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Item 2.02. Results of Operations and Financial Condition.

On May 3, 2021, Freshpet, Inc. (“Freshpet”) issued a press release disclosing its financial results for the quarter ended March 31, 2021. The full text of the
press release is attached hereto as Exhibit 99.1 and is incorporated herein by reference.

As previously announced, Freshpet will hold a conference call at 4:30 p.m., Eastern Time, on Monday, May 3, 2021 to discuss its financial results for the
quarter ended March 31, 2021.

Freshpet references non-GAAP financial information in the press release and makes similar references in the transcript to the conference call. A
reconciliation of these non-GAAP financial measures to the nearest comparable GAAP financial measures is contained in the attached Exhibit 99.1 press
release.

Item 7.01. Regulation FD Disclosure.

On May 3, 2021, Freshpet published to the investor relations section of its website a presentation which will be used by Freshpet’s management team in
meetings with analysts and stockholders. A copy of the presentation is attached hereto as Exhibit 99.2 and is incorporated herein by reference.

The information furnished with Item 2.02 and this Item 7.01, including Exhibits 99.1 and 99.2, shall not be deemed “filed” for purposes of Section 18 of
the Securities Exchange Act of 1934, as amended (“the Exchange Act”) or incorporated by reference into any other filing under the Securities Act of

1933, as amended, or the Exchange Act, except as expressly set forth by specific reference in such a filing.

Freshpet uses the “Investors” section of its website (investors.freshpet.com) as a means of disclosing material non-public information and for complying
with its disclosure obligations under Regulation FD.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit

Number Description

99.1 Press Release, dated May 3, 2021
99.2 Investors Presentation

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).




SIGNATURE

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.

FRESHPET, INC.

Date: May 3, 2021 By: /s/ Heather Pomerantz

Name: Heather Pomerantz
Title: Chief Financial Officer



Exhibit 99.1

freshpet

Freshpet, Inc. Reports First Quarter 2021 Financial Results
Accelerating Production Driving Improved Retail Conditions
Capacity Expansion Plan on Track to Support 2021 and Long-term Growth Goals

SECAUCUS, N.J. — May 3, 2021 — Freshpet, Inc. (“Freshpet” or the “Company”) (NASDAQ: FRPT) today reported financial results for its
first quarter ended March 31, 2021.

First Quarter 2021 Financial Highlights Compared to Prior Year Period

o Net sales of $93.4 million, an increase of 33.3%
e Net loss of $10.9 million, compared with prior year net loss of $3.6 million
e Adjusted EBITDA of $7.8 million, compared to $5.7 million, an increase of 35.3%?*

"While it can be challenging to keep up with Freshpet's rapid growth, our team rose to the occasion and delivered a very strong performance in the first
quarter. We achieved our strongest net sales growth rate in more than 5 years at 33%, we grew Adjusted EBITDA at a rate that slightly outpaced net sales
growth, and we surpassed 4 million Freshpet households for the first time," commented Billy Cyr, Freshpet's Chief Executive Officer. "With rapidly
improving retail conditions and increased capacity in place to support strong growth, we are in position to deliver our 2021 guidance and remain bullish on
our 2025 'Feed the Growth' goals of 11 million households, $1.25 billion in net sales and a 25% adjusted EBITDA margin. We are changing the way people
nourish their pets forever."

First Quarter 2021

First quarter of 2021 net sales increased 33.3% to $93.4 million compared to $70.1 million for the first quarter of 2020. Net sales for the first quarter of
2021 were driven by velocity, distribution gains, and innovation.

Gross profit was $36.3 million, or 38.9% as a percentage of net sales, for the first quarter of 2021, compared to $31.8 million, or 45.4% as a percentage of
net sales, in the same period last year. For the first quarter 2021, Adjusted Gross Profit was $43.6 million, or 46.7% as a percentage of net sales, compared
to $34.7 million, or 49.5% as a percentage of net sales, in the prior year period. The decrease in Gross Profit as a percentage of net sales and Adjusted
Gross Profit as a percentage of net sales was primarily due to inflation in beef, cost related to February snowstorms impacting production capability, and
increased processing cost as we expand production at Kitchens South. Adjusted Gross Profit is a Non-GAAP financial measure defined under “Non-GAAP
Measures,” and is reconciled to Gross Profit in the financial tables that accompany this release.

Selling, general and administrative expenses (“SG&A”) was $46.0 million for the first quarter of 2021 compared to $34.7 million in the prior year period.
As a percentage of net sales, SG&A decreased to 49.3% for the first quarter of 2021 compared to 49.5% in the first quarter of 2020. Adjusted SG&A for
the first quarter of 2021 was $35.9 million, or 38.4% as a percentage of net sales, compared to $28.9 million, or 41.3% as a percentage of net sales, in the
prior year period. The decrease in SG&A as a percentage of net sales and Adjusted SG&A as a percentage of net sales was a result of increased media
leverage and general and administrative expense leverage on higher net sales, partially offset by higher logistics cost as a percentage of net sales. Adjusted
SG&A is a Non-GAAP financial measure defined under “Non-GAAP Measures,” and is reconciled to SG&A in the financial tables that accompany this
release.

Net loss was $10.9 million for the first quarter of 2021 compared to net loss of $3.6 million for the prior year period. The increase in net loss was due to
increased SG&A, partially offset by higher net sales and increased gross profit.

Adjusted EBITDA was $7.8 million, or 8.3% as a percentage of net sales, for the first quarter of 2021, compared to $5.7 million, or 8.2% as a percentage of
net sales, in the first quarter of 2020. The increase in Adjusted EBITDA was a result of higher net sales and Adjusted Gross Profit, partially offset by
increased Adjusted SG&A expense. Adjusted EBITDA is a Non-GAAP financial measure defined under “Non-GAAP Measures,” and is reconciled to net
loss in the financial tables that accompany this release.

1 Adjusted EBITDA, as well as certain other measures in this release, is a non-GAAP financial measure. See "Non-GAAP Measures" for how we define
these measures and the financial tables that accompany this release for reconciliations of these measures to the closest comparable GAAP measures.




Balance Sheet and Cash Flow

As part of the Company's efforts to strengthen its liquidity position to fund ongoing capacity expansion, during the first quarter of 2021, the Company
completed a public offering of its common stock, which provided net proceeds of $332.5 million.

In addition, on February 19, 2021, the Company entered into a Sixth Amended and Restated Loan and Security Agreement (the "New Loan Agreement").
The New Loan Agreement provides for a $350.0 million senior secured credit facility (the "New Credit Facility"), encompassing a $300.0 million delayed
draw term loan facility (the "New Delayed Draw Facility") and a $50.0 million revolving loan facility (the "New Revolving Loan Facility"), which
replaced the Company's prior $130.0 million delayed draw term loan facility and $35.0 million revolving loan facility. The New Credit Facility has a five
year term and will mature on February 19, 2026.

As of March 31, 2021, the Company had cash and cash equivalents of $341.0 million with no debt outstanding.

Outlook
For full year 2021, the Company reiterated its guidance. The Company continues to expect the following results:
e To exceed net sales of $430.0 million, an increase greater than 35% from 2020.

e To exceed Adjusted EBITDA of $61.0 million, an increase greater than 30% from 2020.




The Company does not provide guidance for the most directly comparable GAAP measure, net income, and similarly cannot provide a reconciliation
between its forecasted Adjusted EBITDA and net income metrics 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.

Conference Call & Earnings Presentation Webcast Information

As previously announced, today the Company will host a conference call beginning at 4:30 p.m. Eastern Time with members of its leadership team. The
conference call webcast will be available live over the Internet through the "Investors" section of the Company's website at www.freshpet.com. To
participate on the live call, listeners in North America may dial (877) 407-0792 and international listeners may dial (201) 689-8263.

A replay of the conference call will be archived on the Company's website and telephonic playback will be available from 7:30 p.m. Eastern Time today
through May 17, 2021. North American listeners may dial (844) 512-2921 and international listeners may dial (412) 317-6671; the passcode is 13718413.

About Freshpet

Freshpet’s mission is to improve the lives of dogs and cats through the power of fresh, real food. Freshpet foods are blends of fresh meats, vegetables and
fruits farmed locally and made at our Kitchens in Bethlehem PA. We thoughtfully prepare our foods using natural ingredients, cooking them in small
batches at lower temperatures to preserve the natural goodness of the ingredients. Freshpet foods and treats are kept refrigerated from the moment they are
made until they arrive at Freshpet Fridges in your local market.

Our foods are available in select mass, grocery (including online), natural food, club, and pet specialty retailers across the United States, Canada and
Europe. From the care, we take to source our ingredients and make our food, to the moment it reaches your home, our integrity, transparency and social
responsibility are the way we like to run our business. To learn more, visit www.freshpet.com.

Connect with Freshpet:

https://www.facebook.com/Freshpet

https://twitter.com/Freshpet

http://instagram.com/Freshpet

http://pinterest.com/Freshpet

https://www.tiktok.com/@ZFreshpet

https://en.wikipedia.org/wiki/Freshpet

https://www.youtube.com/user/freshpet400

Forward Looking Statements

Certain statements in this release constitute “forward-looking” statements. 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 several 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 its 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 release. 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 Financial Measures
Freshpet uses the following non-GAAP financial measures in its financial communications. These non-GAAP financial measures should be considered as
supplements to the GAAP reported measures, should not be considered replacements for, or superior to, the GAAP measures and may not be comparable to
similarly named measures used by other companies.

e Adjusted Gross Profit

e  Adjusted Gross Profit as a % of net sales (Adjusted Gross Margin)

e Adjusted SG&A

e Adjusted SG&A as a % of net sales

e EBITDA

e Adjusted EBITDA

e Adjusted EBITDA as a % of net sales

Adjusted Gross Profit: Freshpet defines Adjusted Gross Profit as Gross Profit before depreciation expense, plant start-up expense, non-cash share-based
compensation and COVID-19 expenses.

Adjusted SG&A Expenses: Freshpet defines Adjusted SG&A as SG&A expenses before depreciation and amortization, non-cash share-based
compensation, launch expense, fees related to equity offerings of our common stock, implementation and other costs associated with the implementation of
an ERP system, loss on disposal of equipment and COVID-19 expenses.

EBITDA and Adjusted EBITDA: EBITDA represents net income (loss) plus interest expense, income tax expense and depreciation and amortization
expense, and Adjusted EBITDA represents EBITDA plus loss on equity method investment, non-cash share-based compensation expense, launch expenses,
fees related to equity offerings, plant start-up expense, implementation and other costs associated with the implementation of an ERP system, loss on
disposal of equipment and COVID-19 expenses.

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. The non-GAAP financial measures are shown as supplemental disclosures in this release 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. 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.

CONTACT

ICR

Jeff Sonnek
646-277-1263
Jeff.sonnek@icrinc.com




FRESHPET, INC. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(In thousands, except per share data)

ASSETS

CURRENT ASSETS:

Cash and cash equivalents

Accounts receivable, net of allowance for doubtful accounts

Inventories, net

Prepaid expenses

Other current assets

Total Current Assets
Property, plant and equipment, net
Deposits on equipment
Operating lease right of use assets
Equity method investment
Other assets
Total Assets
LIABILITIES AND STOCKHOLDERS' EQUITY

CURRENT LIABILITIES:

Accounts payable

Accrued expenses

Current operating lease liabilities

Total Current Liabilities

Long term operating lease liabilities
Total Liabilities
STOCKHOLDERS' EQUITY:

Common stock — voting, $0.001 par value, 200,000 shares authorized, 43,242 issued and 43,228

outstanding on March 31, 2021, and 40,732 issued and 40,718 outstanding on December 31, 2020

Additional paid-in capital

Accumulated deficit

Accumulated other comprehensive income (loss)

Treasury stock, at cost — 14 shares on March 31, 2021 and on December 31, 2020
Total Stockholders' Equity

Total Liabilities and Stockholders' Equity

March 31, December 31,
2021 2020
340,967 67,247
28,818 18,438
21,825 19,119
2,496 3,378
1,936 914
396,042 109,096
331,371 281,073
3,617 3,710
7,557 7,866
27,658 27,894
7,727 4,749
773,972 434,388
30,955 16,452
13,570 15,371
1,298 1,298
45,823 33,121
6,753 7,098
52,576 40,219
43 41
938,242 600,388
(216,812) (205,924)
179 (80)
(256) (256)
721,396 394,169
773,972 $ 434,388




FRESHPET, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE (LOSS)

(In thousands, except per share data)

NET SALES
COST OF GOODS SOLD
GROSS PROFIT
SELLING, GENERAL, AND ADMINISTRATIVE EXPENSES
LOSS FROM OPERATIONS
OTHER INCOME/(EXPENSES):
Other Income/(Expenses), net
Interest Expense

LOSS BEFORE INCOME TAXES
INCOME TAX EXPENSE
LOSS ON EQUITY METHOD INVESTMENT
LOSS ATTRIBUTABLE TO COMMON STOCKHOLDERS
OTHER COMPREHENSIVE INCOME:
Change in foreign currency translation
TOTAL OTHER COMPREHENSIVE INCOME
TOTAL COMPREHENSIVE (LOSS)
NET (LOSS) PER SHARE ATTRIBUTABLE TO COMMON STOCKHOLDERS
-BASIC
-DILUTED
WEIGHTED AVERAGE SHARES OF COMMON STOCK OUTSTANDING USED IN COMPUTING
NET (LOSS) PER SHARE ATTRIBUTABLE TO COMMON STOCKHOLDERS
-BASIC
-DILUTED

For the Three Months Ended

March 31,
2021 2020
93414 $ 70,098
57,099 38,308
36,315 31,790
46,033 34,676
(9,718) (2,886)
(5) 22
(901) (704)
(906) (682)
(10,624) (3,569)
16 22
(248) -
(10,888) $ (3,590)
259 $ 59
259 59
(10,629) $ (3,531)
(0.26) $ (0.10)
(0.26) $ (0.10)
41,627 37,444
41,627 37,444




FRESHPET, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
(In thousands)

For the Three Months Ended

CASH FLOWS FROM OPERATING ACTIVITIES:
Net (loss) $
Adjustments to reconcile net income (loss) to net cash flows provided by operating activities:
Provision for loss/(gains) on accounts receivable
Loss on disposal of equipment
Share-based compensation
Inventory obsolescence
Depreciation and amortization
Amortization of deferred financing costs and loan discount
Investments in equity method investment
Changes in operating assets and liabilities:
Accounts receivable
Inventories
Prepaid expenses and other current assets
Operating lease right of use
Other assets
Accounts payable
Accrued expenses
Other lease liabilities

Net cash flows used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of short-term investments
Acquisitions of property, plant and equipment, software and deposits on equipment

Net cash flows used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from common shares issued in primary offering, net of issuance cost
Proceeds from exercise of options to purchase common stock
Tax withholdings related to net shares settlements of restricted stock units
Proceeds from borrowings under Credit Facilities
Repayment of borrowings under Credit Facilities
Fees paid in connection with financing agreements

Net cash flows provided by financing activities

NET CHANGE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS, END OF PERIOD $

March 31,
2021 2020
(10,888) $ (3,590)
3) 91
60 2
6,080 2,178
129 118
7,089 4,453
617 625
236 —
(10,378) (1,805)
(2,835) (3,581)
(140) 10
309 308
137 12
6,248 656
(1,801) (1,692)
(345) (284)
(5,485) (2,501)
— (20,000)
(49,334) (34,238)
(49,334) (54,238)
332,520 252,062
714 403
(1,529) (645)
— 20,933
— (76,000)
(3,166) —
328,539 196,753
273,720 140,014
67,247 9,472
340,967 $ 149,486




FRESHPET, INC. AND SUBSIDIARIES
RECONCILIATION BETWEEN GROSS PROFIT AND ADJUSTED GROSS PROFIT

Three Months Ended
March 31,
2021 2020

(Dollars in thousands)
Gross Profit $ 36,315 $ 31,790
Depreciation expense 3,800 1,744
Plant start-up expense (a) 1,843 467
Non-cash share-based compensation 710 449
COVID-19 expense (b) 953 217
Adjusted Gross Profit $ 43,620  $ 34,667
Adjusted Gross Profit as a % of Net Sales 46.7% 49.5%

(a) Represents additional operating costs incurred in connection with the start-up of our new manufacturing lines as part of the Freshpet Kitchens
expansion projects.

(b)Represents COVID-19 expenses including (i) costs incurred to protect the health and safety of our employees during the COVID-19 pandemic, (ii)
temporary increased compensation expense to ensure continued operations during the pandemic, and (iii) costs related to mitigate potential supply
chain disruptions during the pandemic, included in cost of goods sold.




FRESHPET, INC. AND SUBSIDIARIES
RECONCILIATION BETWEEN SG&A EXPENSES AND ADJUSTED SG&A EXPENSES

Three Months Ended
March 31,
2021 2020

(Dollars in thousands)
SG&A expenses $ 46,033 $ 34,676
Depreciation and amortization expense 3,289 2,709
Non-cash share-based compensation 5,370 1,729
Launch expense (a) 731 957
Loss on disposal of equipment 60 2
Equity offering expenses (b) 125 58
Enterprise Resource Planning (c) 603 273
COVID-19 expense (d) 4 —
Adjusted SG&A Expenses $ 35851 % 28,948
Adjusted SG&A Expenses as a % of Net Sales 38.4% 41.3%

(a) 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 Fridge replacements. The expense enhances the overall marketing spend to support our growing distribution network.

(b) Represents fees associated with public offerings of our common stock.

(c) Represents implementation and other costs associated with the implementation of an ERP system.

(d)Represents COVID-19 expenses including (i) costs incurred to protect the health and safety of our employees during the COVID-19 pandemic, (ii)
temporary increased compensation expense to ensure continued operations during the pandemic, and (iii) costs related to mitigate potential supply
chain disruptions during the pandemic, included in SG&A.




FRESHPET, INC. AND SUBSIDIARIES
RECONCILIATION BETWEEN NET INCOME (LOSS) AND ADJUSTED EBITDA

Three Months Ended
March 31,
2021 2020

(Dollars in thousands)
Net (loss) $ (10,888) $ (3,590)
Depreciation and amortization 7,089 4,453
Interest expense 901 704
Income tax expense 16 22
EBITDA $ (2,882) $ 1,589
Loss on equity method investment 248 —
Loss on disposal of equipment 60 2
Non-cash share-based compensation 6,080 2,178
Launch expense (a) 731 957
Plant start-up expense (b) 1,843 467
Equity offering expenses (c) 125 58
Enterprise Resource Planning (d) 603 273
COVID-19 expense (e) 957 217
Adjusted EBITDA $ 7,765  $ 5,741
Adjusted EBITDA as a % of Net Sales 8.3% 8.2%

(a) 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 Fridge replacements. The expense enhances the overall marketing spend to support our growing distribution network.

(b)Represents additional operating costs incurred in connection with the start-up of our new manufacturing lines as part of the Freshpet Kitchens
expansion projects.

(c) Represents fees associated with public offerings of our common stock.

(d) Represents implementation and other costs associated with the implementation of an ERP system.

(e) Represents COVID-19 expenses including (i) costs incurred to protect the health and safety of our employees during the COVID-19 pandemic, (ii)
temporary increased compensation expense to ensure continued operations during the pandemic, and (iii) costs related to mitigate potential supply
chain disruptions during the pandemic.
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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 emvirgnment, These statements are based on management’s current
apinions, 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 guarterly reports on
Form 10-01 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.

MNon-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 SGEA 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 net income (loss) on equity method investment, plant start-up expense, non-cash share-based compensation, launch expense, fees related to
equity offerings of our commaon stock, implementation and other costs associated with the implementation of an ERP system, and other expenses, including
Ioss on disposal of equipment and COVID-19 expenses,




Forward Looking Statements & Non-GAAP Measures (cont.)

Freshpet defines Adjusted Gross Profit as gross profit before depreciation expense, plant start-up expense, COVID-19 expenses and non-cash share-based
compensation, and Adjusted 5684 as SGEA expenses before depreciation and amortization expense, non-cash share-based compensation, launch expense,
gain (loss) on disposal of eguipment, fees related to equity offerings of our common stock, implementation and other costs associated with the
implementation of an ERP system and COVID-19 expenses.

Management believes that the non-GAAP financial measures are meaningful to investors because they provide a view of the Company with respect to ongaing
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 additicnal 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 2021. 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.




Nourishing Pets, People and Planet

Freshpet strengthens the bond
between people and our pets so
that we both live longer, healthier
and happier lives while being
kind to the planet
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Q1 2021: Strong growth on both Net Sales & Adj. EBITDA
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Re-filled ~$3 million of trade inventory in Q1 despite losing

$3.5 million of production to snowstorms

Q1 2021 Net Sales Bridge to YA

5%

—— ]
-1%

Consumption Growth One Less Day Spoils Reduction Short Shipments in the ¥4 Trade Inventory Re-fill Total




Strong growth despite out-of-stocks; continued strength in

pet specialty

Latest 13 Week Nielsen Consumption Growth

Mega-Channel Food Pet Superstore

Source: Nishen consumption data thre 3/27/21 8




Strong growth on a 2-year stacked basis

121

Nielsen Mega-Channel Consumption Growth

(2 Year Stacked)
62%
58% 5% 55% 59%
53% 53%
50%
45%

| I q“ I I

Vis 12331 vanm /61 ayn LA AT UE21 am I AFTL L Flalrs angnl Af3afr

W 2020 w2021

Source: Msbeen Mega-Channed Data thr 42431




Building meaningful share of the category

Freshpet $ Share of Wet & Dry Dog

10.6
10.1 10.2
5.6 54 55
4.7 45 a7
I : I I I :
dwk k

13wk 26

Freshpat Share of Wet + Dry Dog

W Total US Food @ Total US xAGC @ Mega-Channel B Pet Superstare

Source: Maleen Mega-Channed Data thro /27131
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Strong HH penetration growth despite out-of-stocks

Freshpet Penetration Growth
Total HH's
4,052,143

4,000,000

3,500,000 243,470
3,000,000
2,500,000

2,000,000

1,500,000

1,000,000
2018 2019 2020 2021

N Total Penetration mmwm Core Dog Panatration  sesss Total Penstration Trendling  ==ss- Core Dog Penatration Trendline
Source: Nielsen HH Panel for the perkod snding late March 2017-2021




Source: Misluen MY

Exceeded 4 MM HH’s for first time

On our way to 11 MM HH goal

Progress Towards 2025 Household Penetration Goal

B Current HH Penetration 2025 Target HH Penetration

i Panel for the pevicd ending 3720/21




Buying rate continues to grow despite out-of-stocks

5140.00

5130.00

512000

5110.00

$100.00

$90.00

580.00

570,00

S60.00

Freshpet Buying Rate
$138.57 $135.48 $136.99
123.44
> $119.36
$115.92 $115.53
[ I I I
2018 2019 2020 2021

B Total Buying Rate W Core Dog Buying Rate
14

Source: Mielven W Poned for the period ending late March 2018, 2019, 2020 2021 and company intermal dota




Distribution growth plateaued during COVID crisis and

delayed due to out-of-stocks

Freshpet % ACV
COVID Crisls
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As expected, modest Q1 store growth due to out-of-stocks

and COVID

Freshpet Store Count
22,716 22,890

21,570
19,499
18,004
16,609
15,015
13,387 I

2015 2016 2018 2019 2020 12021




Meaningful gains in retail visibility and availability despite

short shipments

Store Count
22,890
21,867 ﬂ
a1 2020 alzo21

Source: Enfernal company data

MNet New 5tores
297

297
174 174
n

Otr. lncraase

YTD Increads

B0l 2010 =Qil2021

Fridge Upgrades

Total Operating ¥TD New

EQ1 2020 wQl2021

Second Fridges

2,588

822

Tatal Operating ¥TD Mewr

15 121

mOQl 2020 mQl 2021

%‘ln-;ﬁul




Leading customers are leaning into second fridges

PETSMART petcofl
(® TARGET
LN\ meijer

Albertsons




New fridge placements skew heavily to multi-fridge stores

Freshpet Fridge Fleet New Fridge Installations by Size
Distribution by Size {US & Canada)
(US & Canada Stores)

mSmall = Medium = Large = 2+ Chillers 2017 2018 2019 2020
m5mall = Medium ®large =2 Chillers ®3 Chillers




Source: Nielsen Mega-Chapnel Data thiu 372721 £ /5 MM ALY = Niekien Measured Mega-Channe| sales [ retail svailabildy s measured i SMM of Al Commodity Volsme [AOV]

Continued strong velocity gains

Freshpet Velocity
§ / SMM ACY COVID Crisis
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Q1 2021 Freshpet E-Com grew +156% vs. YA

a@mnf resh
#" instacart
G SHIPT
62%
Click & Collect
@ cuickList [TE5S

B X s

21




Canadian business accelerating behind advertising

iInvestment

Retall Sales Leading Canadian Retailer Weekly Sales
550,000 50

SE0 000 00
§70,000.00

S50 000 20




Freshpet’s advertising-driven model works in the UK

Retail Sales L€2dIng UK Retail Customer Sales by Week Retail Sales
EBD, 000 =]
| Last 4 weeks +54% vs, YA i—>
£60.000 [ TI | I o
! JH"'T— -
£50,000 | ri | """’.T
| ] l | '_,.-l‘:!'-- | | | | L
| | 'j,..-'-""'T |
£49,000 -;" LT | | i
] | | |
eaoog a1l | : | | | R
| |
Al | | I o
I | | 4

® Regular BTV Spots M Panic Buying

Leading UK Retail Customer Sales by Week

| Latest 4 weeks +59% vs, YA }—'
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Adj. Gross Margin negatively impacted by lost production

due to storms and higher beef costs

Q1 2021 Adj. Gross Margin Progress | Adjusted Gross Margin Progression
|
| 49.5%
49.1% 49.3%

|

' 46.7%

‘ 45.8% I
012020 Q12021 | Q12020 Q22020 Q32020 Q42020 Q12021
45 4% 33 9%

@ Gross Margin (GAAP)




Higher freight costs offset by lower media expense

Adj. SG&A Leverage
Q1 2020
41.3%
L Medi: Media:
16.7% 12.2%
26.2%
= -. .
a1 2020 Q12021
W Adj. SG&A % Excluding Media  ® Total Adj. SGEA %

@ D

@D scea (Gaap) 25




As we rebuild inventory, fill rates go up and freight costs

go down

i Net Inventory vs. Fill Rate Freight Cost/Pound vs Fill Rate

Fill Ra

R*=0.897

Costflb.

o * +  Rz(.748

.._. :

150 170 190 210 230 250 270 280 310 el il oo aa% o % B = e
Cases in Inventory (Thousands) Fill Rate

@ Actual @ Trend Line
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2021 Guidance Re-Affirmed

$ in Millions 2020 2021 % Change
Net Sales $318.8 >$430 | +35%
Adjusted EBITDA $46.9 >$61 +30%

* ERP Conversion: Tentatively targeted for 10/1/21

* COVID Addback: Anticipating $2.0 million in COVID-related costs in 2021 until broadscale vaccination has
occurred = currently projected to occur within Q3

28




On track for the cadence outlined in our guidance

Q2 Expectations

erating consumption growth
ail conditions

uentially improving adjusted
gross margin due to increased
throughput and incr




COVID Impact & Addback

Q2 Expectations

* Team members became eligible for
vaccines on March 31, 202
* (Offered team members an incentive
to provide documentation that they
have successfully been vaccinated
* 20 paid time off if
ted by June 1; 1 day of
paid time off if vaccinated

2en June 1 and August 1

ed in drawing to win
3

Continuing all safety protocols,
supplemental wages,
testing/quarantine costs




Consumption trends are moving upward again behind

improved retail conditions and return of advertising

Nielsen Mega-Channel Consumption

| o
TN

4,000,000

L0500, 000

10,500,000

5.500,000
i Capacity constrained and out-of-stocks
B.500,000
8,000,000 Nielsen Mega-Channel consumption vs. YA:
] « |atest 4 weeks: +49%
s « Ql: +24%
poma + (2 to date: +49%
« YTD: +28%
B, 500,000
6,000 000
LMD 2SR A HT0 283020 £/42000 &/arE0 THEN0 BM0ED /4 000 L1044 3000 11300 127473000 LAl Ifarao 3faraaat

Sawee! Melsen Mega-Channe! Dot thru 8/24/21

/42021
5




Estimated April net sales continue the strong performance

Freshpet Monthly Net Sales vs. YA

142%

Winter Storms Orlena 140%

and Uri constrained
production and
shipments

122%

January February March Apell {est) -




Still have

Consumption, Trade Inventory & Net Sales Progression

(Reported growth rates and key drivers by quarter)

~$12 million in trade inventory to restore in Q2

“Other” includes reductions in the spoils rate, trade inventory re-fill in the base year, and impact of the leap year

40% 38%
33% 33% 3%
27% 27% 28%, 29% 29%
24%
21%
11%
4% e
2% 1% .
0% 0%
- ] — — -
= || n
6%

0% 0%

04 2019 Qi 2020 Q2 2020 Q3 2020 04 2020 012021
m Consumption Growth B Trade Inventory = Other & Net Sales Growth
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Progress Towards Improved Retail Conditions




Strong, steady improvement in production

Rolling 7 Day Production Average April actual =
Total Pounds 537k production day*

March actual =
a%5k/day

R Janicary et = February actual s

431k/production day® 397k/day s

October sctual = Novernbaer actual =
361k/day 354k / production day®

fﬁﬁfﬁfﬁﬁfﬁﬁifﬁﬁfﬁfﬁfﬁfﬁffﬁﬁffﬁff

*[oe 13 holiday in the manth, reported prodection performance | per prodection day, not calendar day, In manths containing a scheduied hokday

Decamber actual = 4
324k /productiondsy* | — T TN




Production is running well ahead of YA

2021 vs. 2020 Production Performance Comparison
Rolling 7-Day Average Pounds Produced

E April production = 519k Ibs/calendar day |

o A = el
it \
\ N x +47%
S Y
T Easter Holiday _——— e

00 Wintar secri Avg. production 4/1/20 - 12/31,/20 = 354k Ibs/calendar day
100

a

v1ame LAL200 AL20m 41172010 5172000 6/173020 00 B0 L0 1L FEFpTriari] 1IN0

==Rolling 7 Day Average - 2020 ~——FRolling 7 Day Average - 2021

36
Sownce: Imtemnal company datas




Production is well in excess of consumption

Production vs. CDI'ISI.IMP“IJI"I | Winter Storm Orlena ] | Easter holiday |

534,000,000
£43,000,000

$12,000,000
£11,000,000 /’l
$10,000,000

e - w\/yf@ \

57,000,000 "..
A
$5,000,000 Winter Storm Uri
(Kitchens South)
54,000,000
54,000,000

12872020 AAS2020 A0 4aaaane AR a0 TRLE0 L2A000 SN0 10M252000 100 130N LSRN Aman WEeN afEaaar

e T i3t Wtwhly Rrtad § Value (ind treats] Produced e B i 11 A C el Do tioes

37
Source: Mielsen Mega-Channel Data thiu 4/24/2 1 and intermad company data




Out-of-stocks are improving

Freshpet Consumer Comments: Out-of-stock & Can't find

ﬁ;@f%‘"’ e

—s—0ut of Stock/Can't Find

Sownce: Imtemnal company datas
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Actively communicating with consumers via social media to

explain the out-of-stocks

W b ® Freshpet Item Wanted Available On Last Shopping Trip

Heie's the latest update from our Co-Founder, Scolt:
94%

88% E7% BE%
.1 79% 779, 1% S
Ty
Fr I s viar | Pl Parend 1o Pioe. Mariey and Suns
a7 12 Commeenis B Shares
oY Like ) Comment A Shane

Jan 2020 41320 4727020 504/20 SMez0 BNSR0 21921 42801

Posted an;

@

Soarce: P Panel, n=389 FP Users




The vast majority of users are likely to remain with the

brand despite out-of-stocks

3% of users (8% of the
297 40% who struggle to ' :
find Freshpet) are at risk

40% struggle to

find Freshpet

60% can

— find
Freshpet
B Always available = Usually avallable ® Sometimes available B Extremely likely to buy again = Very lkely to buy again
B Samawhat Hkely to buy again Not very lkely to buy sgain

Rarely available ® Never available o Mot at all likely to buy again

al
Source; Numseator Cuntom Sumvey 2/25/21-311/21
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Projects to Increase Capacity




Steady increases in capacity throughout the year

Freshpet Annualized Production Capacity Rolls line in
2021 z . Kitchens 2.0 to
Successfully 247 operation Line 2 in 247

started up rolls on bags in Kitchens South

in Kitchens 2.0 Kitehens 2.0 5640 5640 l
5590 5590 5580

$540
5490
B I
al az as ad

B Equipment Capacity (5 millionfyear) u Staffed Capacity |5 million/year)

43




On track to deliver key projects

v

B - new technology

Bethlehem
o 20 R - current echnoiogy

Team
Ennis Under construction

Engineering

Team

J Under construction
tchens Suth Ty
creneeine  [ICTTN
Team | tnes 2
Under construction

EE]




Almost $2 billion in net sales production capacity by 2025

Freshpet Capacity -
Net Sales Potential Opens in 2023

Won't commit until 2023

$1,960
Pulled forward one quarter
r , . $1,460
51,160
760 J
5610
4400 5500
$300 $300 5350 $260 $300
ER =B o ] Il
e I |

Kitchens 1.0 South Line #1 Kitchens 2.0 & South Lines #2 & #3 Ennis Phase 1 Kitchens South Bldg. 2 Ennis Phase 2

Innovation Line

B New Capacity @ Cumulative Capacity a5




Capital spending plan supports up to ~$2 billion in capacity

South Line #1 m

South Line #2 & #3

Ennis Phase 1 Low end of range reflects the potential for

new technology under developmant
i Prsecing 0 555 mion 3 AR e 5 T

with current line technology
South Building 2 '

5160-5230 million

Ennis Phase 2

Total Capex®  $71mm ~$135 mm ~5380 mm ~$300 mm  ~§75-95mm ~570-590 mm *~$70-590 mm

*also incledes malntenance capex, fridges and IT ** represants a high-level estimate 4




Kitchens 2.0: Expanding shifts in Q2




Kitchens 3.0 in Ennis, TX: Construction is on track for a
Q2 2022 start-up

ﬁ*ﬁ. I = 4
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FEED THE GROWTH
11 MILLION HH BY 2025







FRESHFPET, INC. AND SUBSIDIARIES
RECONCILIATION BETWEEN GROSS PROFIT AND ADJUSTED GROSS PROFIT

Three Months Ended

March 31,
2021 2020
(Dollars in thousands)
Gross Profit s 36315 S 31,790
Depreciation expense 3,800 1,744
Plant start-up expense (a) 1,843 467
Non-cash share-based compensation T10 449
COVID-19 expense (b) 953 217
Adjusted Gross Profit s 43,620 S 34,667
Adjusted Gross Profit as a % of Net Sales 46.7% 49.5%

(a)Represents additional operating costs incurred in connection with the start-up of our new manufacturing lines as part of the
Freshpet Kitchens expansion projects.

{b)Represents COVID-19 expenses including (1) costs incurred to protect the health and safety of our employees dunng the
COVID-19 pandemic, (ii) temporary increased compensation expense to ensure continued operations during the pandemie, and
{iii) costs related to mitigate potential supply chain disruptions during the pandemic, included in cost of goods sold.

freshpet

t = 5
L i.':,




FRESHPET, INC. AND SUBSIDIARIES
RECONCILIATION BETWEEN 5G&A EXPENSES AND ADJUSTED 5G&A EXPENSES

Three Monihs Ended
March 31,
021 2020

(Dollars in thousands)
SG&A expenses s 46,033 5§ 34676
Depreciation and amortizalion expense 3289 2,709
Non-cash share-based compensation 5,370 1.729
Launch expense (a) 731 957
Loss on disposal of equipment 60 2
Equity offering expenses (b) 125 58
Enterprise Resource Planning (¢) 603 273
COVID-19 expense (d) 4 —
Adjusted SG&A Expenses b 35851 § 218,948
Adjusted SG&A Expenses as a %o of Net Sales 38.4% 41.3%

(a)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 Fridge replacements. The expense enhances the overall marketing spend 1o
support our growing distribution network.

(biRepresents fees associated with public offerings of our common stock.

(c)Represents implementation and other costs associated with the implementation of an ERP system.

{d)Represents COVID- 19 expenses including (i) costs incurred to protect the health and safety of our emplovess during the
COVID-19 pandemic, (ii) temporary increased compensation expense to ensure continued operations during the pandemic. and
(i) costs related to mutigate potential supply chain disruptions dunng the pandemuc, included in SG&A.

reshpet
5 s




FRESHPET, INC. AND SUBSIDIARIES
RECONCILIATION BETWEEN NET INCOME (LOSS) AND ADJUSTED EBITDA

Three Months Ended
Maxch 31,
2021 200

{Dollars in thousands)
Wel (loss) 5 (10,888] § {3.550)
Deprecintion and amonization 7089 44353
Interest expense Q01 o4
Income lax expente 16 2
EBITDA 1 {2,882 § 1,589
Loss o squity method imvestment 148 —
Loss oa dsposal of equipment (1] 2
Noa-cash share-based compensation 6,080 2,178
Launch expense (2} 731 957
Flant start-up expense (b 1,841 467
Equity offening expenses (c) 125 38
Enterprise Resource Planning (d) G0 273
COVID-19 expense () 957 217
Adjusted ERITDA 5 768§ 5,741
Adiusted EBITDA as 1 % of Net Sales 8.3% 82%

{a}Represents new ssore marketing allowance of §1,000 for cach stose added to our distribution network, a3 well aa the non-
capitalized freight costs associated with Freshpet Fridge replaccments. The exponse cuhances the overall matketing spead to
suppart our giow e distribution petwork.

(hiRepresents additional opernting costs incumed in connection with the star-op of our new manufacturing lines as part of the
Freshpet Kitchens expansion projects.

{c)|Represents fees nssociated with public offerings of our commeon stock.

{diRepresents mnplementation and other costs associnted with the implementation of an ERI* system.

{e)Represents COVID-19 expenzes including (i) costs incummed to protect the health and safety of our employees during the —
COVID- 19 pandemic, (i) tempomny incressed compensation expense o entune continued aperations dwring the pandemic, and t esﬁ\et
{1} vosts related 1o mitigate potential supply chain dismiphions dusing the pandenuc & @p@



