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Forward Looking Statements

Statements made in this presentation or otherwise attributable to the company
regarding the company's business which are not historical fact are forward-looking
statements made pursuant to the safe harbor provisions of the Private Securities
Litigation Reform Act of 1995. The company cautions investors that such statements
are estimates of future performance and are highly dependent upon a variety of
important factors that could cause actual results to differ materially from such
statements. Such factors include, but are not limited to variability in financing costs;
quarterly variations in operating results; dependence on key customers;
international exposure; foreign exchange and political risks affecting international
sales; changing market conditions; the impact of competitive products and pricing;
the timely development and market acceptance of the company's products; the
availability and cost of raw materials; and other risks detailed herein and from time-
to-time in the company's SEC filings.



5 Reasons to Invest In Middleby

1.Industry Leader

2 .High Industry Expertise

3.Solid, Proven Successful Business Model

4 .Successful Strategic Acquisitions

5.Strong Cashflow Generation and Financial Performance




Industry Leading Brands commercial foodservice
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Premier Customers commercial Foodservice
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Inaustry Leaaing Brands

industrial processing/packaging/baking

PROCESSING & PREPARATION THERMAL PROCESSING
TECHNOLOGIES TECHNOLOGIES

-“AAUTO-BAKE
SSERPENTINE

OVENS L BAKING SYSTEMS

THEEMAL SOLUTIONS

COZZINI

FOOD EQUIFMENT SOLUTIONS
INTEGRATION & TECHNOLOGIES

DANFETECH

MEAT FPRESSES - DEFROST SYSTEMS
HAM FPROCESS SYSTEMS & PRESS TOWERS

DRAKE

HIGH PERFORMANCE
LOADING SYSTEMS
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SERVO-BASED ROLLSTOCK
PACKAGING INNOVATIONS
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INNOVATION & PROCESS
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#1 in hot dogs, bacon, sausage, ham and chicken forming

#2 in industrial baking and packaging



Premier Customers industrial Processing and Baking
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Industrial Processing and Baking

* Growing industry as food companies and restaurants look more
closely at food safety and quality issues. Putting requirements into
place for vendors.

* Greater need for safety in emerging markets

* Middleby brands can focus on customization with all of the brands
and give each of our customers equipment specific to their individual

needs.

* Direct global salesforce and specialized service capabilities
worldwide

* Middleby brands can supply a complete system, beginning to
package

* Highly patented technology
* 30% of revenues at 25% of EBITDA




Food Processing/Baking Global Footprint

Middleby has offices and factories around the world in processing and
baking. A very strong footprint in emerging markets.

eIndia
-Brazil
eGermany
eFrance
U.K
eAustralia
*Mexico
<Canada
-U.S.
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2) High Industry Expertise

Middleby develops highly patented technologies
e 500+ Energy Star rated products

Highly patented industrial machinery

e Consistent market disrupting product introductions
— Ventless technology
— Induction Applications
— Waterless Steaming
— Speed, Energy and labor saving options

Low R&D, experienced, dedicated engineers and technology centers
around the world.

Labor is only 6% of the costs



Innovation is in our DNA
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New Product Pipeline commercial foodservice

2012 INTRODUCTIONS

= Encore Oven

= Hoods/odor control with UV Britannia

= Low Oil Fryer [CZi20

® Electric Pizza Oven BEECH OVENS @D

= Gas Combi Oven (EXX=Ed1]

= Q90 New Generation .==(2=

-------------

= Broil Vection (QIECO)

= |Infrared Buffet System/SinAqua & CookTek'

= Advanced Asian Cooking  § JADE

= Combi steam ovens &

= Lincat Vortech High Efficiency Fryer Lincat
= \Ventus and bartender continuous tops {M

2013 INTRODUCTIONS
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New Product Pipeline industrial processing/baking
Processing/Packaging COZZ'N'

ini FOOD EQUIPMENT SOLUTIONS
Cozzini INTEGRATION & TECHNOLOGIES

* Continuous Pepperoni Slicer, Most sanitary design and fastest
® Quad Cut Emulsion, increased product output and proprietary plate and knife design

Rapid Pak RAPIDPEIX

AND

* RP-4000, Thermoform Fill Seal Packaging Machine: footprint is signitri¢antiy reduced and
production and quality increased with new patented design

Drake DRAKE

* Expanded Robotic Models, 600 piece per minute hot dog loading, fastest in the market, more
versatile and cost effective

* Advanced loader/packer: high speed hot dog loading with packaging machine (RapidPak).
Reduced footprint and faster packaging will increase current market share

Industrial Baking ‘ STEWART AUTO-BAKE
Stewart/Auto-Bake/Spooner ' A SYSTEMS é ===

FULL LINE BAKERY EQUIPMENT

* Patented lubeless oven chain: green solution with less maintenance, costs

* Advanced Bulk Packer reduces footprint by 30-40% improving operation and speed

* Dual Oven Convection System improves Bake profile, flexibility and reduces energy usage
* Wide body product cooler, improved throughput




Case Study: “Kitchen of the Future’

Middleby partnered to help Brinker develop a
“Kitchen of the Future” being rolled out this year |

*Easier preparation
— More repeatable
— Less opportunity for error
— Ease of use

*New menu items due to flexibility of equipment B
*Labor savings 4
°Longer-term menu innovation over short-term promotions
*Reduced energy costs

°Increased kitchen productivity
— Reduced service times

“We're happy with the food scores. We're seeing better
quality now than we did in previous food, which is good.

We've seen significant improvements in ticket times.”
-Brinker CEO, Quarterly Conference Call




Case Study: “Kitchen of the Future”

Chili’s has seen significant improvements
— Chili’s Guest Satisfaction Scores are up
Q3 2010 50% improved to Q1 2013 60%
— Operating Income Margins and EPS increases

— Chili’s traffic exceeds the average casual dining industry
traffic by more than 2%+ in the most recent quarter.

Top reason: Menu improvement and innovation.
Heart of the house they made an investment in technology

Source: Brinker Investor Conference, Feb 27, 2013
Slides available at www.brinker.com in investor section
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Future Innovation and Customers

Waterless Steamer

Warming production line with large chain
Tortilla warmer with large chains
Ongoing casual dining upgrades
Convenience store kitchen

Induction cooking

Combi oven

New technology fryers and rethermalizers

Total future revenues from innovation $200,000,000+

For 2013-2015 nearly 80 large projects and new initiatives in the works,
potential for $200 mil +. Customers include large fast food, fast casual and
casual dining chains and top convenience stores.

bl



3) Solid, Proven Business Model

v’ Eating out, is not going away, not a fad
v’ Diverse customer base, many areas, several platforms

v Established international sales structure with offices around the world
including key emerging markets

v'Middleby brands are leading brands worldwide, trusted by large
customers

v’ Longest warranties and test kitchens around the world
v 1 out of 3 restaurants use Middleby brand equipment

v 60% of sales are from chains
v #1 or #2 in product categories in the markets Middleby serves
v’ Leadership alignment

e Management owns 10% of all common shares

* Proven, deep management team




2013 Outlook for Restaurants

* Same store sales (SSS) for restaurants in the U.S. will grow around
2%, the highest growth since 2008

* Internationally SSS will grow despite the macro slowdown

* Restaurants will expand profit margins to new highs with lower food
costs despite the drought.

* New unit growth is expected in the U.S. across all market segments
* Accelerated unit growth in emerging markets
* Remodeling of kitchen will accelerate in casual dining and QSR

* Accelerated new product introductions and expansion of lunch day
part.

* Significant remodeling in institutions especially schools.



Serving a Broad Market

Example: TurboChef Market Segments — 100,500 Installed
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Solid Business Model: Emerging Markets

Growth in Emerging Markets
v'# 1in China, India and Latin America for Chains
v’ Focused Growth Plan in Emerging Markets

AW =
_ﬁamwzﬁ;
e In 2012, S327 million, 31% of total revenues were international,

emerging markets continue to grow
v"Unique global infrastructure and service network
v Engineered products for India, China
e Tandoor Oven, Samosa Fryer, Rice Steamer, Pita Oven and Gyros Broiler
v’ Local manufacturing in China, Philippines, Italy, U.K., Denmark, Australia,

Brazil, France, Germany Plonllno s Bets
ans 500 o - BIg On
v’ Food processing faster growth in emerglng markets ~r, utle dia,
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International Revenue Growth

350,000+

300,000+

250,000+

200,000+

M International
Revenues

150,000+

100,000+

50,000+

O_

2005 2006 2007 2008 2009 2010 2011 2012



4) Successful Strategic Acquisitions

v'"Middleby has a strong track record of integrating acquisitions
v'Every acquisition is accretive
v'Acquisitions are strategic, a fit for the existing brands

v' All sizes, varying financial situations

v"Have acquires family owned, public companies, small technology
companies for portfolio

v Acquire top brands and technology in the field they serve

v'Acquisitions strengthen and grow all three Middleby
platforms



Acquisition Summary
Armor  DANF&TECH

- ]nOX MEAT PRESSES » DEFROST SYSTEMS r Iﬁ
! HAM PROCESS SYSTEMS & PRESS TOWERS n I ECO
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| iy | NG SERPENTINE" kitchen ventilation
OVENS & BAKING SYsTEMS

BAKING EQUIPMENT SPECIALISTS
SINCE 1950

@ CookTek

MagnaWave Systems

‘®

BEECH OVENS €3>

WORLD LEADER IN SPECTACULAR COOKING EQUIPMENT

$270m revenues

Acquisition Pipeline Remains Strong

$100 m revenues $100 m revenues

$140 m revenues




Viking Range

* Leading Brand in Residential Cooking and Kitchen Equipment
* New Platform with Significant Growth Opportunities

— Estimated premium/Iluxury market >S1 billion
* Synergies with the Middleby commercial foodservice business
* Positioned for Growth

— Improvement in residential market

— Introduction of new products and technologies

* State of the art manufacturing capabilities with significant excess
capacity

— Support significant organic growth

— Leverage as acquisition platform



Viking Range: Raising profitability N
* Design and manufacturing synergies of ranges, ovens, and outdoor cooking
— Cost reduced designs and quality enhancements
— Manufacturing consolidation opportunities =
* Purchasing leverage and supply chain
— Greater combined purchasing leverage of common items i
— Opportunities to standardize common parts
— Insource various component part manufacturing
* Leverage of international infrastructure supporting global sales and service
— Utilize Middleby offices in targeted emerging markets

® Product and Technology sharing
— Induction, speed cooking, toasting and warming

— Truevection and burner and heat transfer systems [— [
* Corporate and administrative savings & -
— Insurance, Audit, Tax e O R e, - ==

Expectation to expand profitability to >20% EBITDA margins within 3 years




Viking Range: Housing Market Facts

* Residential construction expenditures in the US are projected to total $623 billion in
2017, representing annual growth of 14% from $318 billion in 2012. A rebound in
new housing spending, which is expected to rise 22% annually in the forecastperiod,
will underpin gains.

* Through the forecast period, conventional housing starts (including single- and
multiple-units) are expected to increase over 14% per year from 2012 to 1.5 million
units in 2017.

* Single-family housing construction is projected to total $347 billion in 2017, based
on annual gains of over 22% from 2012.

* Long-term demographic trends are expected to support demand for new housing,
including healthy population increases in the 25-to-34-year-old segment, a prime
source of first-time homebuyers, and the 55-to-64-year-old cohort, key purchasers
of second homes. tr B, = . \J

!

= i -

—
——

Source: Fredonia U.S. Housing Report, Feb. 2013



5) Strong Cashflow and Financial Performance

Middleby has Continued Strong Cashflow Generation and Financial
Performance

v’ Low CapEx at nearly 2% of sales

v"Nearly $120 million of net cash flow

v’ $8.89 cash flow/share in 2012 ($7.51 in 2011)
v Rankings and Recognitions

v'2005 through 2012 Named a Forbes Best Small Company #25 in
2012, top lllinois company

v Business Week Hot Growth Company 3 of past 5 years

v’ Fortune Fastest Growing Company 2 years

v’ Crain’s Chicago Business, Fast Fifty, 2 of past 3 years
v'Smart Money #2 best performing company of the decade




Free Cash Flow

($ in millions)

Free Cash Flow!?

$122.65120.6

$81.0
$56.2
$47.7
$41.0
$28 8
$13 5 $18 4 $17 3
[ [ [ [ [ [

Significant free cash flow generation
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Middleby Financial Performance

Gross Profi

(% in millions) (% in millions) $403.0

1,038.0
$344.1
855.9 $286.7
719.1 $248.1 $250.6
651.9 646.2
500.5 $192.4
$156.9
403.1 $121.7
316.7 I i I

2005 2006 2007 2008 2009 2010 2011 2012 2005 2006 2007 2008 2009 2010 2011 2012

c5iTDA

($ in millions) 225.3

6.49
5.15
3.75 3.97
311 3.29
2.56
109 I I

2005 2006 2007 2008 2009 2010 2011 2012

186.0

154.
142.7 140.4 >0
106.8
86.0
64.6 I

2005 2006 2007 2008 2009 2010 2011 2012




5 Reasons to Invest In Middleby

1.Industry Leader

2 .High Industry Expertise

3.Solid, Proven Successful Business Model

4 .Successful Strategic Acquisitions

5.Strong Cashflow Generation and Financial Performance




	MIDD_Roth_Capital_Final_1st
	Slide Number 1
	Forward Looking Statements
	 5 Reasons to Invest In Middleby
	Industry Leading Brands             commercial foodservice 
	Premier Customers Commercial Foodservice
	Industry Leading Brands  �industrial processing/packaging/baking
	Premier Customers Industrial Processing and Baking
	Industrial Processing and Baking
	Food Processing/Baking Global Footprint
	2) High Industry Expertise
	Innovation is in our DNA
	New Product Pipeline  commercial foodservice
	New Product Pipeline     industrial processing/baking
	Case Study: “Kitchen of the Future”
	Case Study: “Kitchen of the Future”
	Future Innovation and Customers

	MIDD_Roth_Capital_Final_2nd
	3) Solid, Proven Business Model
	2013 Outlook for Restaurants
	Serving a Broad Market��Example: TurboChef Market Segments – 100,500 Installed
	Solid Business Model: Emerging Markets
	International Revenue Growth
	4) Successful Strategic Acquisitions
	Slide Number 7
	Viking Range
	Viking Range:  Raising profitability
	Viking Range: Housing Market Facts
	5) Strong Cashflow and Financial Performance
	Slide Number 12
	Slide Number 13
	 5 Reasons to Invest In Middleby


