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Item 2.02. Results of Operations and Financial Condition.

The information included under Item 7.01 of this Current Report, including Exhibit 99.1 and Exhibit 99.2, relating to Freshpet, Inc.’s (the “Company” or “Freshpet”) preliminary estimates of certain financial information for the quarter
and fiscal year ending December 31, 2020 with respect to its operational performance (the “Preliminary Information™) is incorporated by reference into this Item 2.02.

Item 7.01. Regulation FD Disclosure.

On January 13, 2021, Freshpet issued a press release disclosing the Preliminary Information and published to the investor relations section of its website a presentation that contains the Preliminary Information and will be used by
Freshpet’s management team in meetings with analysts and stockholders. A copy of the press release and presentation is attached hereto as Exhibit 99.1 and Exhibit 99.2, respectively, and is incorporated herein by reference.

The information set forth under Item 2.02 and this Item 7.01 of this Current Report, including Exhibit 99.1 and Exhibit 99.2, shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any filing made by the Company under the Securities Act of 1933, as amended or the Exchange
Act, except as shall be 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.
Forward-Looking Statements

Certain statements in this Current Report (including the exhibits hereto) 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 the Company 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, including the impact of the COVID-19 pandemic on the Company’s business. There are a number of 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 each of the Company’s Annual Report
on Form 10-K for the year ended December 31, 2019 and Quarterly Report on Form 10-Q for the period ended September 30, 2020, as well as its consolidated financial statements, related notes, and other financial information
appearing therein, and its other filings with the U.S. Securities and Exchange Commission.

Additionally, Exhibit 99.1 and 99.2 include certain preliminary financial estimates as of and for the periods ended December 31, 2020, for which consolidated financial statements are not yet available and for which the audit has not
been completed. Such estimates are “forward-looking” statements. Our actual results remain subject to the completion of our quarter-end and year-end closing process, which includes review by management and our board of directors,
including our audit committee. While carrying out such procedures, we may identify items that require us to make adjustments to such preliminary estimates. Our independent registered public accounting firm has also not audited,
reviewed, compiled or performed any procedures on this preliminary financial information, and, accordingly, does not express an opinion or other form of assurance with respect thereto. Such estimated ranges are preliminary and may
change. There can be no assurance that our final audited results of operations for such periods will not differ from these estimates, and any such changes could be material. Therefore, you should not place undue reliance on these
preliminary estimates of our results.

Such forward-looking statements are made only as of the date of this Current Report. The Company expressly disclaims any obligation or undertaking to release any updates or revisions to any forward-looking statements contained
herein to reflect any change in its expectations with regard thereto or changes in events, conditions, or circumstances on which any such statement is based.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits

Exhibit
No. Description of Exhibit

99.1 Press Release
99.2 Investors Presentation
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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FRESHPET, INC.

Date: January 14, 2021 By: /s/ Heather Pomerantz

Name: Heather Pomerantz
Title: Chief Financial Officer
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Freshpet, Inc. Provides Business Update
Pre-Announces Net Sales and Updates EBITDA Guidance

SECAUCUS, N.J. — January 13, 2021 — Freshpet, Inc. (“Freshpet” or the “Company”) (NASDAQ:FRPT) today announced preliminary fourth quarter net sales and updated adjusted EBITDA guidance in conjunction with the
Company’s presentation at the ICR Conference. The presentation is available on the Company’s investor relations website.

Preliminary fourth quarter 2020 net sales are expected to be $84.5 million, representing growth of 29% compared to the prior year period. The Company also updated its guidance for adjusted EBITDA, which is expected to
approximate $12 million for the fourth quarter. For the full year 2020, the Company expects net sales of approximately $318.8 million and adjusted EBITDA of approximately $46 million.

“We continued to experience strong demand in the fourth quarter, but supply constraints limited our sales opportunity. We are pleased with our preliminary fourth quarter results in light of the challenges we faced in the back half of the
quarter due to COVID-related labor disruption and severe weather impacts to our distribution network,” commented Billy Cyr, Freshpet’s Chief Executive Officer. “We are extremely excited about the traction we are seeing with new
and existing pet parents. The underlying buy rate we are realizing in the business is stronger than anticipated and has grown each of the past five years as our household penetration has grown at a rate in excess of 20% over the past two
years. As a result, we are considering incremental investments in capacity expansion to ensure we meet the growing demand from families that are seeking a better-for-you alternative to feeding their pets.”

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://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.

Adjusted Gross Profit

Adjusted Gross Profit as a % of net sales (Adjusted Gross Margin)
Adjusted SG&A

Adjusted SG&A as a % of net sales

EBITDA

Adjusted EBITDA

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, COVID-19 expenses and non-cash share-based compensation.




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

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 disposal of
equipment, non-cash share-based compensation expense, launch expenses, fees related to equity offerings, plant start-up expenses, COVID-19 expenses and implementation and other costs associated with the implementation of an ERP
system.

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
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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 SGRA 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-18 expenses, and fees associated with due diligence of new enterprise resource planning ("ERP") software.

, freshpel




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 SGRA 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 cormpensation.
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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Mission: Awaken the world to a better way of feeding pets
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Today’s Objectives

 Share Preliminary 2020 Results

« Actual Net Sales result and Adj. EBITDA guidance

« Strong consumption, distribution, HH penetration and buying rate results

* Share New Cohort Buying Rate Data

« First detailed look at 5 years of buying rate data by cohort

* In conjunction with rapidly growing HH penetration, adds even greater support for long-term growth opportunity
for Freshpet :

 Qutline Capacity Plans

* Qutline quarterly capacity for 2021

* Highlight opportunities/potential for increased and accelerated capacity expansion




freshpet

Preliminary 2020 Results




2020 highlights

* Strongest growth since 2015 and accelerating

* 30% Net Sales growth for the year with 33% Nielsen Mega-Channel growth
+ Consumption growth accelerated throughout the year — ending with 38% in Q4

+ Strong growth occurred despite out-of-stocks and scaled back advertisinginvestment due to capacity constraints

* Both HH penetration and buying rate grew strongly

¢ HH penetration grew +24% for the second yearin a row and up from 17% in 2018

* Buyingrategrew +7% -- up from 1% growth last year

* Increasing scale delivered cost leverage

« Adj. EBITDAguidance of ~+58% vs. YA




2020 challenges & opportunities

Challenges

Opportunities

COVID created significant chaos

*Need to rapidlyimplement numerous new protocolsto
keep employees safe

*Supply chain interruptions(e.g., ingredientsand
packaging, warehouse labor)

*Ingredient costs (i.e., beef prices)

+Absenteeism and labor supply issues reduced our
production output ;

*One-month delay in construction of Kitchens 2.0 due
to shelter-in-place orders impacted capacity

Consumers’ focus on pets grew

eSuper premium/ultra-premium pet foods grew rapidly

*Many younger consumers adopted pets for the first time
Lower media costs reduced customer
acquisition costs (CAC)

eContinued multi-year trend of continuallydeclining CAC
Customers increased their commitment
to multi-fridge programs

*7 of top 10 customers have at least 40 of their stores with
multi-fridge tests/expansions underway

freshpe
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We are operating in a difficult labor market that has

caused some supply challenges

Sidelined by Sickness : Labor Lacking

Record numbers of U.S. workers have been absent because of illness U.S. job openings in manufacturing are'at their highest level on record
B 5. Manufacturing” Job Openings (SA)

* 400
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Source: U.S. Labor Department
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Source: Bureau of Labor Statistics
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Increases in production capacity offset by COVID issues

Freshpet Production Kitchiens 2.0 Roll Line

Pre- COVID
Avg. Pounds/Day & Incremental Staffing
g7 COVIDFear ; Kitchens 2.0 Staffng as Back-up - Testing,’Quarantine Increase
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Strong consumption growth vs. YA despite capacity

constraints

’ Nielsen Mega-Channel Consumption
11,000,000 )

+35% vs. YA

10,500,000

10,000,000

9,500,000

9,000,000

Y
Capacity constrained by labor shortages

8,500,000

8,000,000

7,500,000 Nielsen Mega-Channel consumption vs. YA:

« Q4:+38%
= 2020: +33%

7,000,000

6,500,000
6,000,000
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Source: Nielsen Mega-Channel Data thru 1/2/21
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Building meaningful share of the category

Freshpet$ Share of Wet & Dry Dog
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Source: Nielsen Mega-Channel Data thru 12/26/20
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Category growth skews heavily towards most premium

brands

Price Tier Growth: Wet + Dry + F.resh Dog Food

52 Weeks: Dollar % Change vs. YAG

g 17.3

9.1 1

ul Private Label Wet + Dry  wValue Wet + Dry @ Premium Wet + Dry DogFood  w Super Premium Wet + Dry @ Ultra Premium Wet + Dry + Refrigerated

Source: Nielsen US XAOC Datathru 12/26/20
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Adding HH's quickly

Freshpet Penetration Growth

% of HH's
3.15

275 2.55 L i
2.25
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I Total Penetration (%) [ Core Dog Penetration (%) +=nerTotal Penetration Trendline «=nvsCore Dog Penetration Trendline 15 freSh pet

Source: Nielsen HH Panel for the period ending late December 2016-2020 @




Buying rate growth continues

Freshpet Buying'Rat_e
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Distribution growth plateaued during COVID crisis

Freshpet% ACV COVI[iCrisis ;
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Store count growth limited by COVID; 2nd Fridge growth

accelerating

Store Count

22,716
21,570 I
Q42019 Q42020

Source: Internal company data

Net New Stores

2,071
1,146
791
. - I
Qtr. Increase : YTDIncrease

m Q42019 m Q42020

Fridge Upgrades
2,386
1,591
I 786 795
Total Operating YTD New

m Q42019 m Q42020

Second Fridges

2,477
1,640
807 705
Total Operating YTD New

m Q42019 wQ42020

2

freshpei
o




New fridge placements skew heavily to second fridges

' New Fridge Installations by Size

Freshpet Fridge Fleet {US & Canada)

Distribution by Size
(US & Canada Stores)

47%
30%
2017 2018 I 2019
mSmall = Medium = large m 2+ Chillers mSmall mMedium mlarge m 2 Chillers m3Chillers

. freshpet

Source: Internal company data through December 2020




Velocity growth has surged

Freshpet Velocity COVIDCrisis
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Distribution is eroding behind out-of-stocks but 2nd

Fridges adding TDP's vs. YA

SEE < - COVIDCrisis
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Continued strong growth in e-commerce

Find Freshpet Near You
oo mmonss ]

amazonircsh
]

4 11% ¥ wfreshdirect. Peapad
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Q4 2020 e-commerce results: * Netsales +192% vs. YA = e-commerce = 6.1% of sales
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Leading Canadian Customer Total Weekly Sales

Latest week +44% vs. YA
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2020 Net Sales & Adj. EBITDA




Q4 2020 Net Sales: Strong growth constrained by supply

limits

Freshpet Net Sales & Adj. EBITDA Performance

- $84.5

- $80.0 5
$700 ~ $65.8

$60.0

$50.0

$40.0

$30.0

$20.0
Q42019 Q42020

M Net Sales ($millions) 3 freShpel
@




Post-December guidance snowstorm impacted final net
sales results

freshpe
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Late December Nor’easter left no time to recover lost production

Bethlehem Production

Packed Pounds Incremental Staffing
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Late December Nor’easter snarled roads and logistics system

resulting in lost shipments

- Freshpet Cases Shipped by Week

250,000
200376 211,108 3 Snowstorm
PODTO0E . e P e S T T e S h_rer _l _______________
| $1 7 million
| 157,055 160,416
|
.100,000 |
|
|
50,000 |
|
|
12/1-12/7 12/8-12/14 | 12/15-12/21 12/22-12/28
|
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Carrying a large backlog of orders into Q1 2021

Nielsen XAOC Orders, Shipments & Consumption

Drew down trade inventory by an
518,000,000 incremental 57-8 million in Q4
516,000,000
514,000,000
512,000,000
-
510,000,000
58,000,000
56,000,000
Snowstorm R
54,000,000
$2,000,000
5
o o G ) o ) ) o o 3 a o o o @ TR o o o & o o
& S & & S & & & S & 3 & & i & & & v & $ v g
g P g W > v g Lig v i > -4 e o i g A v P g iz 3% v
S S S S S S SN Y, SN SR G G G SR NP\ U AR R G

— 2 52N XACC ConsUmption Orders Grossed Up Shipments Grossed Up e 4 pET. MOV, AVE. (Ordlers Grossed Up) e 4 pET. MOV, AVE. (Shipments Grossed Up) fresh "'et
& p

Source: Nielsen Mega-Channel Datathru 12/26/20 and internal company data




Updated 2020 Net Sales & Adj. EBITDA guidance

$ in Millions - Previous  Actual/Est.  GrowthvsYA
Net Sales (actual) >$320 $318.8 E +30%
Adjusted EBITDA (est.) >$46 - ~$46 i +58%
Updated Commentary: .

*Volume cadence: Strong demand continues but supply was constrained in the back half of Q4 due to COVID
testing/quarantines, holidays and weather

sAdvertising investment: Completed Q4 advertising investment in the US and UK with positive results. Delayed Q1
2021 advertising to begin at the end of January rather than beginning of January and begin at lighter weights.

*Gross margin: Q4 adj. gross margin will be hurt by mix shift to bags, increased testing/quarantines that result in lost
production, and continued higher cost of beef. Q4 adj. gross margin ~46% range.

*Add Backs: COVID-19 related costs accelerated in Q4 due to testing and quarantines; anticipate ~$4 million in total
costs for the year. B
., freshpet
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2020: Accelerating growth rate continues

Freshpet Net Sales

(S millions)
: 53188
ZS%CAGR
2 52459
5193 2 i
_ S152F 2 b
$129.3 e I'

2016 2017 2018 2019 2020




Capturing scale benefits on bottom line

Freshpet Adjusted EBITDA

(S millions) -
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Growth Opportunity: Penetration and Buying Rate




In the early stages of accelerating consumer adoption

Roger’s Diffusion of Innovation Model

100
Total Market Potential

75

Rate of Consumer =

Adoption

o 21eys 1xep

25

: _ 0
Innovators Early Early Late Laggards
2.5 % Adopters Majority Majority 16 % T~

- 13.5% 34 % 34 % . freshpet
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Demographic trends are working in our favor

Dog HHs Today ~ DogHHs 2025
Builder 2% Builder 29
: Boomer 18%
Boomer 26%

GenX

. GenX

Millennial
45% Millennial 58% -
D
GenZ
. GenZ e =
_, freshpet
Source: Idexx, 2019 A&U, APPA .




Addressable market: >20 million HH’'s

Consumer Concept Prime Prospect Methodology

Purchase Interest Among Never Users
Top 2 Box purchase
interest
28M
~ Dog HH’s

20MM
DogHH's

2.6x
10MM o5
DogHH's 7 5MM
Dog HHs
12MM
Definitely 3.0x
would buy
AMM
e
2016 2019 2016 2019 o respet

Source: 2019 ARU
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5 million more HH's by 2025

Freshpet HH Penetration
("000's HH's) .

frgm?)et

2

FEED THE GROWTH

2,537 ~.m_
2,177

1,779 1,913 I I

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

—_
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Demonstrated track record of driving HH penetration

gains via media investment

Freshpet HH Penetration & Media Spending

$100,000,000 3.2
$90,000,000 3
80,000,000 2.8
$70,000,000
26
$60,000,000
2.4
450,000,000
7.2
$40,000,000
: 2
$30,000,000
$20,000,000 1.8
$10,000,000 16
5 1.4
B8 BB e NSNS E N IR aNNER8299a22273a0RRRRRRARRARA
2853358588528 53 2385553555833 28888535535853323888883853285332335%38
—Cumulative Media Spend  ——Total Penetration
=

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

FreshpetHH’s by # of Dogs* . FreshpetHH’s by Size of Dog*
(Index vs 1 dog in 2018) (Index vs Giant Dog in 2018)
1026
158 : : ‘
147
113
100 ik

367

289

1[]U 102 I

1 Dog 2+ Dogs Glant Large Medium Small Toy
(100+ Ibs) (56—99 Ibs) (26-55 Ibs) (11-25 Ibs) (under 10 Ibs)

m2018 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 f h
confusion, we have converted actual numbers to indices to show trends. a1 es pet
*Dog Size totals overlap due to multi-dog HHs; ; 3

*Camnlasiza small nn Giant Ane ornnin




Halfway to our 2025 8 MM HH goal

Progress Towards 2025 HH Penetration Goal

m 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 m Avg. Cost to Feed 301b Dog

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




Quality & satisfaction drives increasing buying rate

FreshpetBuying Rate
S/HH/Year

$129.42
$120.43
$105.7 $112.34
Sob 7% $96.53
$81.73 I I
2015 2016 2017 2018 2019 2020 2021 2022

$139.28

2023

$150.01

2024

2025
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Very strong consumer satisfaction

Freshpet Product Satisfaction

Top Two Box Percentages
Among Regular FP Users

- -o
96% 98% 96% 100% 95%

Rolls Roasted Meals _ FFTK

- % Extremely/Very Satisfied on Product Satisfaction - % Agree Completely/Somewhat on Good Value 45 eShPEt
Source: Freshpet Quality and SatisfactiorStudy, July 2018 @




The Freshpet journey begins tentatively — as you would

expect with something so different and new

Size Entry

Form Entry 96 OUNCES
1%
88 OUNCES
6%
60%
Rolls 80 OUNCES
8%
72 OUNCES
7%
40%
48 OUNCES
Bags 22 OUNCES
s 1.75 b

Source: Nielsen Freshpet Behavioral Study—February 2020, Based on FP Dog FoodOnly

28 OUNCES
14%

1lb
16 OUNCES
18%

151b

24 OUNCES
25%

57%
w— Entered On
Small Sizes




More than half of new users become regular users

2019 Buying Habits of New Consumers\Who Enteredin 2018

— 54% Became Regular Users

Became Heavy Users 29%

% HHs
B Super Heavy ($200+) mHeavy($120-5200) m Regular($40-$112) m Occasional{$0-$40)

Source: Nielsen Freshpet Behavioral Study Preview — February 2020
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Buying larger quantities per trip

Pounds per Household (first 30 trips)
500

450

4.00

3.50

250

200 L
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30

TripNumber

)

Ay

@—1
oO%
o%

48
Freshpet Behavioral Study — March 2020




Moving into larger sizes and higher price points

Price per Unit (first 30 trips)

$10.00

$8.50

Trip Number
Freshpet Behavioral Study — March2020 @




Steady increase in dollars spent per trip

Dollars per Household (first 30 trips)
516.00
$15.00
514.00
$13.00
$12.00
$11.00
510.00
59.00 ¢
$8.96
$8.00
$7.00
1 2 3 4 3 6 7 8 ) 9 10 11
12 13 14 15 16 17 18 19 20 21
22 23 24 25 26 27 28 29 30
Trip Number fresl,_.r“pet
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Cohort buying rate data confirms significant multi-year

growth potential of each new user

Freshpet Core Dog New Buyers- Dollar Buy Rate Evolution

(Indexvs. 2016 New Buyers)
366 !
23 335 .
297 | Sad : .
258 ; 266 263 256 . ;
242 244
163
143
e 125
] I I I

2016 Cohort 2017 Cohort 2018 Cohort 2019 Cohort 2020 Cohort

Year Date Ran,

2016 | 11/8/15 - 11/5/16

2017 | 11/6/16 - 11/4/17 —

2018 | 11/5/17-11/3/18 freshpet
2019 | 11/4/18 - 11/2/19 ok

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

mmmYearl mmmmYear? mmmYear3 mmmYeard mmmYears




Cohort buying rate data confirms significant multi-year

growth potential of each new user

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

366 . Each new cohort is
entering 5

335

266 263

113

2016 Cohort 2017 Cohort 2018 Cohort 2019 Cohort 2020 Cohort

Year Date Ran,

2016 | 11/8/15 - 11/5/16

2017 | 11/6/16 - 11/4/17 —

2018 | 11/5/17-11/3/18 freshpet
2019 | 11/4/18 - 11/2/19 52

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

mmmYearl mmmmYear? mmmYear3 mmmYeard mmmYears




Cohort buying rate data confirms significant multi-year

growth potential of each new user

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

335 3
256

244

125 II

Each new cohort buys
>twice as much inyear 2 as

they do in year 1

\ 294 ) A
/ 163
143

2016 Cohort 2017 Cohort 2018 Cohort 2019 Cohort 2020 Cohort

266 263

113 II

297 |
258
242
] II

Year Date Ran,

2016 | 11/8/15 - 11/5/16

2017 | 11/6/16 - 11/4/17 —

2018 | 11/5/17-11/3/18 freshpet
2019 | 11/4/18 - 11/2/19 53

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

mmmYearl mmmmYear? mmmYear3 mmmYeard mmmYears




Cohort buying rate data confirms significant multi-year

growth potential of each new user

Freshpet Core Dog New Buyers- Dollar Buy Rate Evolution
266 263

(Indexvs. 2016 New Buyers)
(27 201 ‘ _
242 ' :
163
143
113
] I I

By year 4, each cohort
= s buying 3X what they
bought in year 1 %
2016 Cohort 2017 Cohort 2018 Cohort 2019 Cohort 2020 Cohort

Year Date Ran,

2016 | 11/8/15 - 11/5/16

2017 | 11/6/16 - 11/4/17 —

2018 | 11/5/17 - 11/3/18 freshpei
2019 | 11/4/18 - 11/2/19 54

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

mmmYearl mmmmYear? mmmYear3 mmmYeard mmmYears




Cohort buying rate data confirms significant multi-year

growth potential of each new user

Buying rate continues
to grow for 5 years

2016 Cohort

113 II

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

335 3
256

244

125 II

266 263

294 : A
163
143

2020 Cohort

Source: Nielsen New Buyer Analysis, 2020

Date Ran,

2017 Cohort 2018 Cohort 2019 Cohort
Year
B Year 1 mmmm Year 2 pmm Year3 pmm Yeard mmmYear S 016
2017
2018

2019
2020

11/8/15 - 11/5/16
11/6/16 - 11/4/17
11/5/17 - 11/3/18
11/4/18 - 11/2/19

11/3/19 - 10/31/20

. freshpet
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Cohort buying rate data confirms significant multi-year

growth potential of each new user

Buying rate continues

to grow for 5 years

2016 Cohort

Freshpet Core Dog New Buyers- Dollar Buy Rate Evolution
(Indexvs. 2016 New Buyers)
By year 4, each cohort Each new cohort buys Each new cohort is
P i buying >3X what they >twice as much in year 2 entering at a >10%
bought in year 1 asthey do inyear 1 higher buying rate than
294 its predecessor
266 263 256 : 3
244
/ 163
143
125 I
2017 Cohort 2018 Cohort 2019 Cohort 2020 Cohort

Source: Nielsen New Buyer Analysis, 2020

Year Date Ran

2016 | 11/8/15 - 11/5/16
2017 | 11/6/16 - 11/4/17 P
2018 | 11/5/17 - 11/3/18 fl'ESh et
2019 | 11/4/18 - 11/2/19 56 P
2020 | 11/3/19 - 10/31/20 % @

mmmYearl mmmmYear? mmmYear3 mmmYeard mmmYears




Buying rate grows even in HH's with larger dogs

‘Freshpet Buying Rate by Size of Dog*
({Index vs Giant Dog in 2018)

214

207 - 207 207
195 186 188
: 169 164
150 150
131
10
100
I | I I
Giant Large Medium Small Toy
(100+ Ibs) (56-99 Ibs) (26-55 Ibs) (11-25 Ibs) {under 10 Ibs)

*Source: Numerator Insights, Mini-America, Freshpet shoppers n=2,432 in 2020; Differentsource 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.
*Dog Size totals overlap due to multi-dog HHs; ;

57
*Sample size small on Giantdoggroup
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Conclusions

* Strong and increasingly efficient ability to drive HH penetration
* HH penetration growth accelerating into mid-20% range
* Penetrationremains very low — with significant upside .
+ Media investment reduced to fit within capacity constraints; at 12% of sales, we expect stronger growth in penetration

* CAC has gone down each year for >5 consecutive years

* Buying rate is growing strongly but is obscured by number of new buyers

* Sustained mid-teen buying rate growth for existing users is well in excess of our long-term volume forecasts

» Buying rate gains continuing for 5 consecutive years is well in excess of our long-term volume forecasts

* Combined, these two pieces of data suggest the long-term Freshpet
opportunity is larger than previously projected

* We are not revising 2025 target at this time but planning to protect the high side from a capacity perspective

» Building plans to deliver the high side if market opportunity is proven

)

58
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New capacity: Kitchens 2.0 started up in Q3 2020




Adding staffing to support increasing demand in 2021

FreshpetProducﬁonCépadty
2021

$640
$590 ; $590 $590 $590

$540

$490

$390

a1 Qz Qa3

m Equipment Capacity ($ million/year) m Staffed Capacity (S million/year)




Kitchens 3.0 in Ennis, TX is on track

Phase 1 scheduled to begin production in mid-2022*

*Could pull start-up forward by one quarter through increased investment to meet higher levels of demand

=
e freshpet
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Base plan has aggressive investment to deliver 2025 goals

itchensSouth m . |
3 Low end of range reflects the potential for
Kitchens3.0 m new technology under development
High end of the range reflects expanding with
Kitchens South #2 current line technology
Kitchens 3.1 $160- $230 million**

Total Capex*  $71 mm $150-160 ~$300 mm ~$80 mm  ~$110-140 mm

~§70-590 mm~570-590 mm

e .. freshpel

*also includes maintenance capex, fridges andIT ** includes 4 production lines, taking total capacity to $1.3 billion ﬁ i




Base plan adds significant capacity with options to both

pull forward capacity and add additional capacity

Opportunity to add

Freshpet Capacity : additional capacity
Net Sales Potential at Kitchens South
Opporturfity to
pull Ennis
forward by one $1,340
quarter with
incremental
investment
$940
: . $590 poli0
$400
$350
3005300 300
? ? $240 ?
| |
Kitchens 1.0 Kitchens South #1 Kitchens 2.0 Kitchens South #2 Ennis Phase 1 Ennis Phase 2

=
m New Capacity m Cumulative Capacity 64 fp@et




Capital investments will drive increased profitability

* Adj. EBITDA per Cum. $1 Capex

$0:317%

: 50.25 50.25 :
50.22 I I

Adj. EBITDA Per Cum. $1 Capex

mPhasel pgPhase2 gPhase3 gPhased : A

freshpet
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Target: Hold debt to reasonable leverage and only use equity

for accelerated growth opportunities beyond current plan
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Maintaininga Strong ' Managing ST Debt Treating Equity as “Gold”
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Significant opportunities to grow

Aided Awareness

m Aided Awareness m Unaware

2020 DogHH’s

"

m Freshpet = No Freshpet

-Buying Rate
$117

m Current
m Avg. Cost to Feed 30 |b 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 ABU

Increase Frequency of Use
& Size of Dog

Expand Distribution

. freshpe
(7]




5 million new HH’s leads to $1 billion net sales by 2025

~$300 |

million




Fortified business model that provides strong competitive insulation

leferentiated Ma nu:ﬁdctu ring
. . ive forms, t I and Proprietary tec logy, processes, szl 3 :
DIVEFSE ||nE'up : app=anr|ce'. and infrastructure S1,3 b‘l“on capac‘ty

that is difficult «— ia - @ —— and cash flow to build

to match more
High Brand Loyalty s ch
?;ffln::ne::;vi::mmta p::m rm:ﬁo‘nmc: Onlyrefrlg:‘rfrfdlre:foo:lnnemorkln 3 5%
S v _""f'j"i“ Significant
‘ frESh pet —p - S€alein
smmon distribution
g ‘“:fu_____“
a— ﬁ?:c_"ﬁg:rs ‘_«" Walmart -,
| ¥ _F A Retailer Partners — = ~75-80% ACV
2 F hpet Frid B .. AL W Delivers benefits in traffic,
40,000 Fri dges < Joe pe' w 4 rse?lestate e Upstco s frequency and rett:ile:marsins

i © . freshpet
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Building the foundation for a business with the potential
to be >$2 billion in net sales

40,000 highly visible, branded, technology-enabled Manufacturing capacity to support at least $1.3 billion of
: Fridges in 75-80% ACV net sales and the organization capability to build more

R&D capability, infrastructure and systems capable of e
supporting a >52 billion business & fresbl?%t




Thank-you!

frgﬁ)ef




~ freshpet
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