to  U S D  at 1 .5 3 8

ex ch an g e rate as o f Ju ly  9 ,

2 0 1 5  E B IT D A

b ased  o n  th e

T h o m so n  m ed ian

co n sen su s estim ate o f

£ 2 1 .4  m illio n ,

w h ich  in clu d es N + 1

S in g er C ap ital Mark ets (5 ) 4

C lo sin g  F in an cial Im p act

F u n d in g

T ran sactio n

C o n sid eratio n

T ran sactio n  D escrip tio n

 



In d u strial L o g ic A G A  R A N G E m aster

G ro u p  A G A  F its Well w ith

Mid d leb y 's S trateg y  to  E x p an d  its

R esid en tial P latfo rm  G lo b ally  Mean in g fu l

ad d itio n  to  ex p an d  resid en tial b u sin ess

in creasin g  sco p e an d  scale D iv ersificatio n  o f

Mid d leb y 's resid en tial b u sin ess m ix

(p ro d u ct g ro u p s, m ark ets, g eo g rap h ies)

F u rth er S tren g th en s Mid d leb y 's

P o sitio n  as a L ead er in  P rem iu m  S eg m en t

fo r R esid en tial K itch en  E q u ip m en t

C o m p lem en tary  p o rtfo lio  o f lead in g

b ran d s C o m p reh en siv e lin eu p  o f

p ro d u cts an d  tech n o lo g ies In creased  p resen ce

in  in tern atio n al m ark ets an d  b ro ad en in g

o f g lo b al scale A G A  is P o sitio n ed  fo r

G ro w th  A v ailab le m an u factu rin g  cap acity

L ev erag e co m p lem en tary  d istrib u tio n

an d  sales n etw o rk s to  d riv e in tern atio n al

g ro w th  R eco v ery  o f U .K . I

E u ro p ean  m ark ets (m ark et fell sh arp ly  after

2 0 0 7  an d  rem ain ed , u n til recen tly ,

su b d u ed ) Mean in g fu l E B IT D A

Marg in  Im p ro v em en t P o ten tial R ecen t

restru ctu rin g  effo rts ex p ected  to  b ear fru it R ev en u e

g ro w th  p o ten tial resu ltin g  in  o p eratin g

lev erag e E x p ected  sy n erg ies fro m

co m b in ed  b u sin esses

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

T H E  MID D L E B Y

C O R P O R A T IO N

 



A G A  B u sin ess

O v erv iew  L ead in g

S p ecialist Man u factu rer an d

D istrib u to r o f K itch en

A p p lian ces an d

P ro d u cts

C o m p an y

O v erv iew  • H ead q u artered

in  L eam in g to n

S P A  (U .K .), A G A  sells

o v er 1 0 0 ,0 0 0

d o m estic co o k in g

ran g es an d  refrig eratio n

ap p lian ces in  th e U .K . an d

aro u n d  th e w o rld

E m p lo y s o v er

2 ,5 0 0  p eo p le

Man u factu rin g  p lan ts in

th e U .K ., U .S .A ., F ran ce,

Irelan d  an d  R o m an ia

w ith  cap acity  to  m eet sig n ifican t

g ro w th  in  d em an d

C o m p an y -

o w n ed  retail p resen ce in  th e

U .K . C o n tin u al

in v estm en t in  R & D  to

m eet en v iro n m en tal

stan d ard s, en erg y  efficien cy

req u irem en ts, an d  d eliv er

fu n ctio n ality  an d  sty le

d em an d ed  b y

cu sto m ers • • • • P ro d u ct

O v erv iew  R an g es

O v en s C ast Iro n

C o o k ers S to v es

U n d er-C o u n ter

R efrig eratio n  an d  Ice Mach in es

B u ilt-In  an d

F reestan d in g  R efrig eratio n

C o o k w are F u rn itu re

an d  H o m e D éco r

2 0 1 4  S ales b y

R eg io n  R O W 2 %  • • • • • • • •

N o rth  A m erica 1 3 %  e

1 9 %  U .K . 6 6 %

S o u rce: A G A

2 0 1 4  A n n u al

R ep o rt 6



A G A  B ran d  P o rtfo lio

F o rm id ab le B ran d

P o rtfo lio  B u ilt O n

R ep u tatio n  fo r Q u ality ,

Ico n ic D esig n  an d

In n o v atio n  K ey

B ran d s D escrip tio n

P ro d u cts m ajo rity  o f

A G A  A G A  •

A m o n g  b est cast iro n

co o k ers in  th e w o rld  b ecau se

o u td o o rs u se • Majo r tile retailer in  th e

U .K . settin g  sty le an d  taste tren d  lin es

F ired  E arth  A G A

C o o k sh o p  /

D iv ertim en ti • C o o k w are

G ran g e • F ren ch  classic an d

co n tem p o rary  fu rn itu re •

S tain less, co m p o site an d  ceram ic

sin k s L eisu re 7  • P rem ier cast iro n

co o k ersA cco u n t fo r v ast o f

rad ian t h eat fro m  cast iro n  o v en

w allsrev en u es • R an g es

ren o w n ed  fo r b u ild

q u ality  R an g em aster• B ran d

ex ten d s to  co o k er

h o o d s, refrig erato rs, sin k s, an d

d ish w ash ers • R efrig eratio n  an d  ice

m ach in es Marv el• D esig n ed  to

o p en  u p  n ew  p o ssib ilities

fo r in d o o r an d  L a

C o rn u e• F ren ch  sty lin g

v au lted  o v en  co o k ers

 



A G A  F in an cial O v erv iew  H isto rical F in an cial

P erfo rm an ce U S D (1 ) G B P  K ey  Mid -T erm

D riv ers 2 0 1 2 A  2 0 1 3 A  2 0 1 4 A

2 0 1 2 A  2 0 1 3 A  2 0 1 4 A  } • • Mark et

reco v ery  R ev en u e sy n erg ies G ro w th  (2 .5 % )

2 .4 %  4 .3 %  (6 .5 % ) 2 .4 %  4 .3 %  • R ecen t

restru ctu rin g  effo rts ex p ected  to  b ear fru it O p eratin g  lev erag e

In crem en tal sy n erg ies } • • Marg in  4 .6 %  5 .1 %  5 .4 %

4 .6 %  5 .1 %  5 .4 %  N o tes: (1 )U sin g  a co n stan t

G B P  U S D  ex ch an g e rate o f 1 .5 3 8  as o f Ju ly

9 , 2 0 1 5  (2 )E B IT D A  is ad ju sted  to  b e n et o f

p en sio n  serv ice co sts an d  g ro ss o f p en sio n  in terest co sts as

rep o rted  in  A G A  R an g em aster A n n u al R ep o rt

8  Marg in s targ eted  to  b e b ro u g h t in -lin e w ith

cu rren t Mid d leb y  R esid en tial K itch en  seg m en t

1 7 2 0 2 2  E B IT D A P  (2 )

1 1 1 3 1 4  $ 3 7 6 $ 3 8 5 $ 4 0 2

R ev en u e£ 2 4 5 £ 2 5 0 £ 2 6 1

 



S y n erg y  O p p o rtu n ities

R A N G E m aster G ro u p  A G A  •

P ro d u ct In n o v atio n  an d

E n g in eerin g  - - T ech n o lo g y  an d

in n o v atio n  sh arin g  o p p o rtu n ities

C o st red u ced  d esig n s th ro u g h

sh arin g  o f en g in eerin g  k n o w -

h o w  • P u rch asin g  an d  S u p p ly

C h ain  - - G reater co m b in ed  p u rch asin g

lev erag e O p p o rtu n ities to  stan d ard ize

co m m o n  p arts Im p ro v ed  lo g istics co sts •

G lo b al S ales an d  D istrib u tio n  L ev erag e

Mid d leb y  d istrib u tio n  in frastru ctu re

su p p o rtin g  g lo b al sales an d  serv ice -

C o m b in ed  sales an d  m ark etin g  effo rts •

Man u factu rin g  - S h arin g  an d

im p lem en tatio n  o f b est p ractices to  im p ro v e efficien cies

U tilizatio n  o f lo w -co st co m p o n en t

m an u factu rin g  cap ab ilities • C o rp o rate an d

A d m in istrativ e S av in g s P u b lic

co m p an y  o v erh ead  In su ran ce, au d it, tax

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

T H E  MID D L E B Y

C O R P O R A T IO N

 



A G A  P en sio n s O v erv iew

T h o ro u g h  D u e

D ilig en ce o n  P en sio n s

P erfo rm ed  P re-

A n n o u n cem en t • T h e

p en sio n  arran g em en ts o p erated

b y  A G A  h ad  an  actu arial d eficit

o n  a p re-tax  b asis o f £ 8 4

m illio n  o n  D ecem b er 3 1 ,

2 0 1 4  ($ 1 2 9  m illio n )

(1 ) U n d er IF R S

acco u n tin g , A G A  h ad  a d eficit

o n  a p re-tax  b asis o f £ 7 2

m illio n  o n  D ecem b er 3 1 ,

2 0 1 4  ($ 1 1 1  m illio n )

(1 ) –  • A s p art o f th e tran sactio n , an

ag reem en t h as b een  reach ed  o v er

fu tu re cash  fu n d in g

th ro u g h  2 0 2 3  as

fo llo w s: O v er tim e, tax -d ed u ctib le

cash  co n trib u tio n s to  m eet th e d eficit

o f u p  to  £ 3 5  m illio n

($ 5 4  m illio n )(1 ) o  £ 2 0

m illio n  ($ 3 1  m illio n )(1 ) w ill

b e p aid  at o r sh o rtly

fo llo w in g  clo sin g ; o  N o

d eficit co n trib u tio n s w ill th en  b e

p ay ab le u n til 2 0 1 8 ; an d

o  U p  to  £ 2 .5  m illio n

($ 3 .8  m illio n )(1 ) p er

an n u m  in  2 0 1 8  -

2 0 2 3  T h e rem ain d er o f th e

2 0 1 4  d eficit is ex p ected  to  b e m et

b y  in v estm en t retu rn s –  –  •

Mid d leb y  h as also  ag reed  to

p ro v id e certain  g u aran tees to  th e

p en sio n  sch em e in  o rd er to  lim it

an y  d o w n sid e ex p o su re

1 0  N o tes: (1 )B ased  o n

G B P  / U S D  ex ch an g e rate o f

1 .5 3 8  as o f Ju ly  9 ,

2 0 1 5

 



F in an cial Im p act A ttractiv e F in an cial

P ro p o sitio n  fo r

Mid d leb y  S h areh o ld ers

S ales Im p ro v in g  resid en tial

m ark ets in  E u ro p e an d

in tern atio n ally  N ew

p ro d u ct in tro d u ctio n s

P en etratio n  o f in tern atio n al

m ark ets in clu d in g

em erg in g  m ark ets • • • P ro fitab ility

E B IT D A  m arg in

im p ro v em en t

o p p o rtu n ity  • –  –

Marg in s targ eted  to  b e

b ro u g h t in -lin e w ith

Mid d leb y  R esid en tial

K itch en  seg m en t D riv en

b y  recen t restru ctu rin g  effo rts, m ark et

reco v ery , an d  sy n erg y

o p p o rtu n ities R etu rn s • •

A ccretiv e to  E P S  in

2 0 1 6  R O IC  ex p ected

to  reach  m id -teen s b y

2 0 1 8  O th er F in an cial

C o n sid eratio n s • • • • • E fficien t u se o f

Mid d leb y ’s b alan ce sh eet

(fu n d ed  at ap p ro x im ately

L  + 1 5 0  b p s)

D ep reciatio n  estim ate $ 7  m illio n

p er y ear C ap ex  co n sisten t w ith

Mid d leb y  h isto ric tren d s

(1 %  to  2 %  sales) T ran sactio n  related

am o rtizatio n  estim ated  at

ap p ro x im ately  $ 5 -1 0

m illio n  p er y ear In crem en tal effectiv e tax  rate

estim ated  2 2 %  to  2 5 %

1 1

 



T h an k Y o u
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