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Item 1.01 Entry into a Material Definitive Agreement.

On December  4, 2025, The Middleby Corporation (the “Company”), Mosaic Merger Sub. Inc., a wholly owned subsidiary of the Company
(“MMS”), Middleby Worldwide Inc., a wholly owned subsidiary of the Company (“MWW”), Middleby Outdoor IP Holdings, Inc., a wholly owned
subsidiary of the Company (“MOIP” and, collectively with MMS and MWW, “Sellers”), RKG Group Partners LP (the “Partnership”), Rise Buyer LP,
an affiliate of 26North Partners LP (“Buyer”), and Rise Merger Sub, LLC, a wholly owned subsidiary of Buyer (“Buyer Merger Sub”), entered into a
partnership interest purchase agreement (the “Purchase Agreement”) pursuant to which the Company will sell a 51% stake in its Residential Kitchen
business (the “Business”) to Buyer, in a transaction (the “Transaction”) valuing the Business at $885 million. Following the Transaction, the Company
will retain a 49% non-controlling ownership interest in the Partnership, a new standalone joint venture holding the Business, while receiving upfront
cash proceeds of approximately $540 million and a $135 million Seller Note (as defined below).

Restructuring

The Transaction will involve the transfer by the Company and its indirect subsidiaries (including Sellers) of certain Business-related entities, assets and
liabilities to the Partnership (such transfers and related actions, collectively, the “Restructuring”) at or prior to consummation of the Transaction (the
“Closing”) pursuant to a steps plan (the “Restructuring Steps Plan”). As partial consideration for Sellers’ contribution of the Business to the Partnership,
the Partnership will issue a promissory note in favor of Middleby Marshall Inc., a wholly owned subsidiary of the Company, in the principal amount of
$135 million (the “Seller Note”), payable by the Partnership. The Seller Note will be repaid in full before any distributions, other than tax distributions,
may be made to the limited partners of the Partnership (including in connection with any transaction where proceeds would otherwise be paid directly to
the limited partners, rather than to the Partnership).

Immediately prior to Closing, (i) Buyer and Buyer Merger Sub will cause the credit facilities under the Credit Agreement (as defined below) to be
funded in accordance with the Debt Commitment Letter (as defined below), (ii) Buyer Merger Sub will be merged with and into the Partnership (the
“Merger”), with the Partnership continuing as the surviving company (the “Surviving Company”) in the Merger, (iii) in exchange for the contribution by
MMS to the Partnership of certain assets and interests in certain entities in accordance with the Restructuring Steps Plan, the Surviving Company will
pay to MMS an amount equal to $400,000,000 (the “Contribution Payment”), and (iv) an indirectly wholly owned subsidiary of the Partnership formed
pursuant to the Restructuring will assume from the Surviving Company for no consideration all obligations under the Credit Agreement. At the effective
time of the Merger, all the properties, rights, privileges, powers and franchises of the Partnership and Buyer Merger Sub (including the proceeds of the
loans under the Credit Agreement) will vest in the Surviving Company, and all debts, liabilities and duties of the Partnership and Buyer Merger Sub
shall become the debts, liabilities and duties of the Surviving Company.

Closing Conditions

The Closing is subject to the satisfaction or waiver of customary conditions, including: (i) the expiration or termination of the waiting period applicable
to the Transaction under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, (ii)  the absence of any law, order, decree or ruling
restraining, enjoining or otherwise prohibiting or making illegal the Transaction (a “Closing Legal Impediment”), (iii) the accuracy of each party’s
representations and warranties, subject to certain standards and qualifications as set forth in the Purchase Agreement, (iv) the parties having performed
or complied with their respective obligations and covenants set forth in the Purchase Agreement in all material respects, (v) the absence of a material
adverse effect on the Partnership or the Business between signing of the Transaction and Closing, (vi) the completion of the Restructuring in accordance
with the terms of the Restructuring Steps Plan, (vii) the Contribution Payment being made to MMS or its designee, and (viii) the receipt by Buyer and
Sellers, respectively, of certain customary deliverables as set forth in the Purchase Agreement, including evidence of certain lien releases and executed
counterparts to certain ancillary agreements which have not been executed and delivered prior to the Closing.

Representations, Warranties and Covenants
 



The Purchase Agreement contains customary representations and warranties of each party, including fundamental representations and warranties made
by Sellers regarding title and ownership of the partnership interests of the Partnership to be purchased by Buyer and similar other matters. The
representations and warranties of each party set forth in the Purchase Agreement have been made only for purposes of, and were and are solely for the
benefit of the parties to, the Purchase Agreement, and investors should not rely on them as statements of fact. The parties have also agreed to various
customary covenants, including, among others, with respect to the operation of the Partnership and the Business prior to the Closing and to use
reasonable best efforts to take all actions necessary, proper or advisable under regulatory laws to consummate the Transaction. Additionally, the parties
are entitled to seek specific performance under the terms and subject to the conditions of the Purchase Agreement.

Financing

Buyer has obtained debt and equity financing commitments for the purpose of financing the Transaction. Funds advised by affiliates of Buyer have
committed to capitalize Buyer at the Closing on the terms and subject to the conditions set forth in an equity commitment letter delivered by the
applicable funds to Buyer. Pursuant to a Debt Commitment Letter dated as of December 4, 2025 (the “Debt Commitment Letter”), Silver Point Finance,
LLC committed to fund to Buyer Merger Sub, at or prior to the Merger on the date of Closing, $400 million of term loans, and to provide a $50 million
revolving credit facility, of which up to $6.5 million will be available on the date of Closing. The availability and funding of the initial borrowings under
the Credit Agreement are subject to customary limited conditionality provisions for a transaction of this type, as set forth in the Debt Commitment
Letter, including execution and delivery of a credit agreement (the “Credit Agreement”) and other customary loan documents.

Indemnification

The Partnership has agreed to indemnify Sellers and their affiliates for certain liabilities relating to the Business or arising out of the operation of the
Business or its assets, whether arising prior to, at or following the Closing. Sellers have agreed to indemnify the Partnership and its affiliates (including
Buyer) for liabilities of Sellers and their affiliates with respect to the businesses retained by Sellers and any other liabilities that are not liabilities arising
out of the operation of the Business, certain tax liabilities and certain other indemnifiable matters, whether arising prior to, at or following the Closing.
Buyer has obtained a representations and warranties insurance policy for any liabilities relating to breaches of Sellers’ representations or warranties
under the Purchase Agreement.

Termination Rights and Termination Fee

The Purchase Agreement provides various termination rights for Sellers and Buyer, including: (i) the right to terminate by mutual written agreement of
Sellers and Buyer; (ii) the right for either Sellers or Buyer to terminate (A) if the Closing has not occurred on or before April 3, 2026, or (B) there is a
Closing Legal Impediment in effect that has become final and nonappealable; (iii)  the right of either Sellers or Buyer to terminate the Purchase
Agreement if there is a breach or failure of any of the other party’s representations, warranties, covenants or agreements that would result in a failure of
an applicable Closing condition (subject to a cure period); and (iv) Sellers’ right to terminate if (A) all of the Closing conditions have been satisfied or
waived (other than those that by their nature are to be satisfied at Closing; provided that they are then capable of being satisfied) and Buyer fails to
consummate the Closing within three business days of the date the Closing should have occurred under to the Purchase Agreement, (B) Sellers stood
ready, willing and able to consummate the Closing and have given Buyer irrevocable written notice confirming that all conditions precedent to Sellers’
obligation to consummate the Closing have been satisfied or waived, and (C) Buyer fails to consummate the Transaction within three business days (the
failure in such clause (iv), a “Financing Failure”).

Subject to various limitations, the Sellers are entitled to a termination fee of $36,108,000 from Buyer in the event the Purchase Agreement is terminated
by (A) Sellers due to a Financing Failure or Buyer’s uncured breach of any of its representations, warranties, covenants or agreements that would result
in a failure of an applicable Closing condition, or (B) Buyer because Closing has not occurred on or before April 3, 2026 and at such time Sellers were
entitled to terminate the Purchase Agreement due to a Financing Failure or Buyer’s uncured breach of any of its representations, warranties, covenants
or agreements that would result in a failure of an applicable Closing condition.

 



Ancillary Agreements

In connection with the execution of the Purchase Agreement, the parties also anticipate entering into ancillary agreements that will govern, among other
things, post-Closing governance, intellectual property rights, transition services and restrictive covenants, each of which would only become effective at
and upon the Closing. These agreements include:
 

•   a Limited Partnership Agreement, which will set forth each party’s rights and responsibilities with respect to the Partnership and their respective
interest in the Partnership from and after the Closing, including, but not limited to, with respect to the management of the Partnership, composition
of the board of directors of the Partnership, certain consent rights in favor of the Company, limitations on transfers by the partners, allocations of
profits and losses, distributions to the partners, preemptive rights of the parties and other matters;

 

•   a Transition Services Agreement, pursuant to which the Company (or its applicable affiliates) will provide certain services to the Partnership for a
transitional period following the Closing;

 

•   an Intellectual Property Matters Agreement, pursuant to which the Company and the Partnership will grant each other licenses to various
intellectual property rights; and

 

•   a Restrictive Covenant Agreement, pursuant to which the Company and the Partnership will each agree to certain restrictive covenants.

 
Item 8.01 Other Events.

On December 4, 2025, the Company jointly issued a press release in connection with the Transaction. A copy of the press release is attached hereto as
Exhibit 99.1 and is incorporated by reference herein.

 
Item 9.01 Financial Statements and Exhibits.
 

  (d) Exhibits

The following exhibits are provided as part of this report:
 
Exhibit No.   Description

99.1    Press Release, dated December 4, 2025, issued by The Middleby Corporation.

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

Forward-Looking Statements

This report contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the
Securities Exchange Act of 1934, as amended. Some of these forward-looking statements can be identified by the use of forward-looking words such as
“believes,” “expects,” “may,” “will,” “should,” “seeks,” “approximately,” “intends,” “plans,” “estimates,” “projects,” “strategy,” or “anticipates,” or the
negative of those words or other comparable terminology. Such forward-looking statements, including those regarding the timing and consummation of
the transactions described herein, 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. Any forward-looking statements in this
report are based on numerous assumptions regarding the present and future business strategies of the Company, Buyer and the Partnership and the
environment in which each will operate in the future. The accuracy of such statements is subject to a number of risks, uncertainties and assumptions
including, but are not limited to, the following factors: the ability to achieve the expected benefits from the transaction within the time frames indicated
or at all, and that the separation of the operations of the Partnership from the Company’s other operations may be more difficult or costly than expected;
the risk that the conditions to the closing of the transaction are not satisfied,

 



including the risk that required approvals of the transaction are not obtained; litigation relating to the transaction; uncertainties as to the timing of the
consummation of the transaction and the ability of each party to consummate the transaction; risks that the proposed transaction disrupts the current
plans or operations of the Company or Buyer; unexpected costs, charges or expenses resulting from the transaction; potential adverse reactions or
changes to relationships with customers, suppliers, distributors and other business partners resulting from the announcement or completion of the
transaction; dependence on key customers; delays, challenges and expenses associated with separation of the operations of the Partnership; legislative,
regulatory and economic developments; 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; 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 state of the residential construction, housing and home improvement markets; the state of the credit markets, including mortgages, home
equity loans and consumer credit; 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 the Company’s Food Processing business (“FP” or “FP
business”) 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 transaction or spin-off; the potential that the FP business and the Company do 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 FP spin-off or 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; and risks related to diversion of the Company’s management’s
attention from its ongoing business operations due to the transaction and the proposed FP spin-off. All forward-looking statements are expressly
qualified in their entirety by these cautionary statements. Other factors that might cause such a difference include those discussed in the Company’s
filings with the Securities and Exchange Commission (the “SEC”), which include its Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q
and Current Reports on Form 8-K. For more information, see the section entitled “Risk Factors” and the forward looking statements disclosure
contained in the Company’s Annual Reports on Form 10-K and in other filings. The forward-looking statements included in this report 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 and Buyer undertake no
obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
 



SIGNATURES

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: December 4, 2025     By:   /s/ Bryan E. Mittelman

     
Bryan E. Mittelman
Chief Financial Officer
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Middleby to Sell 51% Stake in
Residential Kitchen Business to 26North in Transaction Valuing
the Business at $885 Million

Transforms Middleby into a Pure-Play Leader in Commercial Foodservice Equipment Following the
Announced Spin-off of Food Processing

Approximately $540 million of Cash Proceeds Available to Repurchase Shares and Optimize Capital
Structure Ahead of Food Processing Spin-off

Transaction is the Culmination of Middleby Board of Directors’ Strategic Review of Business Portfolio in
Order to Maximize Shareholder Value

Conference Call and Webcast to Discuss Announcement at 8:30 a.m. Eastern Time Today

Elgin, Ill. (BUSINESS WIRE) December 4, 2025 – The Middleby Corporation (“Middleby”) (NASDAQ: MIDD)
today
announced entry into a definitive agreement under which it will sell a 51% stake in its Residential Kitchen
business to affiliates of 26North Partners LP (“26North”) in a transaction valuing Residential Kitchen at
$885 million.
Following this transaction, Middleby will own a 49% non-controlling interest in a new standalone
joint venture holding the Residential Kitchen business, while receiving upfront cash proceeds of approximately
$540 million and holding a $135 million seller note provided to the joint venture.

The Residential Kitchen business
brings together a collection of market-leading, premium residential equipment
brands, including Viking, AGA Rangemaster, La Cornue, Kamado Joe, Marvel, Novy and U-Line. This
transaction, along with the
previously announced spin-off of the Food Processing business that is expected to be
completed in H1 2026, marks a significant milestone in Middleby’s transformation into a pure-play commercial
foodservice leader.

As a pure-play commercial foodservice company, Middleby is positioned for higher growth as a leader in
automation and innovation, with a comprehensive portfolio of leading commercial foodservice products poised to
address attractive market opportunities. Commercial foodservice is focused on delivering customer solutions
around labor savings, reducing
food costs, and maximizing kitchen efficiencies, while entering new growth
markets in ice and beverage.

As a standalone company,
the commercial foodservice platform has an attractive, best-in-class financial profile
with 2024 annual revenue of $2.38 billion, $654 million in Adjusted
EBITDA and an Adjusted EBITDA Margin
above 27%.

Management Comments

“Today’s announcement is a definitive step in the evolution of Middleby” said Tim FitzGerald, President and Chief
Executive Officer of Middleby. “Over the past 12 months, the Middleby team has accelerated



our portfolio transformation, including announcing the spin-off of Middleby Food Processing, while investing in
organic growth opportunities and returning
capital to shareholders.”

“This transaction enables Middleby to partially monetize the Residential Kitchen business at
an attractive
valuation and provides significant upfront cash proceeds to invest in shareholder return and growth initiatives,
while enabling Middleby to participate in Residential Kitchen’s upside potential,” continued
Mr. FitzGerald. “We
are excited to partner with 26North given its successful history of value creation in collaboration with corporate
partners. We look forward to working closely with 26North to create a stronger Residential Kitchen
business and
to ensure continuity for employees and customers.”

“This investment in the Residential Kitchen business
reflects the creative, proprietary and tailored solutions that
define how 26North collaborates with corporate partners to unlock value in world-class businesses,” said Mark
Weinberg, Partner and Head of Private Equity at 26North. “It
creates a dedicated platform for the most influential
and iconic brands in residential and outdoor cooking, allowing them to continue setting the pace for the industry.”

Residential Kitchen Transaction Details
Middleby will retain a noncontrolling common equity stake in the standalone Residential Kitchen business.
Residential Kitchen’s
financial results will be reported as discontinued operations as of Q4 2025 and reported as
income from minority interest upon closing.

As part of the transaction, Residential Kitchen will be structured as a joint venture between Middleby and
26North. The transaction
will be funded by fully committed third-party debt financing, a $135 million seller note
provided by Middleby to the joint venture, a preferred equity contribution by 26North and rollover equity by
Middleby.

About the Previously Announced Spin-Off of Middleby Food Processing
Middleby Food Processing enters the market with category-leading brands and a synergistic portfolio of
best-in-class end-to-end solutions for industrial protein, bakery and snack processors. As a standalone company,
Middleby Food
Processing is expected to build upon its strong track record of long-term sales growth and
industry-leading margins to drive returns at or above peer levels, unlocking its full value potential. Middleby Food
Processing will continue its focus on
full-line solutions, further expansion into adjacent markets and launch of
new product innovations to continue to bolster a best-in-class growth trajectory. Capitalizing
on ongoing growth
trends, in 2024, the food processing business achieved $770 million in revenue, $197 million in Adjusted EBITDA
and an Adjusted EBITDA Margin above 25%.

Timing and Other Details
The transaction has been unanimously approved by Middleby’s Board of Directors and is expected to close in the
first quarter of
calendar year 2026, subject to receipt of regulatory approvals and satisfaction of customary
closing conditions.

Conference
Call
The Company has scheduled a conference call to discuss the transaction at 8:30 a.m. Eastern Time/7:30 a.m.
Central Time on
December 4th. The conference call is accessible through the Investor Relations section of the
company website at www.middleby.com. If website access is not available, attendees can join the conference by
dialing (877)
423-9813, or (201) 689-8573 for international access. The conference call will be available for
replay from the Company’s website.



Advisors
Goldman Sachs & Co. LLC is serving as exclusive financial advisor to Middleby, and Skadden, Arps, Slate,
Meagher &
Flom LLP is serving as legal counsel. Kirkland & Ellis LLP is serving as legal counsel to 26North.

About Middleby
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, food processing and residential kitchens.
Middleby showcases its advanced solutions in the Middleby Innovation Kitchens for commercial foodservice,
industrial baking and protein Innovation Centers for food
processing solutions and state-of-the-art, award-winning
Middleby Residential showrooms. For more information about Middleby,
please visit www.middleby.com.

About 26North
26North Partners LP is an integrated, multi-asset class investment platform that provides investment advice and
opportunities to its
clients related to a variety of investment strategies, including, but not limited to, private equity,
credit, and insurance and reinsurance solutions.

The 26North team brings decades of experience managing third-party capital to help clients achieve their
financial goals while leaving
a lasting impact on the communities where it operates. Since launching in late 2022,
26North has grown to approximately $31 billion in assets under management.

Forward-Looking Statements

This press release contains forward-looking statements within the meaning of Section 27A of the Securities Act
of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Some of these
forward-looking statements can be identified by the use of forward-looking words such as “believes,” “expects,”
“may,” “will,” “should,” “seeks,” “approximately,” “intends,” “plans,” “estimates,” “projects,” “strategy,” or
“anticipates,” or the negative of those words or other comparable terminology. Such forward-looking statements,
including those regarding the timing and consummation of the transactions described herein, involve known and
unknown risks,
uncertainties and other factors, which could cause Middleby’s actual results, performance or
outcomes to differ materially from those expressed or implied in the forward-looking statements. Any forward-
looking statements in this press release
are based on numerous assumptions regarding the present and future
business strategies of Middleby, 26North and the Residential Kitchen business and the environment in which
each will operate in the future. The accuracy of such statements is subject
to a number of risks, uncertainties and
assumptions including, but are not limited to, the following factors: the ability to achieve the expected benefits
from the transaction within the time frames indicated or at all, and that the separation of
the operations of the
Residential Kitchen business from Middleby’s other operations may be more difficult or costly than expected; the
risk that the conditions to the closing of the transaction are not satisfied, including the risk that
required approvals
of the transaction are not obtained; litigation relating to the transaction; uncertainties as to the timing of the
consummation of the transaction and the ability of each party to consummate the transaction; risks that the
proposed transaction disrupts the current plans or operations of Middleby or 26North; unexpected costs, charges
or expenses resulting from the transaction; potential adverse reactions or changes to relationships with
customers, suppliers,
distributors and other business partners resulting from the announcement or completion of
the transaction; dependence on key customers; delays, challenges and expenses associated with separation of
the operations of the Residential Kitchen business;
legislative, regulatory



and economic developments; 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; risks associated with Middleby’s foreign operations, including international exposure, political
risks affecting international sales, market acceptance and demand for Middleby’s products and
Middleby’s ability
to manage the risk associated with the exposure to foreign currency exchange rate fluctuations; Middleby’s ability
to protect its trademarks, copyrights and other intellectual property; changing market conditions,
including
inflation; the impact of competitive products and pricing; the state of the residential construction, housing and
home improvement markets; the state of the credit markets, including mortgages, home equity loans and
consumer credit;
intense competition in Middleby’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 Middleby’s products; the availability
and cost of raw materials; the possibility that
the proposed spin-off of Middleby’s Food Processing business (“FP”
or “FP business”) 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 Middleby’s business in connection with
the proposed transaction or
spin-off; the potential that the FP business and Middleby do 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 FP spin-off or
results thereof, including on the market price of Middleby’s common stock, the ability of Middleby to develop and
maintain relationships with personnel,
customers, suppliers and others with whom it does business or Middleby’s
business, financial condition, results of operations and financial performance; and risks related to diversion of
Middleby’s management’s attention from its
ongoing business operations due to the transaction and the
proposed FP spin-off. All forward-looking statements are expressly qualified in their entirety by these cautionary
statements. Other factors that
might cause such a difference include those discussed in Middleby’s filings with
the Securities and Exchange Commission (the “SEC”), which include its Annual Reports on Form 10-K, Quarterly
Reports on Form 10-Q and Current Reports on Form 8-K. For more information, see the section entitled “Risk
Factors” and the forward looking statements
disclosure contained in Middleby’s Annual Reports on Form 10-K
and in other filings. 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, Middleby and
26North undertake 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

Middleby supplements its financial information presented on a GAAP basis with certain non-GAAP
financial
information. These non-GAAP financial measures, and other measures that are calculated using these
non-GAAP financial measures, are an addition, and should not
be considered a substitute for, or superior to,
measures of financial performance 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. Where applicable, we have provided additional
information regarding these measures throughout this
press release. Reconciliations of our forward-looking
non-GAAP measures to the closest corresponding GAAP measures are not available without unreasonable
efforts due to the uncertainties discussed above, which
could have a potentially significant impact on Middleby’s
future results. This press release includes a reference to Middleby’s forecasted Adj. EBITDA margin following the
completion of the sale of the Residential Kitchen business and spin-off of FP. As noted, Middleby is unable to
provide a reconciliation to the most directly comparable GAAP measure because it is unable to predict certain
items contained therein without unreasonable efforts.
Adj. EBITDA margin does not reflect certain items,
including restructuring costs, transaction expenses, etc., which may be significant.

For The Middleby Corporation:
Investors:
Rebecca Ellin
SVP of Investor Strategy and Corporate Development
rellin@middleby.com

Media:
Darcy Bretz
VP of
Corporate Communications
dbretz@middleby.com

Kate Schneiderman
Managing Director, ICR
middleby@icrinc.com

For 26North
Cristina Alesci
26North
917 692
2110
calesci@26n.com


