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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

x Quarterly Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

For the quarterly period ended March 31, 2013

or

¨ Transition Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

For the transition period from              to             

Commission File Number 1-34036

John Bean Technologies Corporation
(Exact name of registrant as specified in its charter)

Delaware 91-1650317
(State or other jurisdiction of
incorporation or organization)

(I.R.S. Employer
Identification No.)

70 West Madison Street, Chicago, Illinois 60602
(Address of principal executive offices) (Zip code)

(312) 861-5900
(Registrant’s telephone number, including area code)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.    Yes x    No ¨

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during
the preceding 12 months (or for such shorter period that the registrant was required to submit and post such
files).        Yes   x   No ¨
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer,” “non-accelerated filer”
and “smaller reporting company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer¨ Accelerated filer x

Non-accelerated filer ¨ Smaller reporting company¨

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act).    Yes ¨    No  x

Indicate the number of shares outstanding of each of the issuer’s classes of common stock, as of the latest practicable
date.

Class Outstanding at May 1, 2013
Common Stock, par value $0.01 per share 28,927,999

Edgar Filing: John Bean Technologies CORP - Form 10-Q

2



PART I—FINANCIAL INFORMATION

ITEM 1.         FINANCIAL STATEMENTS

JOHN BEAN TECHNOLOGIES CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF INCOME

(Unaudited)

Three Months Ended
March 31,

(In millions, except per share data) 2013 2012
Revenue $185.7 $204.7
Operating expenses:
Cost of sales 135.4 154.3
Selling, general and administrative expense 40.9 39.0
Research and development expense 3.2 3.9
Other income, net (0.4 ) (0.3 )
Operating income 6.6 7.8
Interest income 0.5 0.1
Interest expense (1.9 ) (1.7 )
Income from continuing operations before income taxes 5.2 6.2
Provision for income taxes 1.1 2.2
Income from continuing operations 4.1 4.0
Loss from discontinued operations, net of taxes - (0.1 )
Net income $4.1 $3.9

Basic earnings per share:
Income from continuing operations $0.14 $0.14
Loss from discontinued operations - (0.01 )
Net income $0.14 $0.13
Diluted earnings per share:
Income from continuing operations $0.14 $0.14
Loss from discontinued operations - (0.01 )
Net income $0.14 $0.13
Cash dividends declared per share $0.07 $0.07

JOHN BEAN TECHNOLOGIES CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(Unaudited)

Three Months Ended
March 31,

(In millions) 2013 2012
Net income $4.1 $3.9
Other comprehensive income (loss)
Foreign currency translation adjustments (1.8 ) 4.6
Pension and other postretirement benefits adjustments, net of tax 0.5 0.5
Other comprehensive income (loss) (1.3 ) 5.1
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Comprehensive income $2.8 $9.0

The accompanying notes are an integral part of the condensed consolidated financial statements.
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JOHN BEAN TECHNOLOGIES CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEETS

March 31,
2013

December 31,
2012

(In millions, except per share data and number of shares) (Unaudited)
Assets:
Current Assets:
Cash and cash equivalents $15.3 $99.0
Trade receivables, net of allowances of $3.2 and $3.7, respectively 149.6 188.4
Inventories 132.3 109.2
Other current assets 57.1 51.5
Assets held for sale 3.0 3.0
Total current assets 357.3 451.1
Property, plant and equipment, net of accumulated depreciation of $236.6 and
$235.5, respectively 127.5 126.2
Other assets 97.3 100.7
Total Assets $582.1 $678.0

Liabilities and Stockholders' Equity:
Current Liabilities:
Short-term debt and current portion of long-term debt $4.0 $2.0
Accounts payable, trade and other 73.7 88.7
Advance and progress payments 100.8 74.3
Other current liabilities 72.2 85.8
Total current liabilities 250.7 250.8
Long-term debt, less current portion 97.8 189.1
Accrued pension and other postretirement benefits, less current portion 98.9 104.6
Other liabilities 28.8 27.9
Stockholders' equity:
Preferred stock, $0.01 par value; 20,000,000 shares authorized; no shares issued - -
Common stock, $0.01 par value; 120,000,000 shares authorized; 2013: 28,946,413
issued and 28,937,699 outstanding; 2012: 28,946,413 issued and 28,732,211
outstanding 0.3 0.3
Common stock held in treasury, at cost; 2013: 8,714 and 2012: 214,202 shares (0.2 ) (3.4 )
Additional paid-in capital 62.6 66.2
Retained earnings 125.5 123.5
Accumulated other comprehensive loss (82.3 ) (81.0 )
Total stockholders' equity 105.9 105.6
Total Liabilities and Stockholders' Equity $582.1 $678.0

The accompanying notes are an integral part of the condensed consolidated financial statements.
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JOHN BEAN TECHNOLOGIES CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)

Three Months Ended
March 31,

(in millions) 2013 2012
Cash Flows From Operating Activities:
Net income $4.1 $3.9
Loss from discontinued operations, net of income taxes - 0.1
Income from continuing operations 4.1 4.0
Adjustments to reconcile income from continuing operations to cash provided by
operating activities of continuing operations:
Depreciation and amortization 6.1 5.9
Stock-based compensation 1.7 1.9
Other (3.4 ) (2.4 )
Changes in operating assets and liabilities:
Trade receivables, net 37.8 35.5
Inventories (24.8 ) (8.4 )
Accounts payable, trade and other (13.5 ) (9.9 )
Advance and progress payments 27.2 6.0
Other assets and liabilities, net (17.3 ) (16.5 )
Cash provided by continuing operating activities 17.9 16.1
Net cash required by discontinued operating activities (0.1 ) (0.2 )
Cash provided by operating activities 17.8 15.9
Cash Flows From Investing Activities:
Capital expenditures (8.3 ) (5.2 )
Proceeds from disposal of assets 0.3 0.5
Cash required by investing activities (8.0 ) (4.7 )
Cash Flows From Financing Activities:
Net increase (decrease) in short-term debt 0.1 (0.5 )
Net (payments) proceeds on credit facilities (93.2 ) 3.5
Issuance of long-term debt 4.0 -
Repayment of long-term debt - (0.4 )
Excess tax benefits 0.2 0.7
Tax withholdings on stock-based compensation awards (2.3 ) (2.3 )
Dividends (2.3 ) (2.4 )
Other (0.1 ) 0.1
Cash required by financing activities (93.6 ) (1.3 )
Effect of foreign exchange rate changes on cash and cash equivalents 0.1 0.2
Increase (decrease) in cash and cash equivalents (83.7 ) 10.1
Cash and cash equivalents, beginning of period 99.0 9.0
Cash and cash equivalents, end of period $15.3 $19.1

The accompanying notes are an integral part of the condensed consolidated financial statements.
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JOHN BEAN TECHNOLOGIES CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

NOTE 1: DESCRIPTION OF BUSINESS AND BASIS OF PRESENTATION

Description of Business
John Bean Technologies Corporation and all majority-owned consolidated subsidiaries (“JBT Corporation” or “we”)
provide global technology solutions for the food processing and air transportation industries. We design, manufacture,
test and service technologically sophisticated systems and products for customers through our JBT FoodTech and JBT
AeroTech segments. We have manufacturing operations worldwide and are strategically located to facilitate delivery
of our products and services to our customers.

Basis of Presentation
The preceding condensed consolidated balance sheet as of December 31, 2012, which has been derived from audited
financial statements, and unaudited interim condensed consolidated financial statements, together with the notes
thereto (the “statements”), of JBT Corporation have been prepared pursuant to the rules and regulations of the Securities
and Exchange Commission. As permitted under those rules, certain footnotes and other financial information that are
normally required by accounting principles generally accepted in the United States has been condensed or omitted.
Therefore, these statements should be read in conjunction with the audited annual consolidated financial statements
and notes thereto included in our Annual Report on Form 10-K for the year ended December 31, 2012.

In the opinion of management, the statements reflect all adjustments (consisting of normal recurring adjustments)
necessary for a fair presentation of our financial condition and operating results as of and for the periods presented.
Revenue, expenses, assets and liabilities can vary during each quarter of the year. Therefore, the results and trends in
these statements may not be representative of those for the full year or any future period.

NOTE 2. RECENTLY ISSUED AND ADOPTED ACCOUNTING PRONOUNCEMENTS

In February 2013, the Financial Accounting Standards Board (FASB) issued guidance that requires an entity to
disclose information showing the effect of items reclassified from accumulated other comprehensive income on the
line items of net income. The provisions of this new guidance were effective prospectively as of the beginning of our
2013 fiscal year. Accordingly, we adopted this standard in the first quarter of 2013.  See Note 5 for details.

In December 2011, the FASB issued new disclosure requirements that are intended to enhance current disclosures on
offsetting financial assets and liabilities. The new disclosures require an entity to disclose both gross and net
information about derivative instruments accounted for in accordance with the guidance on derivatives and hedging
that are eligible for offset on the balance sheet, and instruments and transactions subject to an agreement similar to a
master netting arrangement. We adopted this standard in the first quarter of 2013. See Note 7 for details.

NOTE 3. INVENTORIES

Inventories consisted of the following:

(In millions)
March 31,

2013
December 31,

2012
Raw materials $57.4 $59.9
Work in process 52.3 30.6
Finished goods 87.1 82.0
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Gross inventories before LIFO reserves and valuation adjustments 196.8 172.5
LIFO reserves and valuation adjustments (64.5 ) (63.3 )
Net inventories $132.3 $109.2

5
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NOTE 4. PENSION AND OTHER POSTRETIREMENT BENEFITS

Components of net periodic benefit cost (income) for the three months ended March 31, 2013 and 2012 were as
follows:

Pension Benefits Other Postretirement Benefits
(In millions) 2013 2012 2013 2012
Service cost $0.4 $0.3 $- $-
Interest cost 3.4 3.5 0.1 0.1
Expected return on assets (4.5 ) (4.4 ) - -
Amortization of prior service cost (benefit) - - (0.1 ) (0.2 )
Amortization of actuarial losses, net 1.0 0.8 - -
Net periodic benefit cost (income) $0.3 $0.2 $- $(0.1 )

NOTE 5. ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS)

Accumulated other comprehensive income or loss (“AOCI”) represents the cumulative balance of other comprehensive
income, net of tax, as of the balance sheet date. For JBT Corporation, AOCI is primarily composed of adjustments
related to pension and other post-retirement benefits plans and foreign currency translation adjustments. Changes in
the AOCI balances for the three months ended March 31, 2013 by component are shown in the following table:

Pension and
Other

Postretirement
Benefits (a)

Foreign
Currency

Translation Total
(In millions)
Beginning balance, December 31, 2012 $(85.4 ) $4.4 $(81.0 )
Other comprehensive income before reclassification - (1.8 ) $(1.8 )
Amounts reclassified from accumulated other comprehensive
income 0.5 - 0.5
Net current-period other comprehensive income 0.5 (1.8 ) (1.3 )
Ending balance, March 31, 2013 $(84.9 ) $2.6 $(82.3 )
(a)Amounts are net of tax.

Reclassification adjustments from AOCI into earnings for pension and other postretirement benefits plans for the
period ended March 31, 2013 were $0.9 million in selling, general and administrative expense and $0.4 million in
provision for income taxes.

NOTE 6. EARNINGS PER SHARE

The following table sets forth the computation of basic and diluted earnings per share from continuing operations for
the three months ended March 31, 2013 and 2012, and our basic and diluted shares outstanding:

(In millions, except per share data) 2013 2012
Basic earnings per share:
Income from continuing operations $4.1 $4.0
Weighted average number of shares outstanding 29.2 29.1
Basic earnings per share from continuing operations $0.14 $0.14
Diluted earnings per share:
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Income from continuing operations $4.1 $4.0
Weighted average number of shares outstanding 29.2 29.1
Effect of dilutive securities:
Restricted stock 0.3 0.3
Total shares and dilutive securities 29.5 29.4
Diluted earnings per share from continuing operations $0.14 $0.14

During the three months ended March 31, 2013, no additional shares were issued. Treasury shares were utilized to
satisfy awards under our stock-based compensation plan. During the year ended December 31, 2012, 0.3 million new
shares were issued.

6
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NOTE 7. DERIVATIVE FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

Derivative Financial Instruments

We hold derivative financial instruments for the purpose of hedging foreign currency risks for certain identifiable and
anticipated transactions.

We manufacture and sell our products in a number of countries throughout the world and, as a result, are exposed to
movements in foreign currency exchange rates. Our major foreign currency exposures involve the markets in Western
Europe, South America and Asia. The purpose of our foreign currency hedging activities is to manage the economic
impact of exchange rate volatility associated with anticipated foreign currency purchases and sales made in the normal
course of business. In managing exchange rate volatility related to foreign currency purchases and sales, we primarily
utilize forward exchange contracts with maturities of less than 2 years. We do not apply hedge accounting to these
forward exchange contracts. As of March 31, 2013, we held forward exchange contracts with an aggregate notional
value of $467 million. Many of our sales and purchase contracts are written contemplating this risk and therefore
contain embedded derivatives, which we take into consideration as part of our risk management policy.

The following table presents the fair values of foreign exchange derivatives included within the condensed
consolidated balance sheets:

As of March 31, 2013 As of December 31, 2012

(In millions)
Derivative

Assets
Derivative
Liabilities

Derivative
Assets

Derivative
Liabilities

Other current assets / liabilities $5.7 $3.8 $5.9 $6.6
Other assets / liabilities 2.7 0.4 1.7 0.4
Total $8.4 $4.2 $7.6 $7.0

Refer to Note 8 Fair Value of Financial Instruments for a description of how the fair values of the above financial
instruments are determined.

7
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A master netting arrangement allows counterparties to net settle amounts owed to each other as a result of separate
offsetting derivative transactions. We enter into master netting arrangements with our counterparties when possible to
mitigate credit risk in derivative transactions by permitting us to net settle for transactions with the same counterparty.
However, we do not net settle with such counterparties. We present our derivatives at gross fair values in the
Consolidated Condensed Balance Sheets. As of March 31, 2013 and December 31, 2012, information related to these
offsetting arrangements was as follows:

(in millions) As of March 31, 2013
Offsetting of Assets Gross Amounts Not Offset in the

Consolidated Balance Sheets

Gross
Amounts of
Recognized

Assets

Gross
Amounts

Offset in the
Consolidated

Balance Sheets

Net Presented
in

 the
Consolidated

Balance Sheets
Financial

Instruments Net Amount
Derivatives $8.4 $- $8.4 $(3.3 ) $5.1
Offsetting of Liabilities As of March 31, 2013

Gross Amounts Not Offset in the
Consolidated Balance Sheets

Gross
Amounts of
Recognized
Liabilities

Gross
Amounts

Offset in the
Consolidated

Balance Sheets

Net Presented
in
the

Consolidated
Balance Sheets

Financial
Instruments Net Amount

Derivatives $4.2 $- $4.2 $(3.3 ) $0.9

(in millions) As of December 31, 2012
Offsetting of Assets Gross Amounts Not Offset in the

Consolidated Balance Sheets

Gross
Amounts of
Recognized

Assets

Gross
Amounts

Offset in the
Consolidated

Balance Sheets

Net Presented
in
the

Consolidated
Balance Sheets

Financial
Instruments Net Amount

Derivatives $7.6 $- $7.6 $(3.8 ) $3.8
Offsetting of Liabilities As of December 31, 2012

Gross Amounts Not Offset in the
Consolidated Balance Sheets

Gross
Amounts of
Recognized
Liabilities

Gross
Amounts

Offset in the
Consolidated

Balance Sheets

Net Presented
in
the

Consolidated
Balance Sheets

Financial
Instruments Net Amount

Derivatives $7.0 $- $7.0 $(3.8 ) $3.2

The following table presents the location and amount of gains (losses) from derivatives not designated as hedging
instruments in the consolidated statements of income for the three month periods ended March 31, 2013 and 2012:

Derivatives not designated Amount of Gain (Loss)
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as hedging instruments Location of Gain (Loss)
Recognized in
Income on Derivatives

Recognized in Income on
Derivatives

(In millions) 2013 2012
Foreign exchange contracts Revenue $ 3.9 $ 3.2
Foreign exchange contracts Cost of sales (1.1 ) (0.5 )
Foreign exchange contracts Other income, net (0.1 ) (0.1 )
Total 2.7 2.6
Remeasurement of assets and liabilities in foreign currencies (0.6 ) (0.7 )
Net gain on foreign currency transactions $ 2.1 $ 1.9

Credit Risk
By their nature, financial instruments involve risk including credit risk for non-performance by counterparties.
Financial instruments that potentially subject us to credit risk primarily consist of trade receivables and derivative
contracts. We manage the credit risk on financial instruments by transacting only with financially secure
counterparties, requiring credit approvals and credit limits, and monitoring counterparties’ financial condition. Our
maximum exposure to credit loss in the event of non-performance by the counterparty is limited to the amount drawn
and outstanding on the financial instrument. Allowances for losses are established based on collectibility assessments.

8
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NOTE 8. FAIR VALUE OF FINANCIAL INSTRUMENTS

The fair value framework requires the categorization of assets and liabilities into three levels based upon the
assumptions (inputs) used to price the assets or liabilities. Level 1 provides the most reliable measure of fair value,
whereas Level 3 generally requires significant management judgment. The three levels are defined as follows:

• Level 1: Unadjusted quoted prices in active markets for identical assets and liabilities.
•Level 2: Observable inputs other than those included in Level 1. For example, quoted prices for similar assets or
liabilities in active markets or quoted prices for identical assets or liabilities in inactive markets.
•Level 3: Unobservable inputs reflecting management’s own assumptions about the inputs used in pricing the asset or
liability.

Financial assets and financial liabilities measured at fair value on a recurring basis are as follows:

As of March 31, 2013 As of December 31, 2012
(In millions) Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3
Assets:
Investments $11.4 $11.4 $- $- $11.1 $11.1 $- $-
Derivatives 8.4 - 8.4 - 7.6 - 7.6 -
Total assets $19.8 $11.4 $8.4 $- $18.7 $11.1 $7.6 $-
Liabilities:
Derivatives $4.2 $- $4.2 $- $7.0 $- $7.0 $-

Investments primarily represent securities held by a non-qualified deferred compensation plan. Investments are
classified as trading securities and are valued based on quoted prices in active markets for identical assets that we have
the ability to access. Investments are included in other assets in the condensed consolidated balance sheets.
Investments include an unrealized gain of $0.3 million for the three months ended March 31, 2013 and an unrealized
gain of $0.4 million for the year ended December 31, 2012. We use the income approach to measure the fair value of
derivative instruments on a recurring basis. This approach calculates the present value of the future cash flow by
measuring the change from the derivative contract rate to the published market indicative currency rate, multiplied by
the contract notional value, and includes a factor of credit risk.

The carrying amounts of cash and cash equivalents, trade receivables and accounts payables, as well as amounts
included in other current assets and other current liabilities that meet the definition of financial instruments,
approximate fair values because of their short-term maturities.

The carrying values and the estimated fair values of our debt financial instruments are summarized in the table below:

As of March 31, 2013 As of December 31, 2012

(In millions)
Carrying

Value
Estimated
Fair Value

Carrying
Value

Estimated
Fair Value

Senior unsecured notes due July 31, 2015 $75.0 $83.3 $75.0 $83.9
Revolving credit facility, expires November
30, 2017 20.3 20.3 113.5 113.5
Brazilian Loan due August 20, 2014 4.0 4.0 - -
Foreign credit facilities 1.8 1.8 1.8 1.8
Other 0.7 0.7 0.8 0.8
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The estimate of the all-in interest rate for discounting the senior unsecured notes and the revolving credit facility loan
are based on a broker quote for notes and a loan with similar terms. We do not have a rate adjustment for risk profile
changes, covenant issues or credit rating changes, therefore the broker quote is deemed to be the closest
approximation of current market rates. The Brazilian loan’s fair value approximates the carrying value as Brazil market
interest rates are unchanged since issuance. The carrying value of the remaining borrowings approximates their fair
value due to their variable interest rates.

NOTE 9. COMMITMENTS AND CONTINGENCIES

We are involved in legal proceedings arising in the ordinary course of business. Although the results of litigation
cannot be predicted with certainty, we do not believe that the resolution of the proceedings that we are involved in,
either individually or taken as a whole, will have a material adverse effect on our business, results of operations or
financial condition.

Under the Separation and Distribution Agreement with FMC Technologies, we have assumed liabilities related to
specified legal proceedings arising from our business prior to the spin-off. As a result, although FMC Technologies
will remain the named defendant, we will manage the litigation and indemnify FMC Technologies for costs, expenses
and judgments arising from litigation. We do not believe that any existing litigation we have assumed will have a
material effect on our business, results of operations or financial condition.

9
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Guarantees and Product Warranties
In the ordinary course of business with customers, vendors and others, we issue standby letters of credit, performance
bonds, surety bonds and other guarantees.  These financial instruments, which totaled approximately $73.7 million at
March 31, 2013, represent guarantees of our future performance.  We also have provided approximately $6.0 million
of bank guarantees and letters of credit to secure a portion of our existing financial obligations. The majority of these
financial instruments expire within two years, and we expect to replace them through the issuance of new or the
extension of existing letters of credit and surety bonds. In some instances, we guarantee a small portion of our
customers’ financing arrangements and retain recourse to the equipment sold. As of March 31, 2013, the maximum
future payment obligation of such guarantees was $2.4 million. Historically, we have not made significant payments
associated with guarantees of our customers’ financing arrangements.

We provide warranties of various lengths and terms to certain of our customers based on standard terms and
conditions and negotiated agreements. We provide for the estimated cost of warranties at the time revenue is
recognized for products where reliable, historical experience of warranty claims and costs exists. We also provide
warranty liability when additional specific obligations are identified. The obligation reflected in other current
liabilities in the condensed consolidated balance sheets is based on historical experience by product and considers
failure rates and the related costs of correcting a product failure. Warranty cost and accrual information for the three
months ended March 31, 2013 and 2012 were as follows:

Three Months Ended
March 31,

(In millions) 2013 2012
Balance at beginning of period $7.3 $7.3
Expense for new warranties 2.3 2.0
Adjustments to existing accruals (0.2 ) -
Claims paid (2.5 ) (2.5 )
Balance at end of period $6.9 $6.8

NOTE 10. BUSINESS SEGMENT INFORMATION

Segment operating profit is defined as total segment revenue less segment operating expenses. The following items
have been excluded in computing segment operating profit: corporate staff expense, foreign currency related gains and
losses, LIFO provisions, certain employee benefit expenses, restructuring costs, interest income and expense and
income taxes. Business segment information for the three months ended March 31, 2013 and 2012 was as follows:

(In millions) 2013 2012
Revenue
JBT FoodTech $104.8 $116.3
JBT AeroTech 77.9 85.8
Other revenue (1) and intercompany eliminations 3.0 2.6
Total revenue $185.7 $204.7
Income before income taxes
Segment operating profit:
JBT FoodTech $7.7 $6.7
JBT AeroTech 4.4 5.3
Total segment operating profit 12.1 12.0
Corporate items:
Corporate expense (2) (4.5 ) (4.0 )
Other expense, net (1) (1.0 ) (0.2 )
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Net interest expense (1.4 ) (1.6 )
Total corporate items (6.9 ) (5.8 )
Income from continuing operations before income taxes $5.2 $6.2

(1)Other revenue comprises certain gains and losses on derivatives related to foreign exchange exposure. Other
expense, net, generally includes stock-based compensation, other employee benefits, LIFO adjustments,
restructuring costs, foreign exchange gains and losses, and the impact of unusual or strategic transactions not
representative of segment operations.  In the fourth quarter of 2011, we implemented a cost reduction plan
designed to grow margins by lowering costs in JBT FoodTech across the developed world. The cost reduction plan
consisted primarily of a workforce reduction of approximately 115 positions. We paid $0.9 million related to the
plan in the first quarter of 2013 and expect to pay $0.8 million by the end of 2013 to complete the plan.

(2)Corporate expense primarily includes corporate staff expenses.

10
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ITEM 2.                 MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS

Cautionary Note Regarding Forward-Looking Statements
This Form 10-Q, our Annual Report on Form 10-K and other materials filed or to be filed by us with the Securities
and Exchange Commission, as well as information in oral statements or other written statements made or to be made
by us, contain statements that are, or may be considered to be, forward-looking statements. All statements that are not
historical facts, including statements about our beliefs or expectations, are forward-looking statements. You can
identify these forward-looking statements by the use of forward-looking words such as “outlook,” “believes,” “expects,”
“potential,” “continues,” “may,” “will,” “should,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates,” “foresees”
or the negative version of those words or other comparable words and phrases. Any forward-looking statements
contained in this Form 10-Q are based upon our historical performance and on current plans, estimates and
expectations. The inclusion of this forward-looking information should not be regarded as a representation by us or
any other person that the future plans, estimates or expectations contemplated by us will be achieved.

We believe that the factors that could cause our actual results to differ materially include but are not limited to the
factors we described in our Form 10-K under “Risk Factors” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations.” If one or more of those or other risks or uncertainties materialize, or if our
underlying assumptions prove to be incorrect, actual results may vary materially from what we projected.
Consequently, actual events and results may vary significantly from those included in or contemplated or implied by
our forward-looking statements. The forward-looking statements included in this Form 10-Q are made only as of the
date hereof, and we undertake no obligation to publicly update or review any forward-looking statement made by us
or on our behalf, whether as a result of new information, future developments, subsequent events or circumstances or
otherwise.

Executive Overview
We are a global technology solutions provider for the food processing and air transportation industries. We design,
manufacture, test and service technologically sophisticated systems and products for customers through our JBT
FoodTech and JBT AeroTech segments. We have established a large installed base of food processing equipment as
well as airport equipment and have built a strong global presence with manufacturing, sourcing, sales and service
organizations located on six continents to support our equipment that has been delivered to more than 100 countries.

As we evaluate our operating results, we consider performance indicators like segment revenue and operating profit in
addition to the level of inbound orders and order backlog.

In the first quarter of 2013, total revenue decreased by $19.0 million compared to the same period in 2012. Gross
profit margin increased by approximately 250 basis points compared to the first quarter of 2012 driven primarily by
JBT FoodTech’s margin expansion which contributed $5.4 million to the gross profit. Operating income of $6.6
million decreased by $1.2 million compared to first quarter 2012. This was the result of lower sales and higher
corporate items.

First quarter backlog was $329.5 million compared to $279.4 in the same period of 2012. First quarter inbound orders
for JBT FoodTech increased by $10.2 million while JBT AeroTech decreased by $16.6 million compared to the same
period in 2012. We reduced net debt to $86.5 million, compared to $92.1 million at December 31, 2012.
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CONSOLIDATED RESULTS OF OPERATIONS

Three Months Ended Favorable /
March 31, (Unfavorable)

(In millions, except %) 2013 2012  $ %
Revenue $185.7 $204.7 $(19.0 ) (9.3 )%
Cost of sales 135.4 154.3 18.9 12.2
Gross profit 50.3 50.4 (0.1 ) (0.2 )
Selling, general and administrative expense 40.9 39.0 (1.9 ) (4.9 )
Research and development expense 3.2 3.9 0.7 17.9
Other income, net (0.4 ) (0.3 ) 0.1 33.3
Operating income 6.6 7.8
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