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(dollars in thousands)

2025 FINANCIAL HIGHLIGHTS

2025 2024 2023
NET SALES* $3,201,202 $3,150,239 $3,242,090

GROSS PROFIT* $1,251,915 $1,251,819 $1,284,078

INCOME FROM OPERATIONS* $574,891 $644,123 $652,427

NET EARNINGS* $367,267 $420,978 $413,004

EPS ON NET EARNINGS* $7.04 $7.77 $7.64

WEIGHTED AVERAGE SHARES 52,179,000 54,209,000 54,086,000

CASHFLOW FROM OPERATIONS* $564,584 $614,520 $508,642

TOTAL ASSETS $6,315,166 $7,283,151 $6,906,692

TOTAL DEBT $2,173,002 $2,395,067 $2,425,195

*From continuing operations



D E A R  S H A R E H O L D E R S

Last year was a defining year for Middleby. We 
executed decisive strategic actions to unlock 
significant shareholder value, while continuing to 
invest in the long-term strength of our businesses. 
Through the optimization of our portfolio, we are 
positioning Middleby and its successor companies 
as highly focused, industry-leading platforms, each 
with the organizational clarity, capital structure, and 
strategic focus to maximize their long-term potential. 
At the same time, our businesses delivered, with 
strong margins across our core segments and strong 
operating cash flow that funded approximately  
$710 million in share repurchases, positioning us to 
enter 2026 from a position of financial strength.

Strategic Portfolio Optimization
A significant milestone for 2025 was our 
announcement of a strategic joint venture with 26North 
for our Residential Kitchen business, a transaction that 
unlocks immediate value for shareholders while 
retaining a 49% ownership. This transaction, which 
closed in February 2026, delivered approximately 
$565 million in immediate cash proceeds and 
represents a premium valuation. We believe 26North  
is the right partner for the next chapter. 

We also made significant progress toward the 
separation of our Food Processing segment. This spin-
off, targeted for completion in the second quarter of 
2026, will create two independent pure-play industry 
leaders. Our board and leadership firmly believe the 
sum of the parts is worth more than the whole, and 
these actions are the most efficient path to realizing 
that value for shareholders.

Commercial Foodservice 
In our Commercial Foodservice business, we continue 
to strengthen our position as a best-in-class market 
leader. We are gaining momentum and market share, 
realizing the impact of our strategic investments 
from our go-to-market sales initiatives, leveraging the 
strength and scale of our full portfolio. Our energized 
focus on future innovation well positions Middleby 
for the next generation, as a key provider of digitally 
enabled equipment with advanced automation. We 
are also gaining traction in the ice and beverage 
category, with an exciting lineup of new products. This 
space is attractive for our customers, and Middleby 
now offers differentiated solutions addressing both 
emerging trends and beverage expansion. The critical 
investments we made in the past have strengthened 
our commercial foodservice business and created new 
growth opportunities.  

Commercial foodservice faced challenges due to rising 
food costs, labor uncertainties and decreased customer 
traffic. As a result, restaurant closures continued and 
purchases were delayed. However, we are encouraged 
as our customers are repositioning menus, adjusting cost 
structures and focusing on operational and marketing 
initiatives in the upcoming year. As normal levels of 

spending on replacement and strategic investments 
return, Middleby is positioned better than ever.

Food Processing
Middleby Food Processing demonstrated the strength 
of its business model in 2025, navigating a challenging 
first half to finish the year with significant momentum 
and a record backlog. This was fueled by continued 
adoption of our Total Line Solution offerings, which 
deliver comprehensive end to end capabilities to 
protein, bakery, and snack processors, optimizing entire 
production lines and providing the lowest total cost 
of ownership. With a strong sales pipeline, growing 
international presence, and the opening of our new 
innovation center outside Venice, Italy, Food Processing 
enters its next chapter with true competitive 
advantages and a strategic path for growth. 

Targeted acquisitions will continue to provide 
opportunities for expansion and new market 
penetration. In this highly fragmented industry, 
we have consistently and strategically grown our 
portfolio, adding highly synergistic products and 
brands. As a standalone company, there will be even 
more opportunities for organic and inorganic growth 
initiatives to quickly scale. With Mark Salman as Chief 
Executive Officer, we are confident in the future 
leadership and vision of this business. 

Capital Allocation
Our capital allocation philosophy in 2025 reflected 
our deep conviction that Middleby shares remain 
significantly undervalued relative to our earnings 
power and long-term growth potential. We deployed 
$710 million in share repurchases, reducing our share 
count by approximately 9%, one of the most aggressive 
capital return programs in our industry. We enter 2026 
with continued momentum on this front. The significant 
cash proceeds from the Residential transaction will 
allow us to further accelerate shareholder returns  
while maintaining the financial flexibility to support  
the successful launch of both standalone companies.

Thank you, shareholders, for your continued confidence 
in Middleby. The actions we have taken over the 
past year are the result of a principled view of how 
to maximize value across our businesses and the 
commitment of an exceptional team. Entering 2026 
represents a defining moment as these independent 
companies emerge, each with an unmatched portfolio 
of brands, the industry’s strongest innovation pipeline, 
and the organizational focus to fully capture their 
growth potential. We could not be more excited for 
what lies ahead.

Sincerely, 

Tim FitzGerald 
Chief Executive Officer
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COMMERCIAL FOODSERVICE EQUIPMENT

FOOD PROCESSING

COOKING AND FOOD PREPARATION

BEVERAGE AND ICE

CONTROLS, IOT AND AUTOMATION BRANDS
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EXECUTIVE OFFICERS

Timothy J. FitzGerald
Chief Executive Officer

Bryan E. Mittelman 
Chief Financial Officer

Brittany C. Cerwin
Chief Accounting Officer

Matthew R. Fuchsen
Chief Development Officer

James K. Pool III
Chief Technology and
Operations Officer

Steven P. Spittle
Chief Commercial Officer

TRANSFER AGENT AND REGISTRAR

Computershare Trust Company, N.A.
250 Royall Street
Canton, MA 02021

BOARD OF DIRECTORS

Gordon J. O’Brien  4, 7

Managing Partner
Cannon Capital

Julie M. Bowerman 6

Chief Marketing Officer
Kellanova

Sarah Palisi Chapin 5, 6

Principal
Chapin Creative, LLC

Timothy J. FitzGerald
Chief Executive Officer
The Middleby Corporation

Glenn A. Eisenberg 6

Retired, EVP and CFO
LabCorp

Edward P. Garden 4

Chief Investment Officer
Garden Investments

Christopher M. Hix 2

Retired, EVP and CFO
Enovis Corporation

Cathy L. McCarthy 1, 2, 6

Chief Executive Officer
Cross Tack, Inc.

Robert A. Nerbonne 6

Retired, Executive Vice President 
Cooper-Atkins, Corporation

Stephen R. Scherger 2, 3, 4 

Executive Vice President and  
Chief Financial Officer
Graphic Packaging Holding Co.

Tejas P. Shah 2

Global CIO
Fluence Energy

Nassem A. Ziyad 2

Executive Chairman
Ziyad Brothers Importing

CORPORATE HEADQUARTERS

The Middleby Corporation
1400 Toastmaster Drive
Elgin, Illinois 60120
847 741 3300
FAX 847 741 0015 

INDEPENDENT REGISTERED
PUBLIC ACCOUNTANTS

Ernst & Young LLP
Chicago, Illinois

STOCK MARKET INFORMATION

The Middleby Corporation is traded 
on the NASDAQ Stock Market LLC 
under the symbol “MIDD.”

INVESTOR RELATIONS

For additional information:

The Middleby Corporation
1400 Toastmaster Drive
Elgin, IL 60120
investors@middleby.com
847 741 3300
or visit www.middleby.com

1 Chair of Audit Committee
2 Audit Committee Member
3 Chair of Compensation Committee
4 Compensation Committee Member
5 Chair of Nominating and Corporate Governance Committee
6 Nominating and Corporate Governance Committee Member
7 Non-Executive Chairman of the Board

CORPORATE INFORMATION

STOCK PRICE PERFORMANCE
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