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" MIDDLEBY

Middleby at a Glance

Mipoiesy WoRLDWIDE

Leading Global Foodservice Solutions Provider

NASDAQ: MIDD 2019 LTM Revenue: $3 Billion
Employees: 10,000+
Countries: 150+ 2019 LTM EBITDA $620 Million

Sales and Manufacturing

Locations: 100+ 2019 LTM Cash Flow $309 Million
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Industry Leading Platforms

+ Commercial Foodservice Three Synergistic Platforms

— 64% of Revenues

— 26% EBITDA Margin * Industry Leading Brands
— $8+ Billion market
opportunity « Technology and Innovation Leaders

— 50+ Industry Leading Brands
« Cooking and Warming Experts
. Premium Residential
— 22% Revenues
— 18% EBITDA Margin

— $3+ billion market
opportunity

— 10+ Industry Leading Brands

 Beverage Innovators
« Automation and loT Solutions
* Platform Synergies

_ « Consistent Cash Flow and Profitability
. Food Processing

— 14% Revenues
— 20% EBITDA Margin

— $5+ billion market
opportunity

— 20+ Industry Leading Brands
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Historical Financial Performance

L s EBITDA

(% in millions) ($ in millions)
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Consistent Growth in Sales and Profits

(1) Adjusted EBITDA
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History of Growth

Net Sales 2,722,931 651,888 132,320
EBITDA 569,378 142,929 6,277
Operating Cash Flow 317,152 63,901 (3,984)
# of Brands 90 23 3
Adjusted stock price $101.43 $9.54 S0.59

Significant Business Transformation over the Past Two Decades
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International Revenue Growth

($ in millions)

Recent Market Investments:

 Brazil $1,001

 |ndia wor7

* Russia

e China

e  Dubai $766 $766

 Australia

« UK

$552
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$243
$140
120
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2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 2016 2017 2018 2019 LTM

Continuing Growth in International Revenues
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Long-Term Proven Acquisition Strategy and Execution
Middleby has added more than 90 industry-leading brands and technologies

Acquisition History (2001 - 2019 YTD)

$514 $394
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2018 and 2019 Acquisitions
d’oe‘l’ap | flitro Coffee evo

On Demand
s 22 ®
=i == TAYLOR Strategies Investment Themes
AW ﬂ > Beverage Expansion
T O > Established Steam Platform
CROMYIN > loT and Controls
=, Powerhouse : :
Q Dynamics » Leading Cooking Brands

» Food Processing Automation

S S pacproin}:

brewtech

Y

BAKERS
PRIDE"

HINDS-BOCK

VExaMAe (=

16 Brands Added to Portfolio in 2018 and 2019
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Balance Sheet Leverage

Net Debt / LTM EBITDA

3.5

» Prudent financial policy

3.0
\ \/\ « Temporary increases in

\ leverage followed by
25 M disciplined approach to
\ \ /\ \ reduce leverage
20 \] u/\ « $3.5 billion credit facility
\ \/\\ \[\/\ / « Significant access to capital
1.5

1.0 —

0.5

Low Leverage Levels Despite Significant Acquisition History
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Transformative Growth Initiatives Last 5+ years

« Established Premium Residential Platform ($3bn+ market)
« Acquisition of Viking, U-Line, Lynx and AGA group
« Added portfolio of 10+ premium leading brands
« Development of company-owned distribution network in USA
« 2018 Showroom introductions Chicago and NYC
« Viking complete new product lineup

« Established Commercial Beverage Platform ($5bn+ market)
* Ice, coffee, nitro-brew, soda, liquor dispense, blending, smoothies, soft serve, shakes
« Taylor, Wunderbar, Concordia, Follett, JoeTap, Skyflo

+ Technology Innovation supporting Brand Growth
* loT Platform Development
« L2F Kitchen Automation Solution
 Middleby Advantage

« Continued expansion into key geographic growth markets
 Brazil, India, Mid-East, Russia, UK, Australia, China

« Continued expansion in Commercial Foodservice and Food Processing categories:
« Acquisition of >30 leading brands and technologies

« + Innovative New Product Launches
« Automation platform - Kitchen of Future (L2F, CTX, Middleby Marshall, Nieco)
« Ventless platform (Wells, Perfectfry, TurboChef, CookTek, Evo)

10



" MIDDLEBY

Commercial Foodservice

) 0000 Commercial Foodservice Comments:

« Growth organically and through
acquisition:
« Emerging Markets
« Restaurant Chains
EBITDA * New Products and Technology

1,500.0
1,000.0

500.0

B Revenues

EBITDA Margin expansion to 30%+:

EBITDA Margin for businesses
acquired prior to 2017 is over 29%

2010 2011 2012 2013

2014 2015 2016 2017 2018 2019 LTM
Revenues 611.6  723.3 786.4 8955 1,041.2 1,121.0 1,268.3 1,383.2  1,729.8  1,956.0
EBITDA 162.8  199.3 214.6 254.7 289.4  316.0 371.2 384.2 455.1 498.0
EBITDA % 26.6%  27.6% 27.3%

28.4% 27.8% 28.2% 29.3% 27.8% 26.3% 25.5%

Consistent Growth Organically and Through Acquisition
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Commercial Foodservice Margin Evolution

EBITDA Margins
25% CURRENT

30% TARGET

Key Margin Drivers

» Integration of recent
acquisitions

» Factory consolidation
» Supply chain initiatives

» Business synergies and best
practices

29% EBITDA Margins for Businesses acquired prior to 2017
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Industry Leading Foodservice Brands

%ﬁ seecHovens@®  BKI P (XLl (€.
PRIDE’
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CARTER-HOFFMANN = BEVERAGE SYSTEMS
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brewtech

Mlddleby
Marshall®

[TuRBOCHEF |

Globally Recognized Brands with Industry Leading Products
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http://www.toastmastercorp.com/home.htm
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Premier Customers

| ENouNk  gipf 0
McDonald's
- )
[/
) % PF. CUANGS % % W
C H I N A B I § T R 0

yd g
ijaf

Blue-chip customer base
D Long standing relationships
| Limited customer s
Whee AKid CanpeAKd.
TACO concentration o

BELL

)
és Large installed base Demlv,S
Wal Ma rt Serve all food segments

Introducing New Products and Brands into Long-Standing Relationships
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Growing Beverage Platform

Leading Innovations

ForeEerr

« Automated Coffee and Espresso

Ss

« Nitro Brew/Cold Brew ("/: brewtech

« Soda and Tea Dispense CONCORDIA

* Blending and Smoothies

TAYLOR®

« Shakes and Desserts

. Soft Serve dIOETap

* Ice and Water Dispense

. Liquor and Bar Wunder-Bar’

- Beer Brew Systems Skyflo

Middleby is Bringing Innovation the Beverage and Ice Category
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Growing Coffee Platform

'/ | Nitro Coffee
doeTap On Demand

» Can dispense nitro or still coffee

'---.;.l-—

» Works from keg or bag-in-box

 Maximizes space in a small
footprint

* In high demand by consumers

* U-Line refrigeration

« JoeTap in use by large coffee
chains

Introduced Q2 2019

16
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MIDDLEBY ENTERS Brewing

Market Segments Adressed

« Craft Brewing

« Kombucha

« CBD and Oil Extract

« Cold Brew Coffee
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Drivers for Commercial Foodservice Growth

Market Growth

« Emerging chains

* International market growth

» Convenience stores/supermarkets/
* Non-traditional Locations

Menu Expansion and Changes

* Menu Flexibility

» Beverage Offerings

Equipment Upgrade and Operational Initiatives
« Labor

* Ventless and space limitations

* Delivery and Ghost/Dark Kitchens
« Speed/Energy

* Food Safety

Middleby Solutions

Coffee, beverage and brewery

Middleby Ventless Kitchen

Delivery and food truck solutions

Middleby Ghost kitchens

L2f Kitchen Automation

Open Kitchen loT

Middleby well positioned to benefit from growth drivers
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Ventless Kitchen Leader

VENTLESS A& J

CB %olmam

CARTER-HOFFMANN

COOKING SOLUTIONS W
| ®CookTek :

4
'm Middleby %ﬁ

o = " Marshall
—Ventless Beneflts— arsnd @
i il i P e —— (BLODGETT)

l'ﬂdl.-ll:h'lﬁlfitch@ﬂ footprint costs, hood o D eration, cleaning, ma I BrAncE,
and inspec tions

Install equipment anywhere including Use any ventless eguipment per our
non-traditional locations, which cannot manufacturer's recommendations and we will
accommodate hoods assist you with any ventless challenges

Learn more at www.pecinkaferri.com/ventless Mag’K'tCh,n ’

[BLODGETT))

pEﬂFEBTl:HYWMPﬁNV ”gﬂ
@; € HOUNC

Middleby is the Leader in Ventless Solutions

19



" MIDDLEBY

Food Delivery

Delivery Facts

« $40 billion in delivery sales

7% of restaurant sales are
takeout/delivery

« 77% of age 21-34 order food for
delivery at least once per month

Source: Technomics

PUC Holding Cabinet

PUC Self-Serve Automation Technology « Remote order messagd i ng

PUC offers the latesttechnology in mobile ordering and pick up for busy restaurants,
convenience sfores and retail, The system is complete with ll of the fechnology for ordering . .
online or from  mobile app. Heated and ambient cabinets can be configured for your c H Ot, cold and ambient holdin g
operation. The PUC System improves speed of service, labor cost, s well as convenient
streamlined pickp, and food safey.

« fouchscreens for order fulflmen, cabinet stocking and pickup e Pick N liv h h
+ secure cabinets, heated or ambient, for orders can be opened with a pin or QR code C u p a d d clive ry t ou g
 data collection and analytics for kitchen management Mo b il € mesSSa g e

Middleby Provides Solutions for Fast Growing Trends
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Middleby Cloud/Ghost Kitchens

* Developing exclusive Middleby Concepts
 Working with multiple early stage customers

+  Well-positioned with food processing capabilities

* Leveraging Integration and Automation of L2F

« Operating ghost kitchen in San Jose by early 2020

IN

Zume

* DOORDASH

8HR kitchen united

_|_:|_|[|: KitchenPodular

21



" MIDDLEBY

Middleby Enhanced Ghost Kitchens

L
Stackable Ventless Speed L VA F

Cooking Ovens for High- Cutting Edge
Volume Output Automation and Data

Analytics

CARTER-HOFFMANN

PUC Making Mobile Ordering and
Pickup Easy

§ DESMON

L
A

-
0.

Comprehensive Refrigeration
Solutions

Workstation and Interior
Solutions

as JOYON

SINCE 1950

L2F

A VIDDLEBY

Dough mixing, proofing, and
baking.

The growth of food delivery requires innovative solutions spanning commercial kitchen
and industrial processing technology that only Middleby can provide.
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Open Kitchen IOT Launch

OPEN &
KITCHEN -

Dy SiteSogs

The ONE loT-based Solu}'*
to Enhance Kitchen and/ " =
Facility Performance

Open Kitchen™ from Powerhouse Dynamics extends the capabilities of the
SiteSage® equipment and energy management solution deeper into the kitchen.
SiteSage enables users to control, monitor and analyze all facility assets, including
HVAC, lighting and refrigeration. With the Open Kitchen module, restaurants,
convenience stores, other food service operators and retailers can connect and monitor
different brands of kitchen equipment and automate essential kitchen functions using
just one platform.

& ' PowerhouseDynamics

Get the Results Your Business Needs
Open Kitchen optimizes operational processes through the digitization of the commercial kitchen,
creating efficiencies and a range of benefits for multisite operators.

Customer Benefits

l mproved

protfitability

Open Kitchen At a Glance

+ An open selution capable of communicating
with equipment from all manufacturers

/ Out-of-the-bex predictive analytics, configurable
reports and escalating alerts

v Remote recipe distribution and a recipe
creation hub

+ Real-time wireless temperature monitoring

* Powerful mobile app simplifies task management

sumer

Contact us to learn more: (617) 340-6582
sales@powerhousedynamics.com

&' PowerhouseDynamics

powerhousedynamics.com/open-kitchen

b, opan rmplete enterpriss anengy and sQUTIment Management

ol MIDDLEBY Frnmehuzsn Oynarmiics i o Mickllaty compsarsy o
D solutions connect with commerncial k erit o, Mickdlobry © o5 a3 well a3 many other brands.
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Middleby Advantage — Leading in Service

- Middleby on-line parts ordering system

- Industry leading solution in parts look up
and on-time delivery

- Launched in Q1

- Continuing to add acquired Brands

middlebyadvantage.com

MIDDLEBY

/A ADVANTAGE

Introducing the New & Improved

Middleby Advantage Website!

We are pleased to announce the launch of our enhanced
Middleby Advantage website, designed to provide our customers with
a faster, easier and more accurate shopping experience.

The Features of our New Website:

Better Parts Identification Tools

SpinView, our new 360° image technology, along with a smarter keyword search feature
ensures that customers find the right part, accessory or consumable for any product in
the Middleby family of brands. The new site also features better product data and more
up-to-date manuals.

Genuine DEM Parts
All of our parts are direct from the manufacturer, providing maximum efficiency, safety
and reliability.

Same Day Shipping
The new shipping oplion allows our customers to get the parts they need guickly.

A Personalized Dnline Experience

Customers can now save model numbers, serial numbers and install and warranty dates
for each piece of equipment for quick reference and easy ordering. The most current
manuals and documents will automatically be saved for all equipment.

Visit middiebyadvantage.com
to buy parts for these great brands and more today!

MO IED cxmmm (=e ,,é @cooktok CTD

WU Sgoiman. § JADE Lang CrrTmEmm @mectes Blveer CF0 W o
=

[T ey SR PO m@wh

Contact us: 800.238.6158 » middlebyadvantage@middleby.com
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China Expansion Q3 Opening

China Investment

- Qingdoa Region
- Leased Facility
- 100,000 sq ft

Factory Consolidation:
- Taylor
- Induc
- Pitco

Support Localization and
Asia Growth Initiatives:

L
. v“:___f.f ——— : : | LA - Turbochef
e o et e LB G ) de Ty e - Middleby Marshall
'e.!'*" A i e LA - 1 s S5 _ Nieco

g uﬁ =y
Iil‘q'_ f it

--{II -

JoeTap
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Reinventing Sales Processes

* Investment in rep training and organization
 Leverage technology in the sales process

* Digital Marketing Initiatives

* Innovation Center Q1 2020

« Targeting Growth Segments

 Focus on Unique Solutions

* Launch of Consultant Program

Middleby Test Kitchens

Middleby is the leader in commercial kitchen worldwide and we have several 1 Q ;
locations to see our kitchen equipment in action. Contact your closest location 9 . it 9 8
for an appeintment to try before you buy. Seeing is believing! eo W

10:14

T -

The Middleby Corporation o

Projects

**Emergin
g Chains**

0o

1 - Direct
Supply

oolec

2019
Middleby
Consultant

&
4-C-
Store
Opportunitie

(oc Joul o+ T
A O

**NEW
Opportunitie
s- *

eolec)

2 - TriMark

ooloc)

3-
Middleby
Consultant

ooloc)

5 - Chain
Opportunitie
s

©0 0
o

1018 =T -
T
MIDDLERY e o
Q Gy

Creatine

E!‘ ¥ nEdddlabyVentiess_Juna_July

PORTFOLIO - EVent iritalls
Stadiums and Arenas

3
s
JADE-PRICE LIST 2018

=]

E EVent I5E Stadium in Action

pmrpos  DOC-1128 - 2098 TusboChad
s-l)  Product Brochune Low Res
e

1 - [wa [Vent ingtallations in
Stadium and Arenas 7-16-13 :
@

P e
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Residential Kitchen Equipment Group

[ACORNUE @) L-LINE
@\E UMY MERCURY

ELYNX [ESEDONA=/IKRUSHR

Acquisition History

Viking - January 2013

Viking Distribution - 2013 to 2016

 U-Line - December 2014

Aga Rangemaster — Sept. 2015
« Aga

Rangemaster

Marvel

La Cornue

Fired Earth

« Leading position in premium appliances

_ * Lynx — December 2015
* Infuse commercial technology

« USA distribution network established

« Significant opportunity to leverage brand portfolio

« Continued margin opportunity

Unique Portfolio of Industry Leading Premium Appliances
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Residential Kitchen Equipment

Residential Strategy

» Growth through acquisitions and
700.0 organically:
600.0 * New Product Innovation
500.0  Distribution Investments
400.0
300.0

Margin expansion to 25%+ will be
200.0

EBITDA driven by:
100.0 W Revenues * Manufacturing Efficiencies
* Platform Synergies and Plant
Consolidation
* Product Innovation
* Leveraging Owned Distribution
« EBITDA Margin for core businesses
is over 20%
2013 2014 2015 2016 2017 2018 2019 LTM
Revenues $232.0 $273.0 $408.0 $658.7 $600.8 $603.5 $593.0
EBITDA 35.0 42.0 55.3 104.9 101.3 99.2 108.0
EBITDA % 15.1% 15.4% 13.5% 15.9% 16.9% 16.4% 18.2%

Early Stage Platform With Significant Growth Opportunities
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Residential Kitchen Equipment Margin History

« Strong track record of improving EBITDA margins of
acquired businesses

« Aggregate EBITDA margin for core businesses is over 20%

EBITDA Previous Current

Viking 0% 24%
U-Line 14% 30%
Marvel 10% 30%
Aga 0% 17%
Lynx 8% 16%

Middleby Will Continue to Increase Profitability Level

29
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Residential Kitchen Equipment Margin Evolution

EBITDA Margins

Key Margin Drivers
19% CURRENT «  Exit non-core businesses
« Factory consolidation

« Synergy benefits with
Commercial Foodservice

«  Supply chain initiatives

25% TARGET Manufacturing processes
and best practices

 New product introductions

30
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Drivers for Residential Kitchen Equipment Growth

» Leverage investments in distribution

» New product innovations

> Showroom investments

» Digital marketing

Middleby is Well Positioned to Benefit from Growth Drivers
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Viking New Products

Award-Winning Product Launches

e 7-Series Range IMPAC
« Tuscany P

AWARDS DEALERSCOPE
* Virtuoso Line
 Built-in Refrigeration

Vikina 36" Fiuillv Intearated Rottom-Freezer Refrinerator

e TurboChef Oven 2019 Architectural Diaest Great Kitchens Design
* Qutdoor Grill

* Induction Cooktops ARCHITECTS

* Incogneto

 French Door Oven
« Garden Chef

/\
* @
Good Housekeeping Hous
Best French Door Refrigerator for Built-In Look

Editor’s Choice Award — 48" Viking Tuscany Range

Best of Products Awards for 7 Series Range

Viking Product is New, Updated or Redesigned
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Current Product Launches

 AGA Euro Ranges

» Viking Column Refrigeration
 Marvel and U-Line Nugget Ice
* Virtuoso Line

« EVO Outdoor Girill
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Viking and Residential Distribution

Residential Showrooms
Chicago - May 2018
New York - November 2018
Southern California — Q4 2019
Dallas —Q1 2020

T I & | - t_— N —— - =
all e . N NGIRATSES STHESBAR O NCGESAGAT
N\ \\« ,'
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b | N
¥ |
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