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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) Securities registered pursuant to Section 12(b) of the Act:
	Title of Each Class
	Trading
	Name of Each Exchange on Which Registered
	

	
	Symbol(s)
	
	

	Common Stock
	
	MIDD
	
	The Nasdaq Global Select Market
	



Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company  ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.  ☐
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Item 7.01[image: ]	Regulation FD Disclosure.

A copy of the presentation slides to be used by The Middleby Corporation (the “Company”) at its Investor Day presentation on May 12, 2026, is furnished as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference. A copy of the presentation slides to be used by Midera Food Processing, Inc. (the current subsidiary of the Company which will own and operate the Company’s food processing business (the “Food Processing Business”) following the Company’s previously announced transaction to separate the Food Processing Business into a standalone public company) at its Investor Day presentation on May 12, 2026, is furnished as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated herein by reference. A copy of the press release issued by the Company regarding, among other things, its Investor Day is furnished as Exhibit 99.3 to this Current Report on Form 8-K and is incorporated herein by reference.

The information set forth in this Item 7.01, including Exhibit 99.1, Exhibit 99.2 and Exhibit 99.3, is deemed to be “furnished” and shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that Section. The information set forth in this Item 7.01, including Exhibit 99.1, Exhibit 99.2 and Exhibit 99.3, shall not be deemed incorporated by reference into any filing under the Exchange Act or the Securities Act of 1933, as amended, regardless of any general incorporation language in such filing, except as shall be expressly set forth by specific reference in such filing.

Item 9.01	Financial Statements and Exhibits.

(d) Exhibits

Exhibit

No.	Description
[image: ]

99.1	Presentation, dated May 12, 2026, issued by The Middleby Corporation.

99.2	Presentation, dated May 12, 2026, issued by Midera Food Processing, Inc.

99.3	Press Release, dated May 12, 2026, issued by The Middleby Corporation.

104	Cover Page Interactive Data File (the cover page XBRL tags are embedded within the Inline XBRL document).

SIGNATURES[image: ]

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: May 12, 2026	By:	/s/ Brittany C. Cerwin
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Brittany C. Cerwin

Chief Financial Officer
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Middleby To Present Growth Strategy at 2026 Investor Day Ahead of Transformative Business Separation

Company Unveils Three-Year Financial Outlook

ELGIN, Ill. — May 12, 2026 — The Middleby Corporation (NASDAQ: MIDD), a leading worldwide manufacturer of equipment for the commercial foodservice and food processing industries, today unveils its strategic roadmap as two independent, publicly traded companies at an Investor Day in New York City, positioning current Middleby shareholders to benefit from focused growth strategies and enhanced value creation following the expected July 6, 2026 spin-off1.

Following the spin-off of Midera, Middleby will be comprised of the Commercial Foodservice segment and a 49% ownership stake in Composition Brands (formerly known as Middleby Residential Kitchen) while Midera will be comprised of the Food Processing segment. Each company will benefit from segment specific management teams, tailored capital allocation strategies, and even greater agility to pursue market specific opportunities.

3-Year Financial Outlook (2025-2028E)

During the event today, the Company will introduce 3-year growth algorithms through 2028 for both future standalone companies.

Middleby, representing Commercial Foodservice, will present a strategic roadmap that expects to achieve the following:

	$ millions
	
	3 Year Target Growth (2025-2028E)

	Organic Net Sales
	3-6% CAGR

	Adj. EBITDA
	6-9% CAGR

	Adj. EBITDA Margin
	200-400bps 2

	Adj. EPS
	10-15% CAGR



Midera, representing Food Processing, will present its strategic roadmap that expects to achieve the following:

	$ millions
	
	3 Year Target Growth (2025-2028E)

	Organic Net Sales
	5-7% CAGR

	2028E Standalone Adj. EBITDA Margin
	20-23%

	Net Leverage
	< 3.0x

	M&A Capacity
	>$700m over the next 3 years



Formal presentations will be followed by a question-and-answer session with members of management.[image: ]

For those not attending the event in-person, a live webcast will be accessible through the Investor Relations section of the company website at www.middleby.com. An event replay will be available upon conclusion of the event. The presentation slides are also published on the Investor Relations section of the company’s website under “Events & Presentations”.

· Spin-off is subject to customary closing conditions, including the effectiveness of Midera’s Form 10 registration statement with the U.S. Securities and Exchange Commission.
· Represents margin expansion

About The Middleby Corporation

The Middleby Corporation is a global leader in the foodservice industry. The company develops and manufactures a broad line of solutions used in commercial foodservice and food processing. Middleby showcases its advanced solutions in the Middleby Innovation Kitchens for commercial foodservice and industrial baking and protein Innovation Centers for food processing solutions. For more information about Middleby, please visit www.middleby.com.

About Midera Food Processing

Midera Food Processing provides food processing equipment and automation solutions for industrial protein, bakery, and snack producers, delivering total line solutions from preparation and thermal processing through packaging. With a portfolio of 30+ industry-leading brands reaching customers across six continents, Midera helps food processors produce safer, more consistent products while improving efficiency and reducing waste at scale. Headquartered in Rosemont, Illinois, the company employs approximately 2,800 people worldwide. For more information about Midera, please visit www.midera.com.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This press release contains “forward-looking statements” subject to the Private Securities Litigation Reform Act of 1995, including statements regarding The Middleby Corporation’s (“Middleby”) and Midera Food Processing, Inc.’s (“Midera” and taken together with Middleby, the “Company”) expectations with respect to the timing of the spin-off of Midera and the Company’s future performance. The Company cautions investors that such statements are estimates and are highly dependent upon a variety of factors. These forward-looking statements involve known and unknown risks, uncertainties and other

factors, which could cause the Company’s actual results, performance or outcomes to differ materially from those expressed or implied in the forward-looking statements. The following are some of the important factors that could cause the Company’s actual results, performance or outcomes to differ materially from those discussed in the forward-looking statements: changing market conditions; volatility in earnings resulting from goodwill impairment losses, which may occur irregularly and in varying amounts; variability in financing costs and interest rates; quarterly variations in operating results; dependence on key customers; risks associated with the Company’s foreign operations, including international exposure, political risks affecting international sales, market acceptance and demand for the Company’s products and the Company’s ability to manage the risk associated with the exposure to foreign currency exchange rate fluctuations; the Company’s ability to protect its trademarks, copyrights and other intellectual property; changing market conditions, including inflation; the impact of competitive products and pricing; the impact of announced management and organizational changes; intense competition in the Company’s business segments including the impact of both new and established global competitors; unfavorable tax law changes and tax authority rulings; cybersecurity attacks and other breaches in security; the continued ability to realize profitable growth through the sourcing and completion of strategic acquisitions; the timely development and market acceptance of the Company’s products; the availability and cost of raw materials; the possibility that the proposed spin-off of Midera will not be consummated within the anticipated time period or at all, including as the result of regulatory, market or other factors, including the possibility that various closing conditions for the spin-off may not be satisfied; the potential disruption to the Company’s business in connection with the proposed spin-off; the potential that the Company does not realize all of the expected benefits of the spin-off; that the spin-off may be more difficult, time consuming or costly than expected; the failure of the spin-off to qualify for the expected tax treatment; potential adverse effects of the announcement of the proposed spin-off of Midera or the results thereof, including on the market price of the Company’s common stock, the ability of the Company to develop and maintain relationships with personnel, customers, suppliers and others with whom it does business or the Company’s business, financial condition, results of operations and financial performance; risks related to diversion of the Company’s management’s attention from its ongoing business operations due to the proposed spin-off of Midera; and other risks detailed in the Company’s SEC filings. All forward-looking statements are expressly qualified in their entirety by these cautionary statements. The forward-looking statements included in this press release are made only as of the date hereof and, except as required by federal securities laws and rules and regulations of the SEC, the Company undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.[image: ]

USE OF NON-GAAP FINANCIAL MEASURES[image: ]

This press release contains information about the Company’s financial results which is not presented in accordance with accounting principles generally accepted in the United States (“GAAP”). The Company refers to these measures as “non-GAAP” financial measures. The Appendix to each of Middleby’s and Midera’s Investor Day presentations, which are available on the Investor Relations section of the Company’s website under “Events & Presentations,” provides definitions for the non-GAAP financial measures included in this press release. Reconciliations of forward-looking non-GAAP financial measures in this press release to the most directly comparable GAAP financial measures are not available because the timing and magnitude of certain items cannot be reasonably estimated at this time without unreasonable effort. The non-GAAP financial measures disclosed by the Company should not be considered a substitute for, or superior to, financial measures prepared in accordance with GAAP, and the financial results prepared in accordance with GAAP. In addition, the non-GAAP financial measures included in this press release do not have standard meanings and may vary from similarly titled non-GAAP financial measures used by other companies. The Company believes that its presentation of non-GAAP financial measures is useful because it provides investors and securities analysts with the same information that it uses internally for purposes of assessing its core operating and financial performance.

Investor relations inquiries:

Rebecca Ellin

SVP of Investor Strategy and Corporate Development

Rellin@middleby.com

Media inquiries:

Darcy Bretz

VP of Corporate Communications

Dbretz@middleby.com

Kate Schneiderman

Managing Director, ICR

Middleby@icrinc.com
image3.png




image93.png
COMMERCIAL FOODSERVICE SEGMENT TRACK RECORD OF PROFITABLE GROWTH

Net Sates ($m) Drivers of
Performance
~49% Average Organic Net Sales Growth
CAGR: 9%
sioss  Sagse  $2s3st Product Expansion
Z 0 Driving Organic Growth
$1,267
$895
= m N _
L 40 Acquisitions
2010 2013 2016 2019 2022 2025 ° Supporting Platform
Adj. Segment EBITDA ($m)
A Segment EBITDA Margin %
27% 28% 29% 26% 26% 27% ° Sustained Strong Margin
Profile
gien $620 $627
$504
2 $371
$163 §:
= EE @ Festence Trougn ne
cle
2010 2013 2016 2019 2022 2025 X

sl MIDDLEBY w




image94.png
2026E GROWTH FORECAST

Net Sales ($m) Adj. EBITDA ($m) Adj. EPS
Adj. EBITDA
$2,351 S m

$6.66

$6.09

] MIDDLEBY

8




image95.png
2026E FULL YEAR ADJUSTED EPS BRIDGE

0.09
$0.80 so_»« = S0.0878
$6.09 ($0.34) ($0.43)
2025 a0 OrnicAdLEPS  Incroasedintorest  BenefthomShars PG SpinDividend—  Stock Comp
Growth e b i e St
Gomveriblo Note  Residonit Procesds

2026 Adj. EPS,

Expecting Adj. EPS Growth Through Spin with Additional Runway as a Focused, Standalone Company

sl MIDDLEBY

82




image96.png
MIDDLEBY FINANCIAL OUTLOOK

3 Year Target Growth

(2025 - 2028E)

Key Drivers

$ millions FY 2025A
$2,351m
Adj. EBITDA $548m

Adj. EBITDA
Margin 23%
Adj. EPS $6.09

3-6%

Orgaric Not Solos CAGR

6-9%

Ad EBITDACAGR

200-400bps’

10-15%

26 EPSCAGR

sl MIDDLEBY e st

~1/3 market growth, ~2/3 share gains from innovation, go-to-market
initiatives, and higher-value aftermarket and services penetration

Volume-driven scale and operational excellence

Volume-driven scale, operational efficiencies, favorable mix and
disciplined cost management driving sustained margin expansion

Net sales growth, margin expansion, supported by disciplined
capital allocation including share repurchases

8




image97.png
ROBUST INITIATIVES DRIVE NET SALES GROWTH

Growth Initiatives

Ice & Beverage NPI Innovation Kitchens

! | ~3-6%
: Aftermarket/ | Organic
: i ; Growth
: Goto Market Service SR
Industry | Innovation | P— + Middteby Firstsenvice |
' . ami :
: - Deaters f
et BN o |
|1 Awometion * ntemationat ;
: *  CookingNPI +  Digital Sales )

711, T:) G——— w




image98.png
STRATEGIC EXECUTION DRIVES MARGIN EXPANSION
Breakdown of Adj. EBITDA Margin (%)

° Productivity

Scale
~23% Efficiencies

° ~25-27%

Adj. EBITDA
Volume / Net N
Sales Growth Margin Target

» High contribution

3 macgos lowrnghg
Adj. EBITDA Mix Shift I » Productline custegc investments
: impification » $38M in transformation
Margin _ » Supply chain » M-Lean manufacturing investments
intiatves + brodiuct ear down
yT— ¥ Mondoctuing
+ Portiolio Pareto pasorivial
2025A

2028E

el MIDDLEBY

85




image99.png
PARETO SIMPLIFICATION INITIATIVES

Pareto-Driven Initiatives Concentrate Effort Where it Creates the Most Value

Area Before After Change Ini e

SHLBRED 156 16 (90%)  Repgroup consolidation over 8yrs
Companies

Top Dealers All Top 25 Focus Outsized volume + mix concentration
Key Accounts Broad 100+ Focus 25 executives dedicated

Seivice desnts 1,000+ ~100 (90%)  Middieby Advantage Service network
Companies

PLS 462 128 (73%) Taylor SKU rationalization example

CommoditySpend  $850m  Top 12 ~75%

12 categories drive sourcing leverage

Leveraging Scale to Drive Growt

sl MIDDLEBY

E3




image100.png
STRONG FREE CASH FLOW AND BALANCE SHEET POSITION

Target Free Cash Free Cash Flow Target Net Target Net

I EETE Flow Conversion Working Capital Leverage

bido e, Free Cash Flow for
CapEx % of Sales Free Cash Flow % of NWC % of Sales Mid-Term Net

Adj. Net Earnings Atz Leverage

Disciplined Leverage and Free Cash Flow Generation Support Strong Balance Sheet Po: n

sl MIDDLEBY





image101.png
CAPITAL ALLOCATION PRIORITIES

Organic

B Organic first — CapEx to protect and grow what we have
Reinvestment

Return of Capital Disciplined return of capital to shareholders

Opportunistic
Acquisitions

Strategic opportunistic acquisitions

Net leverage framework 2.0x — 3.0x

el MIDDLEBY s




image102.png
QUESTIONS & DISCUSSION

TO BE





image4.png




image103.png
APPENDIX




image104.png
DEFINITIONS OF NON-GAAP FINANCIAL MEASURES

The following provides definitions of the non-GAAP financial measures included in this presentation:

Adjusted EBITDA is defined as net income before depreciation and amortization (including asset impairments), interest expense,
income tax (expense) benefit, other income (expense), net, equity income (10ss), net of tax, restructuring and other special items.
Adjusted EBITDA margin is defined as Adjusted EBITDA divided by net sales.

Adjusted segment EBITDA margin is defined as Adjusted EBITDA for our applicable operating segment divided by net sales for such
segment.

Adjusted net earnings is defined as netincome before intangible amortization expense, impairment charges, net periodic pension
benefit, restructuring expenses, and other charges.

Adjusted diluted earnings per share (Adjusted EPS) is defined as diluted earnings per share before intangible amortization expense,
impairment charges, net periodic pension benefi, restructuring expenses, and other charges.

Free cash flow is defined as cash flows from operating activities less capital expenditures.

Free cash flow conversion s defined as free cash flow divided by adjusted net earnings.

Net debt s defined as current maturities of long-term debt and long-term debt less cash and cash equivalents.

Net leverage is defined as net debt divided by Adjusted EBITDA.

Organic net sales growth is defined as reported net sales growth adjusted to exclude the impact of acquisitions and foreign exchange
rates.

The Company believes Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Segment EBITDA margin, Adjusted net eamings, Adjusted
EPS and organic net sales growth are useful as supplements to its GAAP results of operations to evaluate certain aspects of its
operations and financial performance, and its management team primarily focuses on non-GAAP items in evaluating performance for
business planning purposes. The Company believes free cash flow and free cash flow conversion are useful to investors to provide
meaningful measures of the Company's ability to service and reduce debt, fund acquisitions and return capital to shareholders. The
Company believes net debt and net leverage are useful to investors in understanding our overall financial condition.

sl MIDDLEBY




image105.png
GAAP TO NON-GAAP RECONCILIATIONS

2025 ($m)
Net Sales
Operating Income
Depreciation
Amortization
Restructuring Expenses
Acquisition Related Adjustments
Impairments
Adjusted Segment EBITDA
Adjusted Segment EBITDA % of Net Sales

sl MIDDLEBY

484

29%

Ice & Beverage

705

134

10

30

Platform Investments

(39)

(35)

Total Commercial
Foodservice Segme:

2,351
544

28

27%

o2




image106.png
GAAP TO NON-GAAP RECONCILIATIONS
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Reconciations o forward-ooking non-GAAP financial measures t the most directly comparable GAAP fnancial measares are not avaiable because the timing and magnitude of certain itams cannot b reasonably estimated at this
time without unveasonableeffort. The non-GARP financial measures disclosed by the Company should ot be considered a substtutefor,orsuperior 0, inancil measures preparedin accordance with GAAP, and the financial resuls
prepared n accordance with GAAP. I additin, the non-GAAP fnancial measures included in tispresentstion do not have standard meanings and may vry from simialy tled nor-GAAP financial measures used by other
‘companies. The Company believes thattspresentation of non-GAAP fnancial measaures i usefulbecause it provides investors and secutes anlysts with the same information tha t uses ntemaly fo purposes of assessing ts
core operating an financial performance.
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Agenda

1:00pm Midera Strategy Mark Salman Chief Executive Officer
1:30pm a:::::t‘::'l'(:t & Mark Bowie Chief Operating Officer
1:45pm  Overview of Market ~ Peterlongen Protein
Categories Andrea Colussi Bakery
Scott Ruhe Snack
2:15pm M&A Strategy Matt Fuchsen Chief Strategy Officer
2:30pm Financial Overview  Amy Campbell Chief Financial Officer
3:00pm 0&A Session
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Company Overview
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Investment Thesis
Built on Proven Success, Engineered for What's Next

Q’

L’,

Strong Foundation of Customer-Focused, Best-In-Class Brands J

Growth Supported by Attractive Industry Tailwinds ‘

Qx

Organic Growth Drivers: Total Line Solutions, Market Penetration, Aftermarket ‘

Qx

Margin Accretion: Operational Excellence through Midera Operating System

Proven Track Record of Value Creation Through M&A

Strong Balance Sheet and Liquidity for Growth

A Clear Playbook and Track Record to Compound Total Shareholder Return
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Pure-play Leader in Food Processing Technology
Customer Focused Platform Built on Innovation and Acquisition

Mark Salman
(]

Since 2015, he has led sgnificant revenue growth,
margin expansion, and trategic M&A, helping scale
the business to SB53M in revenue. Mark brings
decades of global food processing and bakery industry
leadership experience

Poultry Solution Introduction
2026 - Release ofthe Complete Line

A Enter Snack & Tortilla
JEFORD 202" scionof s Pt
$edbact

Expansion of Global Capabilities _
2023 - India Manufacturing Engineering

OpenBakery
Innovaton Geter
ity ®

MCI Innovation Center
2025~ aly

Automated Washing & Sanitation Solutions
2022 - Acquision of Clusi Ermes

Enter Baking Category
2012 - Auto Bake & StewartSystems

SLTRE - =

=g e

Protein Innovation @ covussi ermes
----- Center Launch
2019~ Chicago, L

Protein Thermal

~-Processing Leader
2005~ Alar Acquision
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The Future Powered by Experience

@ Vision Statement To be a global leader in innovative food processing technologies, recognized for delivering unmatched efficiency,
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E=fPe





image115.png
Midera Food Processing
Presenting Team Members

i Q

Chief Executive Officer Chief Financial Officer Chief Operating Officer

Rob Fagan Andrea Colussi Peter Jongen

p

Group President - Bakery Group President - Prtein

VP Finance

Group President - Snack
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Midera Food Processing
A Strong Foundation

By the Numbers (FY 2025A) Diverse & Large End-Markets
1 0.1 Protein Bakery & Snack
3853M 3140M 16.4% Category Leader ~ * Sausage & ot dog > Buns
Nt Sales Standalone Adj.EBITOA Standalone Adj.EBITDA Margin Growing Solutions in et o i
29 ] Targeted ood Categores ~ »  Egg btes > Gelebration cakes
» Portable protein snacks  » Bread
> Phill steak > Biscuts & rackers
33 30+ Years  puiy -
Industey Leading Brands Wedian Tenue of Top 10 Customers |l il il
Bolddrtes kg posion s ready > Stack bars
Equipment vs. Aftermarket Market Category Geography

FY'25 Net Sales

mUS/ Canada
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Our Premium Food Processing Brands
Driving the Connection to the Customer

Our Bakery Brands

SuTRARE

High Capact Serpentine Solution for
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Leveraging Our Global Footprint for Customers

Global Expansion for Global Customer Base

> ®

13 16
U.S. Manufacturing Locations International
Manufacturing Locations.
Q Akl
= Hal
4 20
Innovation Centers Sales, Parts & Service Offices

2,800+

Global Employees

29 Manufacturing Fas s / 4 Innovation Centers / 20 Sales, Parts & Service Offices

P Hame Ofice

Midera Global 2025 Net Sales

"
56% US / Canada 31% EMEA 9% LATAM 4% APAC
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We Specialize in the Highest Value Add Parts of the Chain
A Further Processing Global Leader

»

>

»

»

>

>

Primary Processing Secondary Processing
Harvesting > Catting

Milling » Grading

Ingredients » De-boning

Sorting » Skinning

Washing / Chlling > Prtoning

Weighing

Commodity Environment

Material Handli

Emulsion / Mixing

Sheeting / Dividing
Thermal Processing
Cook/

oke / Roast

Slicng

Cooling / Freezing

Conveying

ity Automation
Id and Waste

Value-Add Capabi
» Over 100,000 units installed

» Aglobal leader in thermal processing (protein &
bakery)

» Total Line Solutions drive lower cost of ownership

» Broad product portfoli of highly engineered
solutions

» Innovation and Total Line Solutions deliver:

» Streamlined solutions to deliver new
products

» Improved yield

» Automation to reduce labor casts / shortages

Further Processing Trends

» SKU & proliferation in further processing
relative to primary

» Changing consumer preferences drive consistent
further processing Cap Ex investment and
replacement above consumption trends
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Value Creation Algorithm
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Stable Industry Growth
Historical & Forecasted CapEx CAGR

2

2015-2025 Capex Spend CAGR!
~5% |
342
~3% :
Protein | 2026E-2028E
Industry Gmwth‘

‘Source: Public g from  select aumberof food processing companie.
“Mansgement esimates.

/
1> Over the last 10 years, end market CAPEX
! has delivered consistent low to mid-

H single-digit growth across Protein,

: Bakery and Snack
'

'

'

'

'

I

» Diversified exposure across growing end-
markets drives strong demand and limits
cyclicality

Long term demand driven by underlying
consumption growth, evolving consumer
preferences and equipment

replacement/upgrades
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Total Addressable Market Opportunity
Midera is a Natural Partner in a Highly Fragmented Industry

Key Drivers For Market Share Gain

» Best-in-class brands that drive meaningful ROI for
customers

» Geographic and product category expansion
driven by global scale and product breadth
~$70B' ~91%
Worldwide » Customer value proposition driven by product
leadership, system integration and innovation

» Aftermarket parts & service penetration

» Acquirer of choice for leading brands in a highly
fragmented and local market

m Midera 1 Largest 4 peers' m Remaining market

‘Based of third party data and management esimates 1
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Favorable Industry Trends
Global End Markets with Localized Needs

i ifti Advanced
Underlying Shifting ¢
Consumption Preference for Automation

i i & Labor
Growth High Quality Foods Resilionce

Need for Local Demand for Elevating
Food Security “Ready-to-Go” Sustainability
Options Goals

LSD to MSD | | ~10% CAGR 21M $45B $375B ~30%

Projected Annual Growth i Projected Growth of
Global ProtenConsampion Sl e ”"p:";':i:“;ﬂn'::;:';;"l
thr 20301 food Mar
i through 20327 A0S

Warld Bank Commitment Projected Global Market of Operatng Casts in
toward Advancing Food Sizefor Ready-to-£at Fond Food Manufacturing from
Security* by 2032 (8.5% CAGR) S Energy Expenses ¢
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Midera Growth Strategy

Deep Relationships & Culture of Innovation Make us the Partner Customers Choose and Keep

Revenue and Margin Drivers

° Total Line > Larger orders
Salutons > Higher aftermarket

Evergreen focus
on the customer

Total Line
Solutions

attachment rate
° Market > Innovative product
l 20/0 Penetration expansion
Growth Marke? Net Sales > Geographic scaling
Flywheel Penetration CAGR!

2019-2025 ° Aftermarket > Customer connectivity

»  Recurring and high
margin

o MeA » Bgand toallne
solutions

»  Earnings accretion

Aftermarket

1) Historcal segment net sales based on Middleby s curent segment reporing
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c Total Line Solutions Drive Growth Above Market
Solves Pain Points of Labor, Complexity, Service & Maintenance

Example Pre-Cooked Bacon Total Line Solutions
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0 ..Driving Significant ROI for Customers

Headline Savings In Practice — Pre-Cooked Bacon Total Line Solution

llustrative Total Line Solution Purchase Price across 6 Midera brands -$8M

-1 Operatives (2 shifts, S60K Salary) -S0.8M

Package Cost Savings -S0.3M Elit':,:el;i::‘;?tnlmiun
Maintenance Savings -$0.IM » ~S4.4M net savings p.a.
Yield Improvement from Slicer ~$1.5M > ~2year pavbank period
Vield Improvement from Cooker / Chiller / Sheeter ~$1.6M

Annual Savings -$4.4M p.a! ~55% ROI

May not foot due to ounding 1
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0 Total Line Solutions
Highest Return Opportunity for Customers

Growth Categories We Develop Innovative, Industry-leading Equipment Designed to .. .
. ACCELERATE PROCESSING
Protein Bakery Improve throughput
> Poultry: > Pizza & Pinsa: P O
fastst growing category as fastst growing categury $  INCREASE YIELDS
consumers focus n cost ¥ Raiseprofitability
effective dense protein > Artisan& Sourdough: EXPAND CAPACITY
consumer preference to Vol i
> Porale Sacks: High-aty,trint e o acndmooins sl
supporting growth trend in food
urinrer i N, ReOUCECOSTS
> Celebration Cakes: o SN IREE
> Charcuterie: celebration culture, growing + MAXIMIZE SANITATION
celebration culture, protein ‘worldwide desire for quality Safer design, easier cleaning
focus, high quality and convenience o
@ MAINTAIN CONSISTENCY
Ijlighgr quglityr o
@ PRACTICE SUSTAINABILITY
Take environmental responsibility
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Market Penetration Drivers

Expansion by Geography to Help Our Customers Grow

Global Scale Enables Organic and Inorganic Market Penetration Midera Growth
- Gy we Global Scale is a Differentiator
oS | Em R0 > Our customers are increasingly global
NG 24 > Global coverage with asset-light fficiency
Kingdom 11 Sl e
oo tst g »  Local economies drive food category proliferation
i o Turkey —— —— Clime » Significant synergy for M&A from local to global

Mmwca e Solh L s+

P2 Our Footprint Impact

ode, e\ ur Footprint Impact
Singapare o »  Coverage across 6 continents with 20 global sales offices
> 44% of net sales outside of US & Canada, up from 36%
in 2023
 USA manufacturing facilties * Midera Worldwide offices

o International manufacturing facilities ~ ® Innovation Centers
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0 ..Driven by Leading Product Innovation

Partnering with Customers to Help Them Grow

Investment in Innovation Innovation Centers Drive Market Penetration

Italian Innovation Center (MCI)

Full-suite experience for customers to collaborate and tailor innovative solutions

4 5

Innovation Product Industry

Validation Testing Events

Equipment Customer Food Science
Demonstration Training Collaboration

4 Midera Innovation Centers

11 Italian Innovation Center - Venice ™= Protein Innovation Center — Chicago

=4 Bakery Innovation Center — Dallas == India Innovation Center — Bangalore

2
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o Transformational Product Innovation

Scanico Helix Oven - First Spiral Microwave Oven

Case Study: Scanico Helix Oven

» Need for a poultry oven that delivers high speed, strong yields, and
consistent product quality through optimized airflow

» Designed to solve customer challenges... delivering faster and more
consistent cooking without sacrificing quality

Solution: Poultry Spiral Microwave Oven

Scanico Helix Oven scanicc
» ~3-5% higher yield

» ~40 - 60% lower cooking time than existing ovens

» 50% smaller footprint

» Full concept with oven and freezer combo

» 3 sources of energy — steam, convection and microwave 2
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0 Strong Foundation in Aftermarket Parts & Service

Brand Focused Service Model

Aftermarket is a Significant % of Net Sales

New & Replacement
Equipment Spend'

62%

Aftermarket
Parts & Service!

38%
S

Increasing High-Margin Aftermarket Expands Stable, Recurring Revenues and Deepen Customer Relation:

Aftermarket Capabilities

Parts
» Sale of OEM parts to support
uptime, safety and performance ~200/02
Service service level
> Maintenance, repair and technical agreement
support, including software
integration
Modernization >90%
N attachment for
> Upgrades, retrofits and Total Line Solutions
enhancement to drive efficiency

and automation

" Represents average % of tota et alesfrom 20232025 forequipment & nstalation and aftermarket pars and senice, respectively

+Service levelagreement at tme o sale
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Midera Food Processing Playhook

An Industry Leading Platform Favorable Industry Trends Organic Growth Enablers Inorganic Growth Enablers
7o Improving Living Standards in -
i i ] X
30+Bestin [ Large, Global Devcloping Gountries TotalLine Warket Disciplined M&A ) T Synergy :
Class Brands | Install Base e \Sululmnsl Peretration Execution  Proficincy :
° Food Production ° —
- Food Safety

<l =
Diversified Innovation
o Marets > Ceners

Requirements

Fragmented
Industry

Sustainability

idera Operating System

2 |

Results Driven Culture.

Customer Centric Speed of Innovation Entrepreneurial Mindset

Premier Growth
Compounder

/" Margin Accretion / High FCF Conversion
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Investment Thesis
Built on Proven Success, Engineered for What's Next

Q’

L’,

Strong Foundation of Customer-Focused, Best-In-Class Brands J

Growth Supported by Attractive Industry Tailwinds ‘

Qx

Organic Growth Drivers: Total Line Solutions, Market Penetration, Aftermarket ‘

Qx

Margin Accretion: Operational Excellence through Midera Operating System

Proven Track Record of Value Creation Through M&A

Strong Balance Sheet and Liquidity for Growth

A Clear Playbook and Track Record to Compound Total Shareholder Return
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Aftermarket Expansion
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Aftermarket Opportunity

Voice of the Customer Our Aftermarket Capabilities Our Philosophy

Base of Experience

> Over 100,000 unit installed base

»  Specialized service professionals across the globe
» 500+ engineers Durable
> 300+ field technicians Design

Data
Integration

Customization

Client Focused
Service Team
Deep Process

Understanding

Single Point of Plan for
Contact Modernization

Parts
Availability

Customer Intimacy

»  Single concierge point of contact for major installations
Design for Speed > Roadmap for optimization throughout the life of the asset
»  Customized system set-up and data integration

Service

In-house knowledge gap at food
producers drives need for support
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Aftermarket Base to Leverage

lllustrative Aftermarket Service Distribution

High % of reoccurring
revenues driven by

/ customer requirements
m Service contract

= Annual parts

/
/
wlongwearparts |
|
\
 Modernzation \

w Training & support ~~ \ Equipment sophistication

increasing aftermarket
revenue opportunity

Opportunity Grows With Equipment Complexity

~20%
service level agreement penetration on
on new equipment sales Total Line Solutions

~60%
purchase price currently
captured over life of asset by
aftermarket parts & service

>90%

Significant
upside headroom
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Aftermarket Opportunity Up the Value Chain
Digital Strategy Enabler

Enterprise Total Line Solution

Seamless coordination of highly advanced technology,
software and service is the Midera difference

Single pece of equipment

Midera Aftermarket Value Capabilities

Operational Maintenance Automation

Significant customer leverage

High-touch and adaptable
to optimize profitability

with customer need over time

Sophisticated hardware &
software enabled

Low service / training need
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Innovation and Operational Excellence
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Innovation at Speed Defines Us

3-Year Total ("23-'25A) Innovation Statistics
Equipment’ Innovation Net

Total Net Sales Net Sales (62%)

Sales?
$2,384M

~$340M
>20%

of Equipment

$1,483M

(1)

Deep dive into processes
involved with target customer

1
N
Problem/Opportunity from the
Voice of the Customer

Equipment and nstallaton netsales
“Innovaton netsales management esimate

Ownership by local teams
working with end user to

develop solution

2026 Innovation Funnel

N =
70/ lonovationsIn  Targeted at 17 End
the Fumel marketsubcategories
=g

o

20% Wodemization 12 Game Changing
novations novations
ogvedo

Iterate / replicate across the

platform and installed base
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Midera Operating System

CoBot Drives Improved Efficiency, Quality & Safety

CoBot welder o~

~120 inches / minute | S y\

Y o

Quality Intelligent
Toolbox J§ Systems icati i x efficiency
uplift

Engine for Margin Discipline

Skilled welder
~17 inches / minute

Scale enables Midera to resource & incentivize focused experts to drive margin
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Operations as a Weapon to Succeed

Standard Work /
n SQDC &G Problem Solving

Visual . Technology Supplier
il R Integration | Development

Mature
> Alignment on the Strategic
Growth Plan

Multi-Skilled T Planning Innovation

Workforce Monetization

» Strengthening our Gemba front
X Product line management and driving
Total Productive accountability across the platform

Lifecycle
Maintenance s
»  SQDC&G (Safety, Quality,
Delivery, Cost, & Growth)
Innovation mentality focused on eliminating

Engine waste

»  Leveraging a strong supply chain
leader to drive better margins

Management

»  Technology Integration to address
operational challenges

We are early in the journey to making our operational execution a strategic advantage
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Supply Chain Optimization

( ~1,800 Key Suppliers

» Today the supply chain is largely
regionalized

»  Technology is broader supply source

» Significant opportunities to leverage
scale remain

> 1D 7 types of waste
> Value Stream Mapping
»  Supplier Service Levels
»  Purchasing Signals

Resilience & Cost Analytics

Operational Roadmap

Purchase part level setting

0TD countermeasures for missed
deliveries

Pull Signal Systems
Real-time analytics

Plan for every part with real-
time analytics

Identify waste with value
stream mapping

Supplier consolidation

0

Utilize Buying Scale
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Midera Group Presidents
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PROTEIN
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Protein Group Introduction

Peter Jongen

Masters Degree in Engineering

In the Food Processing Industry for over 25 years
Previously at Marel

With Thurne over 15 Years

With Midera over 10 Years

Group President Slicing, Loading & Packing over 5 Years

Protein Overview

~$32B! ~$0.4B
Total Addressable Market 2025 Net Sales
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Protein Group Brand Overview

Thermal Processing Processing & Preparation
ALKAR

’ C0zzINI DANFETECH
Grer s Mdrauiement

Slicing, Loading & Packing Facility Automation

CY-TEK VEMAC DRAKE

OUR PROTEIN AND BAKERY BRANDS

CEEIES  Hnossock  Keu-Loa

PROXANSY  SCONICG
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Protein Industry & Trends

Industry Trends Industry Examples

» Upper K: Charcuterie, beef, bacon, clean label . ' \
> Fresh Minimally Processed Walmart /< Smithfield
> Clean Label and High quality . nitiated planto builda
Food Processing new $1.3B, state-of-the-
»  Lower K: Hot dog, poultry, deli products a;rrg’n:g'g:dmeatsa»d
- P
> Value-based " facility in Sioux Falls,
»  Convenient/Ready-to-eat SokfDekots
> Need for Automation — lack and cost of labor VA
> Life-style Changes ~1.3B Investment

> Urbanization driving convenience food expansion Beef Facilities

> Protein-ization (GenZ) from shakes/powder to portable
protein

> GLP1 requires protein rich foods

»  Recent inversion of the food pyramid emphasizing increase
protein intake

> To deliver significant
efficiency gains" and
‘advance automation
> "Looking ahead to 2026, our
objective is to again grow
sales and profitability, and
we see a long runway ahead
for future growth led by our
flagship Packaged Meats
segment” - Smithfield Foods
CEo.

> Opened first fully
‘owned and operated
case-ready beef
facilityin Kansas
(June 2025) - $257M
investment
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Protein Case Study

Customer Challenge
Greenfield Plant Optimization
> Previously required 1,300 operators at
significant cost
»  Operational complexity with many process
steps across multiple products

»  High production volume need driven by 4 brand collaboration
highest demand product in company history

Protein Snack Production

>3% uplift in yield
Customer Need >50% reduction in headcount
Integration & Automation
» Midera develops Total Line Solution ~5% increase in operating margin
encompassing material handling, thermal,
washing / sanitization <3 year payback period

Logistics
> Intra-logistics and storage were also
integrated into the solution

»  Critical requirement given high hygiene
standards for the food product
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Protein Group - Strategic Priorities

@ Total Line Solutions

»  Expand products supported - .
»  Charcuterie and Portable protein snacks recently added él JM
sevesvevevvevvey 2
.ﬁ!} Expansion »

» Leverage Midera Worldwide for geographic expansion

» Replacement > Innovative modernization on installed base

» Strong innovation funnel for protein products / Total Line Solutions

» Expand in Brasil through local brand

» Capture new markets in Asia

» Expanded penetration of EMEA utilizing the Italian Innovation Center (MCI)

Aftermarket

» Expand service contracts on new equipment installations
> Growth of field service technicians localized to installed base

M&A

» Fill in existing Total Line Solutions white space in non-market leading categories
» Target fast growing segments in traditional strong markets with cultural it with Midera

Protein

Sauu'l &hot dog.
Bacon

Charcuterie

Egg bites

Portable protein

snacks

Philly steak

Poultry

Deli/ lunch meat

Alternative protein

Case ready

o denotes kg psiton
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Bakery Group Introduction

President of Bakery; 28 years industry experience

Former family owner later acquired by Midera in 2022
Midera was the best opportunity for continued growth while
maintaining identity and independence

Centro di Innovazione (MCI)

Bakery Overview

~$17B! ~$0.3B

31 party iformation and management estimates.
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Bakery Group Brand Overview

Processing & Preparation Thermal Proce:
ESCHER @ cornems 'gwﬁnl S Baiil
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Bakery Industry & Trends

Industry Trends Industry Examples

=

$1B Investment in US

> Small Indulgences:
> Smaller size products.
»  More product variety

» Long Fermentation: Ex. Sourdough

»  Extended production times and equipment complexity Flower Foods acquires

Simple Mills for $795M Operations Over the Next
Two Years
> Need for Automation — Lack and cost of labor
5 ke

» Sensory Experiences — Products that crack, snap, or ooze

“Better-for-you” Expand and
> Life-style Changes Platform for Optimize Bakery

> GLP1 adoption is shifting consumers toward smaller portions, Growth Production

high fiber and better-for-you bread

> Premium brand of
better-for-you crackers,
cookies, and baking
mixes . 0 spur growth
and diversify

Aimed at sharpening
operational effciency and
> Global trends productivity
» Industrialization in developing markets

»  Developed markets prioritize artisanal and specialty products

(clean)

Innovation, maintenance,
affordabilty, accessibilty,
nutition

Significant white space
for future growth
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Bakery Case Study - Pinsa / Pizza / Focaccia

Customer Challenge

Scale Hurdle Dough Long Resting System
» Different equipment for each specific shape =~ —
and density across pinsa, pizza and focaccia

»  Difficult to manage volume by end-product
> Inefficiency negatively impacting operating | » Pizza, pinsa, focaccia

> Multi-brand collaboration

costs produced on one total line
solution
L > 40 - 60% reduction in
Engineered Solution :zl:&;l;r:st gite
»  “First-of-its-kind” machinery designed to
produce pinsa, pizza and focaccia » <2 year payback period
Customization

> Collaboration with the customer at our
Bakery Innovation Center ensured a

bespoke solution 4
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Innovation Center - Italy
One-stop Location for Innovative Turnkey Equipment Solutions

Center Detail

» Midera Centro di Innovazione (MCI), opened October 2025
» ~$20M investment spanning 80,800 sq. ft. facility

» Dedicated for testing of processing equipment for the
bakery, protein and snack industry

> Hosts university classes and research institutes
» Operated by specialized Food Technologists

» Customer can live complete plant experience from
construction standards, utilities and equipment

» $33M in orders generated over the last 7 months
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Bakery Group — Strategic Priorities

g Total Line Solutions
» Expand products supported
» Pinsa, Sourdough based bread, and Celebration Cake

@0 Expansion

w7 > Aggressive growth in artisanal bread and pinsa
» Geographic expansion in high-growth developing countries in EMEA
» Grow share in Europe through Innovation Center Usage

Aftermarket

» Expand service contracts on new equipment installations
» Dedicated service points to locally support global footprint

M&A

» Fill in existing Total Line Solutions white space and expand presence in Premium Bakery categories
» Target fast growing segments in traditional strong markets with cultural fit with Midera

Bakery

Buns

Cakes / muffins.
Celebration cakes
Bread

Biscuits & Crackers
Artisan / long-
fermentation

» PizaPinsa

Pastries
Snack bars

Bold dertes sdi ositon
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Snack Group Introduction

Scott Ruhe

» Owner of JC Ford for 35 years and CEO for 20

» 36 years industry experience

» Active President, JC Ford

» Respected food industry professional

> Inductee Tortilla Industry Association Hall of Fame in 2026

Snack Overview

~$18B! ~$0.1B
Total Addressable Market 2025 Net Sales
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Snack Group Brand Overview
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Snack Industry & Trends

Industry Trends Industry Examples

=
HERSHEY'S

Increased Investmentin
Salty Snack Category

> Mexican food: Continues to be a hot trend
»  Hispanic population growth driving taste trends ()
> Tortilla, Doritos, and Takis !, pepsico
Expanded protein
focused snack category

> Aiternative Snacks: “Good for You”
> Protein, cassava, beans, and lentils (replacing grains and

gluten)
> Need for Automation — Lack and cost of labor @ ‘
> New Flavors — Led by infused heat 4 Brands 86% of Americans

Acquired Push
Share Gains

Adding Protein to

» Snack Expansion - Breakfast and late-night snacks Daily Diet

» Wraps Product Expansion - Fast food and worldwide (flatbreads)

SkinnyPop popcorn,
Pirate’s Booty cheese
puffs, Dot's Homestyle.

> Launch of Doritos
Protein

Pretzels and organic
snacks brand
LesserEvil

> Partnered with Jack
Link's for branded meat
snacks
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Snack Case Study — Restaurant Style Chips

Customer Challenge

Sealo Hurdle Tortilla Chip System
» Different stages and equipment required for

multiple steps of tortilla chip production
> Sub optimal yield for tortilla production » Total Line Solution improved
> Significant limitation on throughput throughput, consistency and
> Manual loading for cutting required 4-6 overall efficiency

t
S > ~40% uplift in yield
Customer Need > ~60% reduction in labor

Advanced Line Configuration » < 2-year payback

»  New in-line cutting system converts whole
tortillas directly from processing to cutting

»  Midera-developed spiral cooling system
eliminates 4-8 hour staging period before
cutting process
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Snack Group - Strategic Priorities

 Total Line Solutions
» Expand product supported
» Expansion in flour tortillas, full chip lines, portable protein snack solutions

&9 Expansion
~wpr > Tortilla chip chopper, Full Servo Press offering, Oil Heat (50% energy savings)
» Geographical growth in Latin America, Middle East, and Asia

Aftermarket

» Expand service contracts on new equipment installations
» Follow installed base with localized aftermarket support
» loT integration for predictive maintenance

M&A

» Expand snack product offering with bolt-on and tuck-in acquisitions

» Fill in existing Total Line Solutions white space and expand into new Total Line growth categories
» Target fast growing segments in traditional strong markets with cultural fit with Midera
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Key Takeaways

Disciplined Acquisition Strategy
/ Strategic fit and long-term value creation focused

Fragmented Market
./ Acquirer of choice becomes the compounder of choice

Builders, Not Collectors
/ Building an integrated global automation platform

) |
Value Creation Through Operational Execution
MIDERA "/ Driving ROIC, margin expansion, and free cash flow

F00D PROCESSING
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Robust M&A History Compounding Shareholder Value

Market Leading, Scale Partner with Proven Track Record

Cumulative Food Processing Acquisitions Commentary
WS Ocal
g (@CowssizRMEs_ - KR ey > An Industry Leading Further
140M1 yenac Addedashing/|  Chipss l?i«"‘;?ﬁfm Food Processing platform
-l 34 created through 30+ strategic

CY-TEK s 32 complementary brands and
rArmor Expanded e il i
(i e Exparede | Automation 28 product innovations for
Ll © | cf,a:.ﬁ‘eﬂ “”“‘“‘“"523 - i targeted food applications
CozziNi Sakery laiomn 22 > Average Adj. EBITDA margin of
MArauipment e 18 ~11% at acquisition
Gtfenngs 13 14 F : .
12 > Further synergies to be realized
Mﬁ: J 10 11 across the platform supporting
Food| future revenue growth and
Wsw: 3 2 operational improvements

‘05A'06A'07A'08A 09A 10A'11A 124" 13A 14A " 15A T6A 1 7A ' 18A " 19A 20A 21A 22A 23A 24A 254

1) Estimated Standalone Adiusted EBITDA is a non GAAP financial measure. Defnitions and hstoricl econciiations of non-GARP financial measures re providedin th Appendixof i pesentation. Estimaterflects =
histrical Middieby Food Processing segment resutsless ~$32M for estimated standalone public company costs.
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Midera’s Portfolio Philosophy

Builders, not Collectors

Targeting a Balanced Mix Disciplined Due Diligence
Portfolio » Small / Mid-sized Targets » Ensure complete fit of target asset
Philosophy » Tuck-in assets » Tuck-ins minimize execution risk and unwanted assets
» Open mind to the right sizeable deal » Operational focus

Fit Profile

; . . Innovative &
Entrepreneurial Total Line Market Growth Strategic Differentiated

Mindset Solutions (TLS) Fit Access Integration Offerings
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Market & Funnel Overview
Significant Funnel Drives Repeatable Value Creation

Highly Fragmented Target Market M&A Funnel Target Attributes
> Off-market
~90% of the funnel is internally transactions
sourced > High owner retention drives

synergy and execution

~65% of current funnel it a new
or existing Total Line Solution

100+ companies in
the current funnel

~$70B

Worldwide

> Active pipeline is consistent with
strategic growth priorities; Total Line
Solutions, Product & Geography
Expansion, and Aftermarket

> Speed to execute through historical success
> Playbook for integration drives synergies to
maximize ROIC

~91%

mMidera = Largest 4 peers'  m Remaining market

Funnel / Pipeline Composition

9

= Smal (S50M
Revenue)

= Large (:S5OM
Revenue)

~75% of funnel i tuck-in bilateral MEA

\|

= Total Line Solutions

= Product & Geagraphic
Exgansion

= Atermarket

‘Based of third party data and management esimates
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Execution and Integration as a Differentiator
Why Do Midera Acquisitions Succeed?

Success for the Target Synergy with Midera

>

Execution/Integration

Track record of efficient
execution, especially for
off-market deals

M&A team will now be 100%
focused on Midera, closing on
average 7 deals per year since
2015 for the Middleby
Corporation

Relationships matter and
Midera knows owners

Culture

Midera’s global scale and
innovation amplify brands to
new heights

»  Owners and management
often continue at Midera

» 1/3 of brands still operated
by former owners

»  Respect for brand legacy

Platform Extension
Total Line Solutions

Geographic
Expansion

o
©

Synergies
Procurement / Operational
Excellence / SG&A

Recurring
Aftermarket

Y
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Significant Value Creation Through M&A
Net Sales and Adj. EBITDA Growth

$ Milions
Acquisition A Acquisition B
4% 24% 10% 36%
2005A Adj. 2026E Ad), 2015A Adj. 2026E Ad)
EBITDA Margin EBITDA Margin| | EBITDA Margin EBITDA Margin
$38 $75 $14 $27
20054 Net Seles 2026€ Net Sales | | 20154 Net Sales 2026 Net Sales|
Acquisition C Recent Acquisitions
15% 24% 10% 18%
20224 Adj 2026E Ad Adj 2026E Adj.
EBITDA Margin EBITDA Margin| EBITDA! EBITDA Margin|
$47 $69 $135 $184
20224 Net Sales 2026E Net Sales| Net Sales' 2026E Net Sales'|

>

>

Commentary

With enhanced scale and operational excellence, Food
Processing acquisitions have flourished, positioning
Midera as an “acquirer of choice”

4 acquisitions since November 2024 across Bakery,
Protein, and Snack, tracking at or above diligence
underwriting

Demonstrates ability to:

Integrate quickly
Capture TLS synergies
Drive organic growth post-close

Execute our integration playbook and deliver
shareholder value creation

vvovy

‘Data s agoregate of th ast  acquistons since Q4 2024 and reflective of LTM financial data priort cosing.
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The Opportunity Ahead...

Strong Inorganic Growth Outlook

> 2,500+ Food Processing equipment
manufacturers globally

> Highly specialized industry, drive
manufacturers to focus on singl segments
(bakery equipment, meat processing, etc)
ather than a holistic approach to food
manufacturing

» Competitive landscape remains highly
fragmented

Pipeline

> Strong multi-verticalpipeline -35
targets identified with snilar size &
profitability as our acquired assets
~11% EBITDA margin

Focus on expanding TLS coverage
market expansion, aftermarket revenue,
automation,and integration capailities

Expanding high growth segments:
Poultry, Premium Bakery & Snacks

Algorithm & KPI's

Margin
Expansion
Opportunity
1500 bps

EPS Accretive ROIC Target DD+
Yearl by Vear3

MEA Velogity Target Size Avg. ~§25-
35 deals  $50M & HSD-Low
Deryear  Teens Adj. EBITDA
margin

T —
Maintaining Strong Balance Sheet sub
x et Leverage'

2]
MIDERA

1) NonGARP financial measure. Defntons and historical reconciiatons of non-GARP financial measures are provided n the Appendix o ths presentation. Reconciltions of orward ocking non-GAAP financial
measures to the most directly comparable GAAP financial measures e not avaiable because the timing and magnitude of certain tems cannot be reasonably etimated at this time without unreasonable effor.
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Key Takeaways

2 Market Leading Brands
Global growing industries

2 Clear Path to Maintain Best-in-Class Margins
With above market topline growth

2 Clean Balance Sheet & Strong Free Gash Flow
Built to grow

[ |
Fragmented Market
MDI QEESR f; /. Acquirer of choice becomes the compounder of choice
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Track Record of Profitahle Growth
Middleby Segment Net Sales' & Adjusted EBITDA'2

Segment Net Sales! (USS M) Drivers of Performance
11% » Strong sustained net sales' growth

s‘” i from 2019-2025 through a
combination of organic growth and
M&A

CAGR (Incl. M&
Quarter to quarter growth can be

$757 $770
629
= = 3538 ) . . l
. volatile, and we measure ourselves
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\\\\
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87 $99 51 i / and operational execution
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1) Hisoricalfnancias based on Middleby's curtent segment reportig.
2) Non-GAAP finandal measure. Defintons and historcal reconcilations ofnon-GAAPfirancal measures are provded i the Appendic o thispresentation.
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Impressive Financial Profile

Resilient Net Industry
Sales Growth Leading Margin
Profile

Strong Balance
Sheet

16.4%

2019-2025 2025 Estimated Over Last 8
CAGRYincl HEA) Standalone Ad; Quarters
EBITOA margi?

Estimated Net
Debt'at Spin

Midera has an attractive financial profile driving outsized growth with capital allocation optionality
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Financial Results - FY 2025
Year-end Backlog Sets Up 2026 Growth

(8 Millions)

$853

(8 Millions)

FY 2024 FY2025 FY2024

< Yor Grown

YorsGomn  O% Mamin
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ity Food rocesin segment rsult 5553234 for estmated tandaone publc company <5t

Standalone Adj. EBITDA'

$772 $165

Orders & Backlog 2025 vs 2024

(S Millons)
Orders > Net Sales growth driven
by acquisitions
s > Organic growth muted due
$702 to economic uncertainty

2025 Est. Standalone Adj. EBITDA
margin' impacted by:

> Acquisition dilution

> Inflationary / tariff

environment
& > Reduced fixed cost
$410 absorption
s258
> Strong orders and robust
backlog set up for growth

in 2026
Q42024 Q42025
> Yo% Growth

FY202  FY202s
Backlog

&
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Financial Results - Q1 2026

Middleby Segment Net Sales' & Adjusted EBITDA'2

=
$41

Segment Net Sales'

(8 Millions) (8 Millions)

$168
$30
Q12025 Q12026 agi2cze
vors Grown o Yor % Growin

1) istorcalfnancis based on Middleby's urrentsegmentreprting

Q12026

O Margin

Orders & Backlog

(8 Millions)
Orders >

5231

$184

Dauble digit net sales
‘growth across protein,
bakery and snack reflcts
strong end market demand

Q12026 Segment Adj. EBITDA
margin' driven by:

Q12025 Q12026
Backlog .

$416 ’

$274 I

Q12025 Q12028
> Yoy % Growth

2} Non-GAAP finandal measure. Defintons and historcal reconcilations ofnon-GAAPfirancal measures are provded i the Appendix o thispresentation.

Volume growth

Improved pricing from the
backlog

Continued integration of
recent acquisitions

Record backlog and strang
order demand provide
confidence in 2026 guide

Q12026 vs Q1 2025
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Midera Food Processing Playhook

An Industry Leading Platform Favorable Industry Trends Organic Growth Enablers Inorganic Growth Enablers
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Customer Centric Speed of Innovation Entrepreneurial Mindset
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Forecast Growth Drivers
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Forecast Scale
Est. Standalone Adj. EBITDA" Margin (%)

»a
MIDERA

o

Net Sales Growth

%
» End Market
» Total Line Solutions
» Market Penetration

» Aftermarket

©

Completed
Med Maturity

<

Midera Operating System
» Supply chain

» Productivity

» Quality

» Technology / Al

2028E

»a
MIDERA

Net Sales growth drives
fixed cost leverage and
margin accretion

Further margin expansion
on completed M&A

Midera Operating System
delivers operational
efficiencies and cost
optimization

Commentary




image180.png
Capital Allocation Priorities

o Reiﬂ;ﬁg?{ﬁem Organic first — CapEx to protect and grow what we have
Disciplined A ) -
e Disciplined, return-driven acquisitions

M&A

© Net leverage! Net leverage framework < 3.0x
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Strong Balance Sheet and Free Gash Flow

2023-2025 Capital Expenditures
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Financial Outlook 2026-2028
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Key Takeaways

2 Market Leading Brands
Global growing industries

2 Clear Path to Maintain Best-in-Class Margins
With above market topline growth

2 Clean Balance Sheet & Strong Free Gash Flow
'/ Built to grow

)x
Fragmented Market
M,,I QEEE f; ’ Acquirer of choice becomes the compounder of choice
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Investment Thesis
Built on Proven Success, Engineered for What's Next

Q’

Q’

Strong Foundation of Customer-Focused, Best-In-Class Brands J

Growth Supported by Attractive Industry Tailwinds ‘

Qx

Organic Growth Drivers: Total Line Solutions, Market Penetration, Aftermarket ‘

Qx

Margin Accretion: Operational Excellence through Midera Operating System

Proven Track Record of Value Creation Through M&A

Strong Balance Sheet and Liquidity for Growth

A Clear Playbook and Track Record to Compound Total Shareholder Return
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Definitions of Non-GAAP Financial Measures

‘The following provides definitions of the non-GAAP financial measures included in this presentation

« Adjusted EBITDA is defined as net earnings before inerest, income taxes, depreciation and intangible amortization, or EBITDA, adjusted to exclude restructuring, acquisition related
adjustments, impairment charges, stock compensation and other items which management considers to be outside core operating results.

- Adjusted EBITDA margin is defined as Adjusted EBITDA divided by net sales.

- Estimated Standalone Adjusted EBITDA is defined as Adjusted EBITDA less estimated incremental recurring costs for the Company to operate certain corporate support functions as a
standalone public company (executive management, finance, accounting, tax, treasury, information technology and legal, among others)

+ Estimated Standalone Adjusted EBITDA margin is defined as Estimated Standalone Adjusted EBITDA divided by net sales.

+ Segment Adjusted EBITDA is defined as Segment operating income adjusted to exclude depreciation, intangible amortization, restructuring, acquisiton related adjustments, impairment
charges, and other items which management considers to be outside core operating results.

- Segment Adjusted EBITDA margin s defined as Segment Adjusted EBITDA divided by Segment net sales.

+ Organic net sales growth is defined as reported net sales growth adjusted to exclude the impact of acquisitions and foreign exchange rates.
« Free cash flow is defined as cash flows from operating activities less capital expenditures.

« Free cash flow conversion is defined as free cash flow divided by Estimated Standalone Adjusted EBITDA.

« Net debt s defined as current maturities of long-term debt and long-term deb less cash and cash equivalents.

* Net leverage is defined as net debt divided by Estimated Standalone Adjusted EBITDA

‘The Company believes Adjusted EBITDA, Adjusted EBITDA margin, Estimated Standalone Adjusted EBITDA, Estimated Standalone Adjusted EBITDA margin, Segment Adjusted EBITDA,
‘Segment Adjusted EBITDA margin, and organic net sales growth are useful as supplements t0 its GAAP results of operations to evaluate certain aspects of its operations and financial
performance, and its management team primarily focuses on non-GAAP items in evaluating performance for business planning purposes. The Company believes free cash flow and free
cash flow conversion are useful to investors to provide meaningful measures of the Company's ability to service and reduce debt and fund acquisitions. The Company believes net debt
and net leverage are useful to investors in nderstanding our overall financial condition.

0
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Non-GAAP Reconciliations

Reconciliation of Net earnings to Adjusted EBITDA and Estimated Standalone Adjusted EBITDA
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Non-GAAP Reconciliations
Reconciliation of Segment operating income to Segment Adjusted EBITDA
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FORWARD LOOKING STATEMENTS

Safe Harbor Statement

This presentation contains “forward-looking statements” subject to the Private Securities Litigation Reform Act of 1995, including statements regarding The Middleby Corporation’s (*Middleby") and Midera Food
Processing, Inc."s (“Midera” and taken together with Middleby, the “Company”) expectations with respect to the Company’s future performance. The Company cautions investors that such statements are estimates
of future performance and are highly dependent upon a variety of factors. These forward-looking statements involve known and unknown risks, uncertainties and other factors, which could cause the Company's
actual results, performance or outcomes to difer materially from those expressed or implied in the forward-looking statements. The following are Some of the important factors that could cause the Company’s
actual results, performance or outcomes to differ materially from those discussed in the forward-looking statements: changing market conditions; volatiliy i earnings resulting from goodwillimpairment losses,
which may occurregularly and in varying amounts; variabiliy i financing costs and interest rates; quarterly variations in operating results; dependence on key customers; fisks associated with the Company’s
foreign operations, including international exposure, politicalrisks affecting interational sales, market acceptance and demand for the Company's products and the Company's ability to manage the risk
associated with the exposure to foreign currency exchange rate fluctuations; the Company's ability to protect ts trademarks, copyrights and other intellectual property; changing market conditions, including

inflation; the impact of competitive products and pricing; the impact of announced management and organizational changes; intense competition in the Company's business segments including the impact of both
new and established global competitors; unfavorable tax law changes and tax authority rulings; cybersecurity attacks and other breaches in security; the continued abilityto realize profitable growth through the
sourcing and completion of strategic acquisitions; the timely development and market acceptance of the Company’s products; the availability and cost of raw materials; the possibility that the proposed spin-offof
Midera will not be consummated within the anticipated time period or at al, including as the result of regulatory, market or other factors, including the possibility that various closing conditions for the spin-off may
not be satisfied; the potential distuption to the Company’s business in connection with the proposed spin-off; the potential that the Company does not realize all of the expected benefits of the spin-off; that the spin-
off may be more difficult, time consuming or costly than expected; the failure of the spin-offto qualify for the expected tax treatment; potential adverse effects of the announcement of the proposed spin-off of
Midera or the results thereof, including on the market price of the Company's common stock, the ability of the Company to develop and maintain relationships with personnel, customers, suppliers and others with
whom it does business or the Company’s business, financial condition, results of operations and financial performance; risks related to diversion of the Company’s management's attention from s ongoing
business operations due to the proposed spin-off of Midera; and other risks detailed in the Company's SEC filings. Allforward-looking statements are expressly qualified in their entirety by these cautionary
statements. The forward-looking statements included in this presentation are made only as of the date hereof and, except as required by federal securities laws and rules and regulations of the SEC, the Company
undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

Non-GAAP Financial Measures.

presentation contains information about the Company's financial resuts which is not presented in accordance with accounting principles generally accepted in the United States (“GAAP®). The Company refers
10 these measures as “non-GAAP financial measures. The Appendix provides definitions and historical reconciliations to the most directly comparable GAAP financial measures for non-GAAP financial measures
included in this presentation. Reconciliations of forward-looking Non-GAAP financial measures to the most directly comparable GAAP financial measures are not available because the timing and magnitude of
certain items cannot be reasonably estimated at this time without unreasonable effort. The non-GAAP financial measures disclosed by the Company should not be considered a substitute o, or superior to,
financial measures prepared in accordance with GAAP, and the financial results prepared in accordance with GAAP. In addition, the non-GAAP financial measures included in this presentation do not have standard
‘meanings and may vary from similarly titled non-GAAP financial measures used by other companies. The Company believes that its presentation of non-GAAP financial measures is useful because it provides.
investors and securities analysts with the same information that it uses internally for purposes of assessing its core operating and financial performance.
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Chief Executive Officer
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Chief Commercial Officer
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Chief Technology and Operations Officer
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Group President, Ice & Beverage

BRITTANY CERWIN
Chief Financial Officer
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KEY MESSAGES

1 A DIFFERENT KIND OF SPIN

2 TWO LEADERS AT TWO DISTINCT STAGES OF GROWTH

REBECCAELLIN
YR Inestor oty 3 TRANSFORMED BUSINESS WITH ONE CLEAR EQUITY STORY'

& Corporate Development
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FOOD PROCESSING SPIN CREATES TWO LEADING & INDEPENDENT CAPABILITY-
ALIGNED COMPANIES

] MIDDLEBY

M
s MIDDLEBY MIDERA
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Innovation leader with portfolio of cooking and beverage solutions.
across Commercial Foodservice end-markets

Positioned to accelerate sales growth, capitalizing on next
generation product innovation and growth into new, attractive markets

Top-tier margins and cash generation combined with further
opportunities to scale in the market

Fast growing and focused food processing market leader with
abest-in-class financial profile

° Business will benefit from its own capital structure, investor
base and acquisition currency

Strong M&A pipeline and actionable organic initiatives support
asignificant growth opportunity and ability to quickly scale

* Midpointof 2026 guidance;lustratilyossumes Midlaby and Midera Ad. EBITDA ncludes $80m and $32mof corpoatacost, espociiay.
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ONE FOCUSED BUSINESS, ONE CLEAR EQUITY STORY

Prior Food Processing Spin
Ann. (Feb 2025)

Middleby

il
Scaled
. . Platform

Leveraging platform scale to
drive innovation-led organic
growth across every brand
and category

Residential )V with
26North (Feb 2026)

- MIDDLEBY

@

Innovation
Leadership *

1T, automation, ventless
cooking, and beverage
solutions defining the next era

Pure-Play Commercial
Foodservice (July 2026)

g

Shareholder
Returns

Focused on delivering shareholder

value with target of 10-15% adjusted

EPS growth supported by organic

growth, margin expansion, and return
of capital to sharefolders
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TIM FITZGERALD
felze}
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INVESTOR DAY OBJECTIVES
AND KEY MESSAGES

INDUSTRY LEADING PORTFOLIO OF BRANDS WITH
COMPETITIVE ADVANTAGE

INNOVATION LEADER LEVERAGING SCALE TO
ACCELERATE REVENUE

OPERATIONAL EXCELLENCE MODEL WITH ROADMAP
TO EXPANDING MARGINS

STRONG FREE CASH FLOW GENERATION
COMPOUNDING SHAREHOLDER RETURNS

ENTERING A NEW CHAPTER QF ORGANIC.GROWTH
-

Ol h ON=
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WE ARE THE LEADING INNOVATOR AND SOLUTIONS PROVIDER
OF COMMERCIAL FOODSERVICE EQUIPMENT

= MIDDLEBY

ENABLING OUR CUSTOMERS’ SUCCESS

1
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MIDDLEBY IS THE HEART OF THE COMMERCIAL KITCHEN...

Most Complete Portfolio of Products for Demanding Kitchens

Actual rendering of kitchen at
Major Resort, Deer Valley, UT

ovens. Fryers pizza Rapid tee Coffee&  Range  Warming Fabrication
ook Boverago & Holding
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Middleby Solutions are....

@ coretothemenu

@ critical to the kitchen operation

@ Leadingininnovation

@ orive efficiency in the kitchen

@ Mostimpactiutto customer experience

@ Highest Rolin a foodsenvice operation
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...WITH A LEADING PORTFOLIO OF BRANDS

Cooking & Warming Ice & Beverage Leading Portfolio of Best-in-Class Brands

@ #10r#2market position in most categories

S 1000 T GED AR AR | Fuem  newton e
EED uncat

aumserv ([T e 7eRRY( 120 Wunder-Bar CERVIZI

@ Recognized and desired by chefs and operators

m"mg mecra. SROOYON Civafioer piepe
PRIDE

Globally recognized

Lang g &

EVo &7 (== Firex [P f"f" U] S synesso °
et Lincat

Trusted for quality and service

Diversified across customer segments

‘@CookTek INDOC

00|00

Comprehensive portfolio of solutions

Complementary Brands Enabling Cross-selling of Solutions to Customers
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COMMERCIAL FOODSERVICE SEGMENT AT A GLANCE

2025 Sales by Demand Requirement 2025 Sales by Product Type

..Trusted by Key Blue-Chip Customers
8% ) DARDEN ::GREGGS W6nder 'S
Publix

Parera E]
Walmart

@
e

e ZAXBYS ‘;
@ Kroger Hinoss. B
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MIDDLEBY BY THE NUMBERS

2025 Financial Breakdown

5 ot
Cooking & lce & Platform | Commercial | PLATFORM INVESTMENTS
Warming Beverage Investments |  Foodservice |
H Segment i
$1,646m $705m $om $2,351m Go-To-Market
Adi i :
EBITDA $484m $178m $@5m H $627m i Innovation & Technology
Adj.
Segment 29% 25% i 27% i .
EBITDA % i i Operational Excellence
+ NextGeneration ¥ New Market ¥ LeveragingScale |+ Industry
PSR innovations Entrant With ToDriveGrowth | LeadershipTop | .
Agenda Leveraging Go-To- Disruptive &Profitability i &Bottomline | Service & Aftermarket
Market Engine Technologies. i i

High-Margin Business with Recent Platform Investments To Drive Accelerated Growth
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STRATEGIC PILLARS DRIVING NEXT PHASE OF GROWTH

1 2 3 4

Go-To-Market Innovation & Technology Operational Excellence Service & Aftermarket

$35m

Operating investment

Improved customer Accelerated new-product Operations team focused on Middleby Advantage
penetration through innovation in loT, controls, supply chain, product Service, a tech-enabled,
competitively advantaged automation, and beverage design and manufacturing proprietary service platform
sales capabilities leveraging technologies excellence with shared transforming the customer
Middleby’s scaled portfolio service platforms experience

$35m Ru

ate Investment to Leverage Scale, Accelerate Growth & Extend Market Leader:
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STRONG SECULAR DRIVERS FOR COMMERCIAL FOODSERVICE EQUIPMENT

1600

1,400

1200

1,000

800

Demand Resilience

Category Attractiveness

Total Food Away From Home (FAFH) Spending

50.0%

~5% CAGR 2024, 58.9% 88.0%

1997, 48.0%

——AFH 23 % of total
Sourca:usdagov
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2010

56.0%
54.0%
52.0%

1

5 50.0%
48.0%
46.0%
44.0%
42.0%
40.0%

——Total FAFH Spending

Consistent Lol

Resilient end market demand

5-10year equipment replacement cycle
providing revenue visibility

Energy, labor, and capital cost savings
generate high operator ROI

0000

Aftermarket parts and service attachment

Menu changes and limited time offers
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INDUSTRY CONDITIONS ARE POISED TO IMPROVE

Real Restaurant Sales Returning to Positive Growth Reasons for Optimism in 2026 and Future Years

20% % Sokthrection _a& In 2024 and 2025, food and labor costs pressured
B rgins and delayed equipment replacement

Gl Deseite challenging industry backdrop, we see
2= market improvement due to:

s
Menu pricing and mix actions to support
operator profitability

o platforms to drive traffic

Total Reat Restaurant Sates Growth

% Limited-Time-Offers (LTOs), value, and beverage

6% | 1.2% Food cost stabilization despite ongoing inflation

(2o 20222025 | | 202520008

@ covin-1s Tods) . s
2009 2012 2015 2018 20m o e é Tax relief and back-to-office trends to support

demand

Foodservice Equipment Demand Is Set To Normalize After Period of Disruption
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COMPELLING RETURN TO GROWTH STORY

Commercial Foodservice Segment Net Sales ($m, 2002 - 2026E)

$2,465m
cono [

~4% Average Organic Net Sales Growth

$235m

02 ‘04 ‘06 '8 M0 M2 M4 M6 M8 20 22 24 '26E
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@  Industry

®-® Consolidation

+ Transformational M&A drove
rapid scale expansion and
portfolio breadth over several
decades, with the addition of
over 65 industry-leading
commercial foodservice
brands

covip
Impact

+ Pandemic-related closures
and delayed CapExweighed
on equipment demand

+ ~100,000 foodservice
tocations permanently closed
inthe USAyet to
be re-opened

(II1) Restaurant
Disruption

+ Traffic declines, food
inflation and elevated labor
costs pressured restaurant
profitability

+ Industry conditions and
resetting of chain priorities
caused deferral of
equipment purchases

ned for Organic Growth After Period of Macroeconomic Disruption

2026 and
beyond

+ Normalization in restaurant
traffic and deferred
replacement demand
supports a recovery
beginning n 2026, driving
renewed organic growth

18
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SALES BY CHANNEL

2025 Net Sales ($m) 9% Net Sales by Channel
Yo¥ Change International
2,351 General Market
1%
Global
Chains
Global Parts
@)% +12% (10)% +5% and Service CEL
17%
$1,099
$588
$400
-5259 -
North America
Global Chains North America International Global Parts & Total Sales ‘General Market
General Market ~ General Market Service 25%

Global Chain Disruption in 2025 Offsetti arket Share Gains
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MIDDLEBY IS WELL INDEXED TO EMERGING CULTURAL TRENDS

The Unexpected Smarer,Fater,
easures Of a Dlrty SOda and More Personalized

wedpink  Can Robots
Welcome to the Fast Food s tomized Rin

is Out of Control 1
Industry’s Crispy Chicken ’ Reinvent

Summer Kitchen Productivity  Fast Food?
Chicken Sandwich Wars: Becomes the New

America’s Most Intense
QSR Battle Growth Lever  Coffee Market

Growth Powers

Sector Innovation
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LARGE ADDRESSABLE MARKET SUPPORTED BY SECULAR TAILWINDS

Global Commercial Foodservice Large, Growing Commercial
Sales Foodservice Market... ...Supported by Secular Growth Drivers

$4T+

QSR and Fast-Casual Kitchen Automation

Expansion and IOT
Fastest growing segment High labor costs and low
driving equipment availability accelerate
Global Foodservice investment globally automated equipment
Equipment Market adoption
Energy Efficiency Menu Complexity
~$13B Mandates g and Speed
Regulatory and energy Consumers expect greater
~$1.2T North America rebates drive demand for variety and faster speed of
North America efficient equipment service - equipment must
keep up.

2025

arket Share Supported By Del

‘Source: Managomentand irdpary estimates, Grand ViewRessarch and Technomic

] MIDDLEBY Not eyt saesas of 20254 N
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COOKING & WARMING AT A GLANCE

Cooking & Warming
Key Segments Position
Automated Cooking #/2 $1.6b+
MIDD Net Sales

Countertop #1/2

Fabrication #/2

Fryers #/2 ~$4.5b+

USTAM

Ovens / Combi #2/3

Range #1/2

Ventless / RapidCook #1/2 ~$16.4b+
Global TAM

Warming / Holding #3/4

sl MIDDLEBY

rgeting Faster Growth Categories And Market Share Opportunities

2025 Sales by Key Segment

Warming / Hol Automated
7% Cooking
Ovens / 17%
Combi
fring Faster Growth
Categories
Fabrication
8% Ventless /
RapidCook
16%
Range
10%

Fryers

Countertop 6%

16%
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ICE & BEVERAGE AT A GLANCE

Ice & Beverage

Key Segments Position

Ice Cubed & Chewblet #1/2

Frozen Dessert #1/2

Beverage Dispense Emerging

Coffee / Espresso Emerging
Middleby

sl MIDDLEBY

a New Market Entrant

$700m+

MIDD Net Sales

~$4.6b+

USTAM

~$17.4b+
Global TAM

he Large and Fast:

2025 Sales by Key Segment

17%

Ice
54%

rowing Ice & Beverage Category

2




image37.png
OUR FINANCIAL OUTLOOK

Three-Year Financial Metrics & Targets

Metric 3-Year Target (2025 - 2028E) KEY DRIVERS

3-6% ~% market growth, ~% share gains from innovation, go-to-market
Net Sales Growth Onanio et Salos CAGR initiatives, and higher-value aftermarket and services penetration
Adj. EBITDA Growth 6-9% Volume-driven scale and operational excellence

Adj. EBITDA CAGR

Adj. EBITDA Margin 200-400bps Volume-driven scale, operational efficiencies, favorable mix and
3-Yr Adj. EBITDA Margin Expansion disciplined cost management driving sustained margin expansion
Adj. EPS Growth 10-15% Net Sales growth, margin expansion, and disciplined capital
Adj. EPS CAGR allocation including share repurchases

Positioned for Double-Digit Adjusted EPS Grow d Compounding Shareholder Value
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KEY MESSAGES

v 1 ACCELERATING INNOVATION WITH
/ UNMATGCHED CAPABILITIES
% 2 DIFFERENTIATED GO-TO-MARKET
MODEL FUELING GROWTH
uly F":fE?Emp 3 OPERATIONAL EXCELLENCE DRIVING
MARGIN EXPANSION AND ORGANIC GROWTH
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OUR GROWTH STRATEGY

Disciplined execution across five strategic priorities

Drive
Operational
Excellence
Platform investments

resultingin margin
expansion

Leverage

Go-To-Market
Scale commercialreach
Expand Markets &capabilities
= Focus on high-growth
Sell Solutions adjacencies & new

Lead in Innovation Unmatched product verticals

Cooking, beverage, digital, portfolio driving

automation and loT customer ROI

Core Pillars of Growth

el MIDDLEBY »
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ACCELERATING INNOVATION
Technology Investments Applied Across the Middleby Brand Portfolio

Capabilities Innovation Investment Flywheel Outcomes

B sowareaunx g Vs Common

Controls UX and Ul

R BLUE SPARG

Controls & Electronics

QM IDDLEBY ﬁéﬁ; OpenKitchen o7~

common oo s i Competitive Advantage

@  Record&Award
offg  winningner

Game-Changing

M“% Beverage Pipeline

IoT Connectivity

Beverage R&D
Laboratory.

F pointofsale.cloud

Automation Design
&Commercialization

IndiaPlatiorm () MIDDLEBY

Engineering A10RA FHGINEFAING

Accelerating Innovation, Customer Value and Scalable Platform Growth
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Leverage Platform
Solutions & Expertise
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GO-TO-MARKET ENGINE - BUILT TO DRIVE SOLUTION SALES &

SUSTAINABLE GROWTH
GTM Overview

Highlights and Statistics

se0e
salos
r Representatives.
Ed
Innovation After-Sale
Kitchons Servico and

Support

@ 2

Gulin ey Account
gletd End-User Customer  yonagement
MIDDLEBY
‘Channel 2 Digital
Partners E‘é Marketing
Spectons
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400+ Middleby dedicated sales representatives

5 Innovation Kitchens with >60,000 visitors globally

Top-tier 100+ global culinary team

15 satellite chef-enabled local market kitchens

25 Middleby executives focused on 100+ key customer accounts

#1 in FCSI Designer / Consultant education

Middleby University Digital Training for channel partners

Middleby Shop Online launched in Q4 2025

Leading in digital platform sales capabilities

2
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MIDDLEBY ADVANTAGE SERVICE - THE GAME CHANGER

Service Flywheel

Solid Base with Growth Opportunity

) Repeat @ ®, Growing $4°°m
s Equipment @ Installed
°  Purchase )n\ Base Parts & Service Revenue
/ Middleby
iddlel
Advantage 17%
Sepvice y of Total Revenue

te ( - 8
ptime & - Service 3
(S)Et By Some Emerging

Loyalty Aftermarket Managed Service Programs

Middleby Advantage Service to Deepen Customer Loyalty and Generate Recurring Revenue

Advooesy &
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OPERATIONAL EXCELLENCE AND CAPABILITIES DRIVING PROFITABILITY

Initiatives

Profitability Outcomes

&

U

il

Supply Chain
Supply chain expertise leveraging
global spend

Product Line Simplification
Prioritize 20% of products driving 80% of
results

Product Design & Tear-Down

Standardized process to identify
opportunities and drive margin expansion

M-Lean Manufacturing

Industry 4.0 best practices and techniques
implemented across centers of excellence

sl MIDDLEBY

200-300 bps

Adj. EBITDA Margin Expansion

MIDDLEBY

MANUFACTURING EXCELLENCE

Kl
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Al STRATEGY & ADOPTION: BUILDING A CORE COMPETENCY LEVERAGED AT SCALE

High-ROIC Al Use Cases In-Flight Across the Enterprise \ MIDDLEBY
evice  piatform rollout 2026 mﬁ_”__m @ # BLUE SPAAQ
Middleby PIM (Al enabled digital platform powering i
Sales&  product marketing information) < openkitchen
Marketing  Middleby Chat, “Grillbert” (Al powering websites ""‘"“‘ G SR
and Middleby Shop)
Further Upside through IoT, Pricing,
Middleby University Digital LMS powered by Al Engineering R&D, and FP&A Initiatives
ITPlatforms,  India Engineering / IT/ Blue Sparq utilizing Al to

Controls, & loT

Supply Chain

Manufacturing

accelerate coding (70-80% of coding) =I Microsoft

Data capture / data lake companywide to utilize Al
for purchasing Partnering with Microsoft on company-wide
executive and team training to broaden

M-Lean team initiatives to leverage Al for
competencies and utilization

forecasting, modeling, scenario planning

Strategic Al In ves Underway & Accelerat
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MIDDLEBY PRINCIPLES

Strategic Focus Portfolio Discipline Customer Prioritization
Pure-play commercial Continuous evaluation and evolution of the Concentrate sales investment in the top
foodservice leader post-FP products and customers to ensure high dealers and key accounts driving
separation - full management quality organic net sales & Adj. EBITDAgrowth  disproportionate volume; ongoing rep
focus on the core franchise group consolidation in parallel
Platform Innovation Operational Simplification Service Transformation
Shared technology investments. Manufacturing consolidation, Replace the fragmented third-party
enhancing value of scaled solutions. product line simplification, and model with Middleby First Service -
long-tail SKU rationalization exclusive strategic partners aligned

Elimination of duplication of efforts and
concentrating R&D where it has the
greatestimpact

plined Focus Areas Applied Consistently Across the Middleby Ecosystem

sl MIDDLEBY s
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TENURED, PROVEN TEAM DRIVING THE NEXT CHAPTER OF GROWTH

Commercially Focused Executive Leadership Team

69(»&*

Tim FitzGerald Brittany Cerwin Steve Spittle James Pool Korey Koht Michael Thompson Rebecca Ellin
cEo cFo cco croo Group President, General Counsel & SVP, Investor Strategy &
Ice and Beverage. Secretary Corporate Development

Experienced Leadership Team with Focused Strategic Priorities

&6 6@ 0 @

Phil Dei Dolori Wil Means. Jaime Nau Kevin Fink Alfred Zhu John Kania
Group President Group President Group President Senior Vice President VP President President
International Channel Partnerships National Accounts Service Digitat Technologies Operational Excellence

Leadership Team With Average ~25 years of Industry Depth and ~9 Years at Middleby
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GOTO INNOVATION OPERATIONAL SERVICE +

MARKET +TECHNOLOGY EXCELLENCE AFTERMARKET

< MIDDLEBY

TRANSFORMATIONAL GROWTH DRIVERS LEVERAGING SCALE OF PLATFORM
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KEY MESSAGES

1 MULTI-CHANNEL GO-TO-MARKET MODEL

MAXIMIZES COVERAGE, SPEED AND SUCCESS
' ) COMMERCIAL BXECUTION SSTRENGTHENING
GROWTH, CONSISTENCY AND PROFITABILITY
SRS 3 DIGITAL PLATFORMS ARE ACCELERATING
EXECUTION AND STRENGTHENING CUSTOMER ENGAGEMENT

| —
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PORTFOLIO DEPTH DRIVES SHARE GAIN VIA CROSS-SELLING & SYSTEM SOLUTIONS

Key Brands

One-stop solution with broadest hot

and cold foodservice portfolio
Cooking / Warming Ice / Beverage

Only scaled player with integrated ice (= FIFEX M newtin e

and beverage dispensing
@  mmaL LF
Complementary platform drives . —_— @ Llincat
cross-selling and deeper customer Lincat | Frod @
integration
TERRY( H20 |

fPrrcol QuALsERV i*“ i Wunder-Bar  CERVIZI
Diversified portfolio captures share
across end market and cycles Wi aor  EIIEE DT Ssynesso mfm
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TRANSFORMING OUR SALES PROCESSES

Recent Go-To-Market Investments
are Driving Growth

Investments in tools, innovation, and end-
user engagement are changing how we sell.
These investments have led to:

* Overall ease of doing business across
all Middleby brands

+ Shift from transactional to consultative
selling

* Earlier engagement through digital and
culinary tools

* Larger projects, higher attach rates, and
better pipeline visibility

sl MIDDLEBY
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Innovation After-Sale
Kitchens Service and
Support
Culinary Teams. Key Account
End-User Customer Management

LN
2
S
Channel t ] Digital
Partners E‘é Marketing
Consultants,

Designers, and
Specifiers

EY




image53.png
THE MIDDLEBY COMMERCIAL FOODSERVICE SALES CHANNEL

MIDDLEBY
Middleby

Brand Sales Team = =
(for example) Brand Sales National Accounts
Team Team

) o (e

Manufacturer
Reps
— Fost direct support for
ot Midld‘:eby . [g? i chain accounts
ational Accounts L : J
(for example) 1
@ @& Kkrc E— T T
@5 ,(‘?3"@ gz, Kwin Trip specification/influence .P Ia (including Chains)

0 Typical oles: consultants influence specifications, dealers transact and fulfil,
national accounts supports chains, and brand sales works through channel partners

Strategic Alignment with Reps, Consultants and Dealers Drive Outsize Growth
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SALES REP GROUP STRATEGY & NETWORK EVOLUTION

Reps are an independent, third-party sales Consolidation and Alignment a8 Handpicked the strongest reps, including convertingtop
network, which allow Middleby to: @ reps from Welbilt, ITW, and Ali Group in five major
1. Extend market coverage without adding overhead 1 56 } 1 6 imaiksts overithe past2yeals
2. Leverage local relationships and trust i vl Exclusive Middleby brand relationship ensures full
portfolio focus

3. Provide single points of contact for dealers,

Ridusers, anclconsitent= towenwiibidiely) Today and Going Forward f'gk Incentives steer sales towards innovation and higher-
Dotk wiote B Merinmosecs s s

P 00 ) 20-25
e g e % Significant selling capabilities, test kitchens, trained
Rep Personnel Reps Added Per Year chefs, and beverage/segment specialists

mmm  ewafy  GABR

elerred

©) siinee
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DEALER & BUYING GROUP STRATEGY

Overview Key functions include Key Tools
aga  Middleby Innovation Kitchens for customer
Dealers in the U.S. and Canada @ ProductSourcing L= engagerzem and training events
handle design, sales, logistics, Yo,
andinstallation ddiety SV
@ Consutation % (digital learning-management system)
Middleby Commercial App, designed
Dealers are the transactional © Installation & exclusw;lyforDealsrPam\ers ©

channelof Middleby’s
go-to-market strategy @ showrooms & Inventory £ Joint solution selling with end users

focuses time and investment on the Top
25 dealers which drive outsized volume
and mix

purchasing power; Middleby uses incentives and
rebates as an additional tool to drive portfolio-

Middleby transacts with all dealers, but I Dealers participate in buying groups to leverage
wide sales

Top Dealer Partners

L Pk wewasserstom  Boclier

N @ keem
Deepened and Differentiated Partnerships with Dealers and Buying Groups

sl MIDDLEBY
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THE ROLE OF CONSULTANTS IN THE SALES PROCESS

1500 FCSI Consultants Operating in 60 Countries Globally
Design Process KES/Dealer Bids Stage Equipment
Timeline varies, typical Bid Process and winning Install phase, punch st close-out
is8-18 months dealer named warranty and service

oy

Bidding Planning Construction Process
Consultant bids & MAS Services Schematic: Typical timeline 6 — 24 months:
wins projects design, construction, prepare submittals, site
documents, admin /punch information, place POs

Influencing Design and Specification Upstream Materially Improves Win Rates Downstream
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GLOBAL ACCOUNTS SELLING TEAM

Global Accounts Strategy « Dedicated team focused on: Our Strengths

o Global Chains Solutions Aligned to Operator
Priorities

@ @ suidCustomer Loyalty
o Aggressive Growth

Flexible Deployment & Scalable

@+ & FocusOnValue, Not Price Rollouts

o Retail/Grocery

] Measure & Analyze Data o C-Store @+ [\ Low-Resource Implementation

+ Expands reach to additional foodservice
categories beyond the restaurant industry

&3 partnership & Collaboration « [B3 proven*QuickPayback- Portfolio

* Operator-experienced sales team with

deep customer insight o+ &3 MuedParmering

+ T Investin Education Crowded Market

+ Bonus compensation tied to incremental
@ Terget Marketing Yo growth @+ A, DataBackedSellingAdvantage

‘ H

Unmatched Sales Team Dedicated to High-Growth Industry Verticals
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GLOBAL ACCOUNTS DEEP DIVE — LEVERAGING SCALE & SOLUTION SELLING

KFC Beverage Platform Case Study

KFC approached Middleby for help on launching a
T veverags mattom ity tooseed BYKFC
in international markets
2 Utilizing the MIK Dallas and UK, leveraging the Integrated
Middleby culinary network, Middleby worked with H
food supplies to develop recipes and a small Beverage SOlu“()n

Marco POUR'd for

footprint of beverage equipment moving from testing by M Iddleby

to market within a year

3 The new KFC beverage platiorm unites five Middleby
companies into one seamless, fully integrated

beverage solution - delivered and supported by the QUALSERV
industry’s largest global service network, Taylor E=TAYLOR e
Quatsery custom

Distributors. As the only true end-to-end provider, y
Middleby offers a single-source solution for é’j%
everything from equipment and distribution to

installation and ongoing service e,

Kwench Sench for
syrups and ce storage

TERRY & H20
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GLOBAL ACCOUNTS DEEP DIVE — LEVERAGING SCALE & SOLUTION SELLING

EXpansion Gase Study

A regional C-store chain approached both Middleby
and a channel partner about the potential of a
Middleby package to enhance their food and
beverage offering

9 The product testing and menu development lead to
the C-store moving forward with 225 Concordia AT
machines, 80 TurboChef i3 ovens, and 125 Follett ice
makers

3 However, after this nitial purchase, the operations
team for the C-store approached Middleby looking
for an IoT solution to connect the new equipment CONCORDIA"
and went forward with Open Kitchen oAb

4 It’s a great example of the power of Middleby working B .
closely with a channel partner to delver  great IEIT ~openkitchen

outcome that only Middleby alone could offer
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INTERNATIONAL
SELLING FOOTPRINT

e MIOOLEBY

Middleby Innovation Kitchens

Middleby Worldwide Sales
&Distribution Offices

Additional Sales Offices
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MIDDLEBY INNOVATION KITCHENS

Dallas, TX
2021 Opening

Wigan, UK
2021 Opening

Original, Flagship MIK opened in 2021 i ) :
Hosted ~ 45,000 visitors : ‘ Munich, Gevr_nany
Venice, Italy 2025 Opening

18 vignettes showcasing over 250 pieces Madri
of ive equipment 2023 Opening 2025 Opening
World-class culinary team led by Chef J
Russell Scott, one of only 75 Certified
Master Chefs globally

Hosted trainings for all US buying groups
and key dealers

Most CEU training hours available to
FCSI consultants
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DIGITAL SELLING TOOLS

Digital Platforms Improve Engagement, Education, and Speed to Market

PIM

nd
dication accelerate
commercialization

sl MIDDLEBY

Middleby App - Sales Enablement

Centralized Access to All Information. Effortlessly Share Information
and Collect Analytics

Website Alignment

Leveraging WordPress CMS globally to streamline efficiencies for
company-wide strategies

SEO, AAIO, and LEARN blog
Creating blogs and enhancing meta data for AAIO and SEO domination

Middleby Product Catalog (MPC)
All Middleby Product Info for export and API connection

Middleby Shop
Direct-To-Consumer digital front door to ALL Middleby commercial products

HubSpot
Enterprise Customer Relationship Management tool with integrated marketing
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MIDDLEBY SHOP EXPANDS DIGITAL REACH

Captures customer data and buying insights Grillbert: Al based Customer Service Agent

Attracting NEW
@ customers that are
digitally engaged

S P : Drivingvalue to SKUs

notsold through
traditional channels

SHOP MIDDLEBY.COM

{2} Scalable platform
£\ | with early raction

shop.middleby.com | Launched in September 2025
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MIDDLEBY UNIVERSITY - BEST-IN-CLASS DIGITAL LEARNING PLATFORM

Premium Electronic Training

° Built native for digital training °

aldl HODLEBY Ratiorn
Live Instructor led training o Doesn't replace live training °
What Is 1t?
Teams/zoom Training Sales-focused training, not °
Capabilities just product specs

Gamification has driven growth

One-Stop Middleby Credit for
completions

New Product Training / Updates
to learners immediately

340 66 MULTIPLE

Independent Reps Courses Tutorials

15

Hours of Content

Average
Hours/Learner

COURSES AT
1 640 >1 oo MULTIPLE SKILL
Dealer Accounts Lessons LEVELS

80-100

Average Daily Logins

67%

Overall Rep Completion
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WHERE MIDDLEBY IS GAINING MOMENTUM AND MARKET SHARE

Portfolio scale is driving deeper customer and channel relationships
Broad portfolio enables cross-selling, system solutions, and larger wallet share

Differentiated Go-To-Market is accelerating commercial execution
Tailored global coverage and aligned sales teams drive speed and consistency

Global Accounts and Solution selling are scaling faster than the market
Turnkey integrated solutions drive higher attach rates and repeatable global rollouts

Middleby Innovation Kitchens are a structural competitive advantage
Hands-on testing and training at global MIKs accelerate adoption and expansion

Digital platforms are a measurable growth driver
Middleby digital tools cut friction, speed commercialization, and expand reach
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KEY MESSAGES

ACCELERATED INNOVATION DRIVING NEW PRODUCT
INTRODUCTION (NPI) PIPELINE

2 CONNECTING & DIGITALLY AUTOMATING THE KITCHEN

JAMES K. POOL, Il
c1oo 3 REIMAGINING SERVICE & ELEVATING CUSTOMER EXPERIENCE
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INNOVATION ECOSYSTEM

Middleby Innovation Process

Technology Investments Applied to
Innovaf

Innovation starts at the Brand
orwith the Customer’s Request

Brands leverage core technology
foundation and innovation capability

Corporate provides go / no-go decision
based on ROl potential interal and external

Once greenlit, innovation is accelerated
through the centralized Middleby Investments

Commercialized innovations are rapidly deployed
through our highly integrated sales channel

0000

Technology Investments

MIDDLEBY

Standardized controls and user
experience across equipment

R BLUE SPARG

In-house hardware and software team with
manufacturing capabilties

<zopenkitchen

Standardized loT data dictionary guides quick
and meaningful connectivity

fad) MIDDLEBY

Insource engineering allows brands to
outsource engineering hours

CFV

Proprietary CFV value gives beverage brands a
marked IP and performance advantage

COMMERCIAL IMPACT & FLYWHEEL

Technology Tool Kit ensures innovation
is organic within Middleby

All developed IP remains 100% Middleby

All Innovations are rapidly supportable in-house

Open Kitchen IoT platform accelerates testing
as the brands can see in real-time whatis going
right and wrong during field trials.

Middleby’s scale allows for numerous
Breakthrough Innovations per year

Customers trust Middleby, enabling rapid
trialing, scaled field testing, and approval

Accelerating Innovation is at the Heart of Middleby
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MIDDLEBY GLOBAL ENGINEERING - A UNIQUE COMPETITIVE ADVANTAGE

Insourced Capabilities Located in Bangalore, India

New Product Development (NPD)

NPD & Sustenance Projects
MIDDLEBY 30 Mechanical |
) AL NG NERAIN: Engineers NPD Technical CAD Lab o
— Support Specifications Design Testing
Full Stack
15 | b
Developers
1 Cost Optimization
L 0 5 Electrical VAVE + Reliability Engineering
Engineers
Cost Product Value Sourcing Reliability
Mitigation Teardown Engineering Initiatives Testing

les Rapid Product Development and Cost Out Functions
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BREAKTHROUGH COOKING & WARMING INNOVATIONS - $4.5B TAM

ECOST Torq NexGen Grill LongWave imVection InvoQ
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Untapped Demand
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BREAKTHROUGH ICE & BEVERAGE INNOVATIONS - $4.6B TAM

SYPP MilkPal

Beverage Dispense

Savante Gravity
Beverage Dispense Coffee / Espresso

NexGen FDM FizzBot

Frozen Dessert

Beverage Dispense Beverage Dispense

LA
o
&

newton
concoRoix WIC

00
00 | 4

Beverage Innovation Unlocks Incremental High-Growth Reve
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OPEN KITCHEN - DIGITAL RESTAURANT AUTOMATION

Commercial Foodservice's Only Enterprise loT Offering

openkichen .-

‘ Developer of Open Kitchen - Digital IoT Automation Platform

32 FTEs + 22 FT Contract Developers

Based in Boston | Founded in 2010 |
Acquired by Middleby in 2019

Current Open Kitchen Installs and Usage

>18,000 >25,000 >60,000

\ @olal Kl it Digital Equipment  Pieces of Monitored
. manageren; Ccacs Integrations Equipment

One national foodservice chain saved 3,000,000 hours of
administrative time, freeing staffto focus more time on their
‘customers and their customers’ experience
(O Beckethouse comciviy Connected Exuipment —Foult Reporing Equipmert s, OTA. AR it Lo bl R
Open Kitchen is OEM agnostic

(©) Fromtot-nouse automation - HVAC, Lighin.an Eney montringsystes (€M) and onto ‘

(© Mt ot.nowse atomation - HACGP sporing and cold chainmoniring
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OPEN KITCHEN - SCALING FOR CONNECTIVITY

Middleby Connected Kitchen Portfol

* Middieby acquired Powerhouse
Dynarmics 2019 - a leadingloT

company

« From 20201t 2024, Middleby

developedthe connectable

common controls platform and the
Open Kitchen Platform

120,000
100,000
80,000
60,000
40,000

Connected Control
Purchases

20000

o
2023
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2024

1n2025, Middleby achieved critical
scale with a common controls
platiorm across all product ines

Critical scale enables Open Kitchen
connectivity sales through the sales
channel as wellas through Middleby
National Accounts and the Open
Kitchen sales team

Connectivity Journey  mm pucrses

2025

10000
8,000
6,000
4000
2,000
o
2026 2027 2028

Connected Product Sales

=N gl

Holding

Ice Cream
Machines

Rapid Cook

Convection
Ovens.

Ice
Machines

Conveyors Fryers

]
o

Combi Ovens

i

Blast
Chilters

s

Broilers

Coffee

Refrigeration

=

Griddles

Beverage
Dispense.

Pick Up
Lockers
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MONETIZING CONNECTIVITY - ENTERPRISE SAAS, EQUIPMENT SAAS & ROLLOUTS
Over $45m+ of Opportunities Won in 2025 due to Open Kitchen Innovation

Notable Enterprise and Connected Equipment Installations Rollouts Won due to Open Kitchen
Rolled-Out Site Count Application(s) Customer Brand 2026/2027E Net Sales
G 2213 JLiEtoChed Fast Casual $15M (won)
QsR 2,254 EMS + Ovens + temps
C-store $3M (won)
C-store 1,124 Beverage Dispense
Fast Casual 1,100 PerfectFry Fast Casual $7M (won)
Fast Casual 1,100 TurboChef ol o)
Casual Dining 677 EMS, temps
Fast Casual 4M (w
= s = ast Casual I pirco] $2.4M (won)
C-Store 392 Concordia, Follett C-store [roze0cne] $3.5M (won)
-Stor 181 ncord
Cou) 8 Corcon) Fast Casual IR $1.6M (wor)
ComingSoon Site Count Application(s)
e e pplcstion(s) C-store IR $5M (won)
Fast Casual 30040 EMS + Taylor Grills SN (25 50
(26 pipeline,
Casual Dining Up 101,000 EMs Meny L¥erious il MIDDLEBY >70% prob)

Scaled Connectivity Drives Customer Adoption, Multi-Unit Rollouts and Repeat Wins
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MIDDLEBY ADVANTAGE SERVICE - OVERVIEW

Reimagining Service Service Infrastructure

Service response times and resolution have not recovered Post Covid

Reliance on 3 party service agents who also do work for competitors Service Network

Inability to strategically align with agents, given the transactional nature Middleby Exclu
Net

Middleby First Service Network aligns with strategic partners to create an
exclusive network

Advanced Middleby Insights (AMI) proprietary software platform, improving

lifecycle management Technician
Training

Middleby Advantage’s service offering enables a unique and valuable service
proposition for our customers

Stronger customer relationships, improved uptime and incremental revenue
opportunities - That's Middleby Advantage Service

Disrupting the Traditional Service Model to Put Our Customers First
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MIDDLEBY ADVANTAGE SERVICE - CREATING THE EXCLUSIVE NETWORK

MIDDLEBY 3¢

FIRSTSERVICE 7

Commercial Kitchens Serviced First.

Reducing our historical
service agents from 1000+
transactional agents to just

over 100 strategic agents

A New Network Putting Customers First, Leveraging Dedicated Strategic Service Relationships

sl MIDDLEBY

Agents selected based on their
ability to partner with Middleby
to put our customers’ Service
needs First

A network built on
service companies
that put Middleby
customers’ Service
needs FIRST
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MIDDLEBY ADVANTAGE SERVICE - AMI THE APPLICATION A

Improving the Customer and Brand Product Lifecycle Experience

AProprietary Software Stack Developed by Middleby to Manage All Service Transactions In and Out of Warranty and Information Related to Middleby Products.

A AMI @gg
9 Provider ERP
— el A —

Gustomer System AP /

SeniceCall AMIIntaligence

Data Governance, security and compliance

Middleby Data Lake

1l

&D

TechBadge

Document
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MIDDLEBY ADVANTAGE SERVICE - AMI TECH STACK A

Al-Powered Tech Stack Powers Our Service Ecosystem, providing real-time actionable data to brands and customers
Built to Improve Service Time Resolutions and Drive Brand Costs Down

Lifecycle Administration Warranty and Call Dispatch

Real-time Equipment and OTA Updates

"ASK AMI” If AMI knows, you know via Open Kitchen

= . . Al Parts Predictor and Parts IQ
Middleby University & LMS

A AMI

ADVANCED
MIDDLEBY INSIGHTS

The AMI Tech Stack - B

t To Enhance Our Brands’ and Customers’ Product Lifecycle Experience
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MIDDLEBY ADVANTAGE SERVICE - MIDDLEBY ADVANTAGE

Differentiated Platform of Service Offerings A
Drive Equipment Sales through Strong Drive Incremental Service Revenue
Customer Support with Expanded Service Offerings
Chain Sales Bundling Installation Services
Product Lifecycle Liaison Preventative Maintenance Programs
Customer In-house Service Tech Training Extended Warranties
[Equipment Reliability Reporting Open Kitchen Enablement

Middleby First Network + AMI Unlocks Differentiated Services Driving Customer Satisfaction and Revenue
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KEY MESSAGES

1 OPERATIONAL CAPABILITIES
TO EXPAND PROFITABILITY

2 SHARED CENTERS OF EXCELLENCE
LEVERAGING SCALE

MARGIN EXPANSION ROADMAP.
DELIVERING 200-300 BPS

Group President, Ice &Beverage

KOREY KOHL 3
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OPERATING FOOTPRINT - 38 MANUFACTURING LOCATIONS

1 Henufecturing 2 [t Shared Service Localized China/ Asia
Excellence Manufacturing Centers Manufacturing Centers
Ice Produci .
Penovaia ey Cre S Manufacturing
Coftee Colorado (3 Brands) ermont (5 Brancs) p "
Seattle (2 Brands) Footprint Philosophy
FryerBrands
) NEC Spads) Consolidation by Product Expertise
Boverage Dispense
California (3 Brands)
.. ‘Continuous Improvement Philosophy
° o L Warming & Holding
Y Iltinois (3 Brands)
[ ] Focused Engineering and Design
°
o |
Counter Line & Light-Outy Cooking | Increases CapEx efficlency

Tennessee & UK (11 Brands)
Rapid Cook&Ventiess |
Texas (2 Brands)

Manufacturing Footprint Capturing Manufacturing Synergies Anchored by Product Expertise
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MIDDLEBY OPERATIONAL TOOLSET & CAPABILITIES
4  Supply Chain

@ Product Line Simplification (PLS)
3 Product Design & Tear-Down

MIDDLEBY

25+ Person Enterprise Resource Experts Driving Operational Execution + Shared Service Centers
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MIDDLEBY SUPPLY CHAIN

Collaborative Supplier Relationships

ade rvices from k
hancing value across the busin

sl MIDDLEBY

Team Model

« Centralized supply chain management
+ Cross-functional teams across
manufacturing centers

* Global sourcing, should-cost, and
teardown execution

Total Material
Spend

$850m

Targeted Savings Over 3-Year Period
Savings realized progressively over 3-year period, ntiatives executed in Parallel

Supplier
Leverage &
Consolidation

$10m | $15m

Spend Visibility
&Execution

Cumulative Savings

$35m+

s 5 st e o

Design-to-Value

$10m
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PRODUCT LINE SIMPLIFICATION (PLS)

Path to Improved Adj. EBITDA

i Customers, iy |

| Products st

onHV.¢

Reduce low-volume &HV products ; 20% [
(LV) complexity H H

©
e
8

Increase high-volume
(HV) throughput

Accelerate innovation
through platform
consolidation

PLS Lowers Complexity and Improves Flow-Thro
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TAYLOR PLS CASE STUDY: PLS DELIVERS +500 BPS GROSS MARGIN

1 BASELINE 2 ACTION 3 RESULT
Before PLS Rationalize modules After PLS

Cut low-volume (LV) complexity, consolidate
SKUS, focus on high-volume (HV) products

Higher net sales on a leaner,

Dense product line with low-volume.
more profitable portfolio

tail and module sprawl

73% reduction

$100m+ ) FLIERPE]

NET SALES SKU COUNT

D +500 bps

GROSS MARGIN

SKUs 1,004 SKUs (614)

Net SKU cut 1,004 > 309 Revenue growth +18%

73% Fewer Modules and 61% Fewer SKUs Unlocked +500 bps Gross Margin and 18% Net Sales Growth
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TEAR-DOWN PROCESS CONVERTS BENCHMARKING INTO SCALED MARGIN EXPANSION

Tear-down Process | KPIS Built Into Each Gate

Benchmark Set-Up

Select peer ranges, normalize specs,
capture pricing and model
architecture

Physical Tear-Down + BOM
Map
Disassemble ran
measure materials, fasteners, labor
routing

_—
= >

Range Tear-down

tag components,

o)
e
Should-Cost + Hotspot 9-Quadrant P ion Execute + Scale Across
Analysis Platforms

Rank opportunities by benefit
yield vs. implementation time,
costandrisk

Estimate supplier economics,
tolerance cost, steel content,
electronics/ gas complexity

Assign owners, validate prototypes,
reset suppliers, replicate across
Cooking platforms

Est % Cost Reduction
(BOM) Primary Lever
)

Gas train Commonization / should-cost

Example
Competitive
= Ly ——
Benchmarking Set + ‘
m—

Actionable Outputs

] MIDDLEBY

Chassis & Cavity Gauge + partintegration

Ul & Controls Modular Ul

Hamessing Connector reduction

Doors /Trim 8-10%. Hinge commonization
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SHARED FABRICATION SERVICES - FULL-SCALE MANUFACTURING FACILITY

0,
Nogales, Mexico 0% 15

In-house Contract Manufacturi lasiff Rato) Middleby Cost Savings
fabrication capabiliis. Also serves as ba yfo USMCA Compliant Brands Served
rollouts or peak order periods

Labor Savings
Signifi g5 on labor-intensive fa jon, welding,
finishing, and assembly operati manufacturing

Supply Chain Advantage
Reduc sts, and lead times compared
toAsia

ngineering changes, mixed production
olume programs

Vertical Integration
End-to-end fabrication, welding, finishing, and assembly under
one operation

Scalability
pport both individual fabricated compon
d platforms ac
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KEY MESSAGES

1 LEVERAGING SCALE TO ACCELERATE GROWTH AND PROFITABILITY

2 INNOVATION-DRIVEN GROWTH OUTLOOK

3 EXPANSION OF INDUSTRY-LEADING MARGINS

BRITT CERWIN 4 STRONG FREE CASH FLOW GENERATION

CFO
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IMPRESSIVE FINANCIAL PROFILE

Net Sales Growth Adj. EBITDA Margin
Over Time Profile

~27%

026E Adj
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Free Cash Flow
Conversion

~100%

Mid-Term Target

*Midpoitof 2028 guidancefor Commercal Foodsonice Segment EBITDA andassumes $50m of corporatoosts

Capital Returned
to Shareholders

$1.2b

~15% of shares
outstanding




