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Forward Looking Statements & Non-GAAP Measures

Forward-Looking Statements

Certain statements in this presentation constitute “forward-looking” statements, which include any statements related to the novel coronavirus ("COVID-19"),
the Freshpet Kitchens Expansion, and the Company's general operating and economic environment. These statements are based on management's current
opinions, expectations, beliefs, plans, objectives, assumptions or projections regarding future events or future results. These forward-looking statements are
only predictions, not historical fact, and involve certain risks and uncertainties, as well as assumptions. Actual results, levels of activity, performance,
achievements and events could differ materially from those stated, anticipated or implied by such forward-looking statements. While Freshpet believes that its
assumptions are reasonable, it is very difficult to predict the impact of known factors, and, of course, it is impossible to anticipate all factors that could affect
actual results. There are many risks and uncertainties that could cause actual results to differ materially from forward-looking statements made herein
including, most prominently, the risks discussed under the heading “Risk Factors” in the Company's latest annual report on Form 10-K and quarterly reports on
Form 10-Q filed with the Securities and Exchange Commission. Such forward-looking statements are made only as of the date of this presentation. Freshpet
undertakes no obligation to publicly update or revise any forward-looking statement because of new information, future events or otherwise, except as
otherwise required by law. If we do update one or more forward-looking statements, no inference should be made that we will make additional updates with
respect to those or other forward-looking statements.

Non-GAAP Measures

Freshpet uses certain non-GAAP financial measures, including EBITDA, Adjusted EBITDA, Adjusted EBITDA as a % of net sales, Adjusted Gross Profit, Adjusted
Gross Profit as a % of net sales (Adjusted Gross Margin), Adjusted SG&A and Adjusted SG&A as a % of net sales. These non-GAAP financial measures should be
considered as supplements to GAAP reported measures, should not be considered replacements for, or superior to, GAAP measures and may not be
comparable to similarly named measures used by other companies.

Freshpet defines EBITDA as net income (loss) plus interest expense, income tax expense and depreciation and amortization expense, and Adjusted EBITDA as
EBITDA plus gain (loss) on disposal of equipment, plant start-up expenses, non-cash share-based compensation, launch expense, fees related to equity
offerings, COVID-19 expenses, and fees associated with due diligence of new enterprise resource planning ("ERP") software.
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Forward Looking Statements & Non-GAAP Measures (cont.)

Freshpet defines Adjusted Gross Profit as gross profit before depreciation expense, plant start-up costs, COVID-19 expenses and non-cash share-based
compensation, and Adjusted SG&A as SG&A expenses before depreciation and amortization expense, non-cash share-based compensation, launch expense,
gain (loss) on disposal of equipment, fees related to equity offerings, and fees associated with due diligence of new ERP software..

Management believes that the non-GAAP financial measures are meaningful to investors because they provide a view of the Company with respect to ongoing
operating results. Non-GAAP financial measures are shown as supplemental disclosures in this presentation because they are widely used by the investment
community for analysis and comparative evaluation. They also provide additional metrics to evaluate the Company’s operations and, when considered with
both the Company’s GAAP results and the reconciliation to the most comparable GAAP measures, provide a more complete understanding of the Company’s
business than could be obtained absent this disclosure. Adjusted EBITDA is also an important component of internal budgeting and setting management
compensation. The non-GAAP measures are not and should not be considered an alternative to the most comparable GAAP measures or any other figure
calculated in accordance with GAAP, or as an indicator of operating performance. The Company’s calculation of the non-GAAP financial measures may differ
from methods used by other companies. Management believes that the non-GAAP measures are important to an understanding of the Company's overall
operating results in the periods presented. The non-GAAP financial measures are not recognized in accordance with GAAP and should not be viewed as an
~ alternative to GAAP measures of performance.

Certain of these measures present the company’s guidance for fiscal year 2020, for which the Company has not yet completed its internal or external audit
procedures. The Company does not provide guidance for the most directly comparable GAAP measure and similarly cannot provide a reconciliation to such
measure without unreasonable effort due to the unavailability of reliable estimates for certain items. These items are not within the Company’s control and
may vary greatly between periods and could significantly impact future financial results.
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Q4 2020 : Strong growth constrained by supply limits that

also temporarily increased costs
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FY 2020 : Continued accelerating Net Sales and Ad;.
EBITDA growth
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2020: Fourth consecutive year of accelerating growth

" Freshpet Net Sales

(S millions)

25% CAGR

$1293
2016 e
_ freshpet



Strong growth across channels; resurgence of pet specialty

Q4 2020 Nielsen Consumption Growth

43%

38% 38%
37%

| Mega -Channel XAOC Food  Big Box Pet

Source: Nielsen Q4 consumption data thru 12/26/20 8



Despite COVID interruptions, store count growth continued

Freshpet Store Count
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New fridge placements skew heavily to second fridges

- New Fridge Installations by Size

~ Freshpet Fridge Fleet (US & Canada)

Distribution by Size
(US & Canada Stores)

2017 2018 ) 2019 2020

mSmall = Medium = large m 2+ Chillers : B Small B Medium mLarge M2 Chillers m 3 Chillers

Source: Internal company data through December 2020 @



Strong gains in retail availability

Store Count

22,716

21, 570

Q4 2019 Q4 2020

Source: Internal company data

Net New Stores
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2020 Freshpet e-com grew +173%

2020 - 4.9%
% of total FP sales
through e-com

89% of Sales
contribute to brick
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e-com business
model established
with strong returns

2021+ will see 3x+
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expansion with

partners
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Halfway to our 2025 8 MM household (HH) goal

Progress Towards 2025 HH Penetration Goal

B Current HH Penetration M 2025 Target HH Penetration

Source: Nielsen HH Panel for the period ending 12/26/20 @



Opportunity to continue growing the buying rate

Buying Rate

m Current Buying Rate w Avg. Cost to Feed 30 Ib Dog

Source: Nielsen HH Panel Data through 12/26/20 and internal company calculations



Capacity investments are driving scale and flowing through

to bottom line

Freshpet AdjuSted EBITDA

(S millions) .




Adj. Gross Margin negatively impacted by COVID-related

productivity issues and higher beef costs

Q4 2020 Adj. Gross Margln | FY 2020 Adj. Gross Margin

Progress  49.4%
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o 45, 8/
.0%
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0%
.0%

Q4 2019 Q4 2020 12019 2020

46. 0/ [ 46.4%

@ Gross Margin (GAAP)
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>200 bps of Adj. SG&A leverage excluding media in 2020

Adj. SG&A Leverage - FY 2020 Adj. SG&A Leverage
Q4 2020 :
37.6%
| 30.5%
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B Adj. SG&A % Excluding Media m Total Adj. SG&A % B Adj. SG&A % Excluding Media = Total Adj. SG&A %
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Delivered 780 bps of Adj. SG&A (excl. media) leverage

Net Sales
$350.0

$300..0
$250.0
$200.0
$150.0

$100.0

since 2016

Freshpet Adj. SG&A Leverage Progress

31.2%

$129.7

FY 2016

31.0%

$152.4

FY 2017

mm Net Sales (S millions)

FY 2018 FY 2019

 ——Adj. SG&A % Excluding Media

$318.8

FY 2020

- Adj. SG&A
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31.0%

-29.0%
27.0%
25.0%
23.0%
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19.0%
17.0%

15.0%
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Building meaningful share of the category

'_ Freshpet $ Share of Wet & Dry Dog
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9
Source: Nielsen Mega-Channel Data thru 1/23/21 @



Strong consumption despite out-of-stocks and delayed

start to advertising

‘Nielsen Mega-Channel Consumption
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Outside of winter storms, production consistently exceeds

consumption since January 1

Production vs. Consumption Winter Storm Orlena
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Actively communicating with consumers via social media to

explain the out-of-stocks

A
freshpet |
s g . . .
:nae;;g-rm:'e?;"::: ;lr:)?xrt 'p";tess ,a:en :a'fr:rweaf::,da:: ;:rev’t:)at":n?:o?n:?reshpet. I've continued to read all F re s h pet Ite m Wa nted Ava I I a b I e O n La St S h o p p l n g Trl p
the comments you're posting. I'm glad many have been finding Freshpet, and understand your :

frustration if you have not. | truly feel terrible we haven't been able to keep our fridges full; we are working \
so hard to make more. :
: 94%

When we started the company in 2006, our goal was to bring healthier, less-processed foods to pets. We 0
set out to build the company the right way and focused on nourishing not just pets, but also people and the 8 /0
planet. We call it our ‘Pets, People and Planet' initiative. Those principals we started with are still our values

87%
today. The cornerstone is to do the right thing, and really live that. Doing the right thing here is to tell you 790/ ) 1% O%
what's up, and to focus on getting more food out. 0 7 7 %
I am proud we created a product that people love and changed the pet food industry for the better. As more
people try our foods, they're seeing the benefits of fresh. Today, rapid growth, coupled with Covid and bad
weather are making it challenging to keep our fridges stocked. This issue is then exacerbated by people
buying extra in an effort to stock up. | completely understand why people are buying extra; however, it
makes the shortage much worse. In the spirit of doing the right thing, | encourage all of us to buy what we
need and leave as much as possible for other Freshpet parents.
To update you on our Kitchens: We are working 7 days a week, 24 hours a day cooking our foods. We
are asking our team to work as many hours as they can, many putting in voluntary overtime working 50-60+
hours a week and being paid 1.5x for the overtime. That's helped to make more, but just not enough to keep
up with the current demand. We have continued to increase our production each week outside of weather
issues and have shipped over 8,056,500 packages of Freshpet so far this year. That's more than 30% over
what we were shipping this time last year! We are sending trucks of food out to our retailer partners every
single day. There's also more packages than normal held up in distribution centers around the country due
to the weather, so as we warm up, that should help over the next week. In addition, we're continuing to add
team members, shifts, and production lines to increase supply, and anticipate that each week you will see
more and more fuller fridges. Swipe to see some pictures | took at our Kitchens last week.
I want to be super clear and transparent: | know many people have speculated, but there is nothing we
aren’t saying or telling anyone other than our company is growing fast during some challenging times, and
we just don't have enough. People here are working really hard to get more food for you! | also want to
share that no expense is being spared to keep the team safe and to make more Freshpet, faster. And |
promise there will be no price increases — we will not pass these costs on to you. Our singular focus is to
get more food to our pet parents and their pets.

FIWEIRIAER: Posted on:
%#‘- Jan. 2020 4/13/2020 4/2712020 5/4/2020 5/18/2020 6/15/2020 2/19/2021

Scott Morris @‘In&tu.gnnm faCEbOOI(

Co-Founder of Freshpet
Pet parent to Piper, Harley and Suzu

24
Source: FP Panel, n=378 FP Users



Distribution growth plateaued during COVID crisis

Freshpet % ACV
' COVID Crisis
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Velocity growth has surged

Freshpet Velocity
_S / SMM ACV - COVID Crisis
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Out-of-stocks due to short shipments are eroding TDP’s

temporarily

Freshpet Total Distribution Points (TDP) COVID Crisis

Nielsen Mega-Channel i
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Leading Canadian Retailer Weekly Sales
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Retail Sales Leading UK Retail Customer Sales by Week
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“Feed the Growth” creates scale and leverage through
accelerated growth rate

Advertisi ng

Drive o Expand HH :
Efficiencies Penetration

freshpet \

Leverage Scale in Increase
FEED THE GROWTH .
GOJERRIIELTEN . VILLION HH BY 2025 Velocity

/o

Expand Expand Visibility .
Capacity EOT & Availability | et
., freshpet




In the early stages of accelerating consumer adoption

Roger’s Diffusion of Innovation Model
' ' 100
Total Market Potential
75
=
Take-off | 2
~
R
¢ Rate of Consumer | >0 §
Adoption p
' | X
25
0]
Innovators Early Early Late Laggards
2.5 % Adopters Majority Majority 16 % A
- 13.5% 34 % 34 % -, freshpet



Demographic trends are working in our favor

Dog HHs Today - Dog HHs 2025
Builder 2% Builder 2% |
S Boomer 18%
Boomer 26% '
Gen X
- GenX
Millennial
45% EMiIIenniaI 58% "
o — |
i GenZ
GenZ >

Q
Source: ldexx, 2019 A&U, APPA - @



Addressable market: >20 million HH’s

~ Consumer Concept - iy Prime Prospect Methodology
Purchase Interest Among Those Who Have Never Used _ ' (Consumers who are similar to existing users)

Top 2 Box purchase interest

28MM
~ Dog HH’s

20MM
~ Dog HH’s

2.6x
10MM 2.6Xx
Dog HH’s 7 5MM
Dog HHs
12MM :
Definitely 3.0x
would buy
4MM
hpet
(ol &
treshpe
Source: 2019 A&U 2016 . 2019 2016 2019 34
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COVID-19 brought more young buyers into the franchise

Freshpet Post-COVID New Buyers
(Index vs. Share of Pre-COVID Buyers)

284 :
210 '
: . 108
; 73
l . .

GenZ[>1996] Millennials [1982- Gen X [1965-1981] Boomers [1945-  Seniors [< 1945]
: 1995] 1964]

Freshpet Post-COVID New Buyers

(Index vs. Share of Pre-COVID Buyers)
187

: 174
155
127
79
I 57

Married Living with Separated Widower Divorced Never married -

partner

Source: Numerator Custom New Buyer Analysis

Freshpet Post-COVID New Buyers
(Index vs. Share of Pre-COVID Buyers)
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American ¥

Freshpet Post-COVID New Buyers
(Index vs. Share of Pre-COVID Buyers)
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104
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Added 24% more HH’s each of past two years despite

capacity limits and reduced advertising investment

Freshpet Penetration Growth
Total HH’s

4,000,000

13,960,971

3,500,000 : ¥
| 169,113

3,000,000

2,500,000

2,000,000

1,500,000

1,000,000 |
2017 2018 | 2019 2020 et

I Total Penetration mmmm Core Dog Penetration =~ eeeee Total Penetration Trendline ~ cece- Core Dog Penetration Trendline sk freShpet
(8]
Source: Nielsen HH Panel for the period ending late December 2016-2020 @



Demonstrated track record of driving HH penetration

gains via media investment

Freshpet HH Penetration & Media Spending

$100,000,000

3.2
$90,000,000 -R2=.983 3
sso,ooofooo 2 2.8
$70,000,000
‘ - 2.6
$60,000,000
2.4
$50,000,000
2.2
$40,000,000
: 2
$30,000,000
$20,000,000 1.8
$10,000,000 : 1.6
s . ‘ 1.4
SR - G B R S e e e e B B T i B T i R T S S S I~~~
L2t S bag focadt Lt bag s oLla Lt S was toLas Lt bag 2o st S bag s
<s323°"28§0208¢sa<gs3"28o02a8a8¢sags323"3Fo0o2a08¢fsacs32>""Fo2a8¢8sacs2>2302a
—Cumulative Media Spend = ——Total Penetration
| freshpet
Source: Nielsen 52-week HH panel through 12/26/20 and internal data



Increasing penetration in all dog HH’s regardless of the

size of the dog or number of dogs in the HH

Freshpet HH’s by # of Dogs* =~ - Freshpet HH’s by Size of Dog*
(Index vs 1 dogin 2018) A ' : (Index vs Giant Dog in 2018)
| : 1,026
- | : 797 : |
158 ' : , Tk
130 126 : 584 582
100 - o OB 467 ;
416 G
165
' 100 102
1 Dog 2+ Dogs Giant _ Large - Medium Small Toy
(100+ Ibs) (56-99 Ibs) (26-55 Ibs) (11-25 Ibs) (under 10 Ibs)

m 2018 = 2019 2020

*Source: Numerator Insights, Mini-America, Freshpet shoppers n=2,432 in 2020; Different source than Nielsen HH panel data typically reported thus totals are slightly
different. To avoid confusion, we have converted actual numbers to indices to show trends. f h
*Dog Size totals overlap due to multi-dog HHs; ; ; reS

*Sample size small on Giant dog group % @



At our current 24% growth rate, HH penetration exceeds

our legacy 8 MM HH target by 3.8 MM HH's

HH Pehetration

11,822,358

: ' _ : 9,500,000
' - 24% CAGR -
| 7,633,841
| . | 6,134,266
: 4,929,265
_ 24% 3 960,971
3,188,882

2019 2020 2021E - 2022E 2023E 2024E 2025E
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At $50 CAC and media spending at ~11% of net sales, HH

penetration could reach 13.9 million in 2025

HH Pen'etration

10,614,565

13,931,600
29% CAGR |
6,240,250
24%

| 8,101,661
| 4 910,670
3,960,971
3 188,882 I

2019 ' 2020 2021E 2022E 2023E 2024E 2025E



Raising HH penetration target to 11 million HH’s by 2025

Freshpet HH Penetration
11,000

23% CAGR _

2020 12025 Target

= Previous HH Penetration Target (thousands) B New HH Penetration Target (thousands)
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1 $140.00

~ $130.00
1$120.00
$110.00

$100.00

$90.00

$80.00
$70.00

$60.00

Buying rate grew 7% this past year

$98.84

$128.82

2017

$108.14

2018

B Total Buying Rate

Freshpet Bt.iyihg' Rate

$128.94

$109.35
+1%

Source: Nielsen HH Panel for the period ending late December 2017, 2018, 2019, 2020 and company internal data

$127.64

2019

m Core Dog Buying Rate

$134.38

$116 94

2020



More than half of hew users become regular users

2019 Buying HabitS of New Consumers Who Entered in 2018

Became Heavy Users

Source: Nielsen Freshpet Behavioral Study Preview — February 2020

29% -

‘ - % HHs
B Super Heavy ($200+) ® Heavy ($120-$200) m Regular ($40-5112) m Occasional (S0-540)

— 54% Became Regular Users



Cohort buying rate data confirms significant multi-year

growth potential of each new user

Freshpet Core Dog New Buyers - Dollar Buy Rate Evolution
- (Index vs. 2016 New Buyers)

By year 4, each cohort
is buying >3X what they
bought in year 1

Buying rate continues
to grow for 5 years

Each new cohort buys
>twice as much in year 2
as they doin year 1

Each new cohort is
entering at a >10%

; higher buying rate than
294 ! its predecessor

163
143

2016 Cohort 2017 Cohort 2018 Cohort ' 2019 Cohort 2020 Cohort

Year Date Range
2016 | 11/8/15-11/5/16
2017 | 11/6/16-11/4/17 /-_-_—_\
2018 | 11/5/17-11/3/18 ) fresh pef
) 2019 | 11/4/18-11/2/19 44 "

Source: Nielsen New Buyer Analysis, 2020 2020 | 11/3/19-10/31/20 @

I Year 1 W Year 2 i Year3 o Year4 HEEEYear 5




Holding buying rate growth at 7% CAGR due to ongoing

dilution from rapid influx of new users

2025 Buying Rate 'Térget

$161.58 $162.03

7% CAGR _

$112.34 $116.94

2020 : 2025 Target

m Previous Buying Rate Target B New Buying Rate Target
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Revised 2025 Plan: Increasing Net Sales target by 25% to

$1.25 billion

2025 Net Sales Target

$1,250

$1,000

31% CAGR

$318.8 $318.8

2020 Actual 2025 Target

m Previous Net Sales Target (S millions) B New Net Sales Target (S millions)
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Holding Adj. EBITDA margin target to enable increased

investment for future growth

2025 Adj. EBITDA Ma'rgin Target

25% o - 25%

- New Adj. EBITDA Margin Target | Previous Adj. EBITDA Margin Target
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Generating strong free cash flow by 2023

Free Cash Flow % Net Sales

20%

0% ~
. 2020 2021 2022 2023 2024 2025

-20%

-40%

-60%

-80%

-100%
—FCF % NS ——FCF ex Capacity Expansion % NS
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Maintaining leverage below 3.5x Adj. EBITDA while driving

accelerated growth
11]

e - |(Q A ‘@1 — %

Equity ' Debt Cash from Operations Accelerated Growth

With these financing plans, we believe we will have the ability to support a $1.25 billion business with
capacity at the end of 2025 of almost $2 billion in net sales
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Accelerating and Increasing Capacity



Significant achievements in 2020 demonstrate our
capability to add capacity and the value of our partnership

‘ freshpet

—~KITCHENS —
South

Completed construction and | Proved that we could create and operate  Started up operations with long-term
started up Kitchens 2.0 — despite higher throughput lines with more partner at Kitchens South

limitations imposed by COVID automation that drives better margins

Broke ground on our biggest project yet — Installed and are operating an Advanced new manufacturing technology

Ennis Phase 1 innovation line with potential to produce more in less space
Syl

. S—




e o

Pulling forward Ennis start-up

Ennis Phase 1 to begin production in Q2 of
2022 vs. Q3 and have higher speed lines

Investing in round-the-clock construction
to meet demand at Ennis

Strategy: Accelerating and increasing capacity
investments to meet increased demand expectations

- freshpet
~KITCHENS—
South

Pulling forward Kitchens South
Line #2 and adding a third line at
- Kitchens South sooner:

Kitchens South Line #2 to start
production in Q3 of 2021 vs. Q4

Kitchens South Line #3 to start
production in Q1 of 2022 vs. Q3 of
2022

Ml

freshpet

~KITCHENS—
South #2

Adding a second buiiding at
Kitchens South:

* Adding ~$300 million in sales
capacity in 2023

Same intellectual property
protections that have worked in
existing facility

> |deally located to supply both
Bethlehem and Dallas DC’s

* Deep engineering bench to enable
more rapid capacity expansion 5o



landfill free | % ~ = -z:g/



Kitchens 3.0 in Ennis, TX is being pulled forward and will
produce more

Phase 1 is being pulled forward to start producing in Q2 2022

Increasing projected capacity by ~¥30% to reflect higher speed equipment



Almost $2 billion in net sales production capacity by 2025

$300 $300

Kitchens 1.0

Freshpet Capacity
Net Sales Potential

Pulled forward one quarter

New: Opensin 2023

New

$760
$610

350
S S260

$150 v
S50

South Line #‘1 Kitchens 2.0 & South Lines #2
Innovation Line |

- $1,460

$1,160

$400
$300

Ennis Phase 1 Kitchens South Bldg. 2

B New Capacity  ® Cumulative Capacity

Won’t commit until 2023

$1,960

$500

Ennis Phase 2
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At ~$2 billion in net sales, we will have a 75/25 split
between self-manufacture and partner production

* Total Freshpet Capacity ($ millions)

-.Freshpet Kit_che'ns Bethlehem
W Freshpet Kitchens Ennis

® Freshpet Kitchens South
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Capital spending plan supports up to ~$2 billion in capacity

St m -
South Line #2 & #3 | $80 million

. Eonis Bligsa ] - m ' | Low end of range reflects the potential for

: ' : new technology under development
Chicken Processing (TX) - _ _
, High end of the range reflects expanding

: ' : M with current line technology
South Building 2 ' : SlOO million** . ‘

' $160-$230 million

Total Capex* S71 mm - ~§135 mm ~$380 mm ~S300 mm ~$75-95 mm  ~S$70-S90 mm ~$70-S90 mm

Ennis Phase 2

*also includes maintenance capex, fridges and IT ** represents a high-level estimate 57
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2021 Guidance



2021 Guidance: Accelerating growth again

Net Sales s - - Freshpet 2021 Guidance = ' ~ . Adj. EBITDA
$500.0 = Yo ' . P ' : ' o | _7 =3 i $80.0
$450.0 : 5 7 : ‘_ i ' ' _ - oY >$430.0 _ - = ' $75.o‘

C X : ' $70.0
$400.0
: $65.0
$350.0
5 $60.0

$300.0
$55.0

' $250.0
$50.0

- $200.0
$45.0
$1500 PR
$100.0 $35.0

2020 Actual - _ : 2021 Guidance

- Net Sales (millions) ~ =——Adj. EBITDA (millions)
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Meaningful innovation to engage new users in the US,
Canada and UK

Letters | S Awakening

MARKETING
COMMUNICATIONS
& INNOVATION

NMary Ann + Rudy

Powell ,OH

IMPROVE | 'REINVENT
SPRING &
SPROUT

'p\_ANT BASED MEA‘LS | %
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Continued increases in retail availability

Store Count \ ,
' B.n ~E\: 1

23,750

22,716
+1,146

2020 Actual 2021 Estimated
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Continued increases in retail visibility

Upgrades & Second Fridges

3,150
2,900 San R
=500 2,477 o
2,386 ! 6" @ et wll
+1,146 +1640 L
Cumulative Upgrades Cumulative Second Fridges

2020 Actual m® 2021 Estimated
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Adding staffing to support increasing demand in 2021

Freshpet Production Capaaty
2021

- $640

$590 ok $590 s $590
$540

B Equipment Capacity (S million/year) W Staffed Capacity ($ million/year)

$490

$390




2021 Adj. Gross Margin expected to be flat to PY but improve as
the year progresses

~48.3%

FY 2020 COGS Overhead Input Cost Kitchens 2.0 Night shift premium Expected FY 2021
Adj. Gross Margin Leverage & unleveraged cost and staffing ahead Adj. Gross Margin
Efficiencies
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2021 Guidance

& in Millions 2020 2021 % Change
Net Sales  $318.8 >6430 | +35%
Adjusted EBITDA  $46.9 >$61  +30%

Volume cadence: Q1 growth in excess of consumption growth as we re-fill trade inventory. Q2 growth

moderates due to delayed start of advertising. Strong Q3 and Q4 due to avallablllty of capacity and marketing
investment -

Advertlsmg investment: Investing at ~12% of net sales. Balanced between first half and second half due to out-
of-stocks in Q1 causing a delay in Q1 advertising start date

Adj. Gross Margin: Flat year-on-year with a slow start due to startéup of new lines and higher beef costs.
Incremental staffing throughout the year to ensure no short shipments and higher night shift differential.

ERP Conversion: Tentatively targeted for 10/1/21
COVID Addback: Anticipating $2.0 million in COVID-related costs until broadscale vaccination has occurred
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Significant opportunities to grow

We havé multiple ways to win

Aided Awareness

B Aided Awareness @ Unaware

-

~ ® Freshpet

2020 Dog HH’s

4

—

/

= No Freshpet

4

-Buying Rate
$117

| Currént

m Avg. Cost to Feed 30 Ib Dog

-

% ACV Distribution

m Available = Not Available

Drive Awareness

Increase Penetration

Source: Nielsen HH Panel data ending 12/26/20, Scanner data through 12/26/20, and Freshpet 2019 A&U

Increase Frequency of Use
& Size of Dog

Expand Distribution

S




Fortified business model that provides strong competitive insulation

s Differentiated R Manufacturing
N\ ' . Innovative forms, technologies, and Proprietary technology, processes,
: D iverse I ine-u p N appearance. : . and infrastructure :
that is difficult <— ‘ e M —> 5~2.0 billion capacity
to match | | |
Alignment with deep pet - ~ Only refrigerated pet food network in
parent emotional motivations : North America

Significant
— scalein

T A P g,
0 freshpet

11 mm HH’S'<—

BRAND DISTRIBUTION d I St rl b u t I O n
EQUITY SCALE
Tl Walmart > <

Retailer Partners —» ~/5.809% ACV
petco “' @) Delivers benefits in traffic,

frequency and retailer margins /"':-\ :
\Fggll)‘g TARGET | A freSh pet
@

. Freshpet Fridge
40, OOO F Fl d ges 4_ Branded, company-owned real estate




e
freshpet
FEED THE GROWTH
11 MILLION HH BY 2025
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FRESHPET, INC. AND SUBSIDIARIES

RECONCILIATION BETWEEN GROSS PROFIT AND ADJUSTED GROSS PROFIT

Three Months Ended Twelve Months Ended
December 31, December 31,
2020 2019 2020 2019
(Dollars in thousands)
Gross Profit $ 30,333 § 30,250 § 132910 % 114,197
Depreciation expense 3,153 1.616 0.376 6,370
Plant start-up expense (a) 2,942 — 5.962 —
MNon-cash share-based compensation 707 414 2,132 022
COVID-19 expensze (b) 1,340 — 3.497 —
Adjusted Gross Profit $ 18,675 8 32279 0§ 154077 % 121,489
Adjusted Gross Profit as a % of Net Sales 45.8% 40.1% 45.3% 40 4%

{2)  BRepresents additional operating costs incurred in connection with the start-up of cur new manufacturing lines as part of

the Freshpet Kitchens expansion projects.

{t) BRepresents COVID-19 expenses including (1) costs incurred to protect the health and safety of our employees during the
COVID-19 pandemic, (1) temporary increased compensation expense to ensure continued operations during the
pandemic, and (i11) costs related to mitigate potential supply chain disruptions during the pandemic, included in cost of

goods sold.
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FRESHPET, INC. AND SUBSIDIARIES

EECONCILIATION BETWEEN 5G&A EXPENSES AND ADJUSTED SG&A EXPENSES

Three Months Ended Twelve Months Ended
December 31, December 31,
2020 2019 2020 2019
(Dollars in thousands)

SG&A expenses $ 33,635 % 25375 % 134008 § 114450
Depreciation and amortization expense 3,026 2,398 11,549 0331
Non-cash share-based compensation 2,407 1,714 8,793 6,012
Launch expensze (a) 1,019 1,228 341 4 363
Loszs on disposal of equipment 505 649 1,805 649
Equity offering expenszes (b) — 47 58 302
Enterprize Eesource Planning (c) 252 = 1,682 =
COVID-19 expense (d) 74 — 357 —
Adjusted SG&A Expenses $ 25,753 % 19,233 § 107,243 % 02,473
Adjusted SG&A Expenses as a % of Net Sales 30.5% 203% 33.6% 37.6%

{a) PBEepresents new store marketing allowance of $1,000 for each store added to cur distribution network, as well as the non-

capitalized freight costs associated with Freshpet Fridge replacements. The expense enhanees the overall marketing
zpend to support cur growing distribution network.

(b)  Represents fees associated with public offerings of cur commeoen stock.

{c)  Represents implementation and other costs aszociated with the implementation of an ERP system.

(d) Represents COVID-19 expenzes including (i) costs incurred to protect the health and safety of our employees during the

COVID-19 pandemie, (i) temporary increazed compensation expense to ensure continued operations during the
panderic, and (1) costs related to mitigate potential supply chain disruptions during the pandemic, included 1n SG&A.
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FRESHPET, INC. AND SUBSIDIARTES

RECONCILIATION BETWEEN NET INCOME (LOSS) AND ADJUSTED EBITDA

Three Months Ended Twelve Months Ended
December 31, December 31,
2020 2019 2020 2019
(Dollars in thonsands)
MNet mcome (losz) (3.298) § 4633 5 (3.188) § (1.383)
Depreciation and amortization 6,179 4214 21,125 15,921
Interest expense 212 302 1,211 291
Income tax expense — ) 63 144
EBITDA 5 3093 S 9236 S 19213 § 15,673
Loss on disposal of equipment 5035 649 1,805 787
Mom-cash share-bazed compensation 3114 2128 10,925 7834
Launch expenze (a) 1,019 1,228 3421 4363
Plant start-up expenses (k) 2042 — 5962 —
Equty offering expenses (c) — 47 58 302
Enterprize Resource Planning (d) g52 — 1,682 —
COVID-19 expenze (&) 1,414 — 385 —
Adjusted EEITDA 5 12939 § 13,194 § 46920 § 19150
Adjusted EBITDA as a % of Net Sales 153% 20.1% 14.7% 11.9%
{2)  Represents new store marketing allowance of $1,000 for each store added to our distribution network, as well as the non-
capitalized freight costs associated with Freshpet Fridee replacements. The expense enhances the overall marketing
spend to support cur growing distribution network.
(k)  Pepresents addibional cperating costs mewred in connection with the start-up of our new manufacturing lines as part of
the Freshpet Kitchens expansion projects.
{c)  PRepresents fees associated with public offerings of our conunon stock.
{d} Pepresents implementation and other costs associated with the implementation of an ERP system.
{e)  Bepresents COVID-19 expenses including (1) costs incwrred to protect the health and safety of our emplovees during the

COVID-19 pandemic, (ii) temporary increased compensation expense to ensure continusd operations during the
pandemic, and (1i1) costs related to mitigate potential supply chain disruptions during the pandsmic.
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