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A London owner has fresh, refrigerated, human-grade food
delivered weekly for the dog — and spends more on it than on parts
of their own shop. A decade ago that aisle barely existed; today it is
the category's growth engine, and the listed pure-play built on it,
Freshpet, now turns over $1.10 billion at a 41% gross margin. The
pull is real and the economics work. The catch sits one shelf over: the

not disclosed) and Nestlé Purina (not US-GAAP filed).

A large, wealthy market mid-
premiumisation — owners are
humanising their pets and trading
up into fresh, natural and vet-led
food at genuinely attractive
margins — winnable for a well-
capitalised entrant with a sharply
differentiated wedge, but only past
two private giants who own the
mass shelf.
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41%

The premium pure-play earns a

gross margin — proof this is a
value category, not a commodity
one. The economics reward
differentiation.
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MARKET ENTRY REPORTS KEY IMPLICATIONS

KEY IMPLICATIONS - 1 OF 2

What the evidence means for an entrant

The decisive call each section reaches for an entrant — each links through to the evidence that argues it.

THE WHOLE CASE, IN FIVE READS
p.5 SO, FOR AN ENTRANT - enter premium, differentiated and well-funded — a GO for a capitalised, sharply-positioned entrant; a NO-GO for a me- READ -
too dry kibble fighting the giants on price.

DEMAND ISN'T JUST REAL — IT'S TRADING UP

) . . . . . . . READ -
p-6 SO, FOR AN ENTRANT - Position at the premium end the trend is feeding, not the commodity end it's leaving.

AND THE ECONOMICS ACTUALLY WORK
. . . . READ -
S SO, FOR AN ENTRANT - Build the model on a premium price the category already supports — not on volume.

BUT TWO PRIVATE GIANTS OWN THE SHELF
. . . READ -
p-7 SO, FOR AN ENTRANT - Don't fight for the shelf they own; win a channel and a niche they serve poorly.

AND THE DISRUPTOR'S EXIT IS THE WARNING
.7 . . ) . . READ -
P SO, FOR AN ENTRANT - Build something a Mars or Nestlé would rather buy than build — defensible brand, data, or supply.

TWO GIANTS YOU CAN'T SIZE, THREE PREMIUM OWNERS YOU CAN
p.8 READ -

S0, FOR AN ENTRANT - Study Freshpet's model; respect the giants' shelf; win where neither can move fast — fresh, local, vet-led, direct.
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MARKET ENTRY REPORTS KEY IMPLICATIONS

KEY IMPLICATIONS - 2 OF 2

What the evidence means for an entrant

Continued.

INTEREST IS DURABLE — A SETTLED, MAINSTREAM HABIT

. . . READ -
p-9 SO, FOR AN ENTRANT - Underwrite share of the trade-up, not category expansion.
THE PRIZE IS REAL BUT UNSIZED - SO SIZE THE TRADE-UP, NOT THE MARKET
p.10 . . . . READ -
SO, FOR AN ENTRANT - Decide on the slope of premiumisation, not a single market-size number.
THE SHELF IS FULL — BUT THIN WHERE IT COUNTS
. e .. . o\ READ -
p.11 SO, FOR AN ENTRANT - Enter where the shelf is thin and the margin is fat — not where it's crowded and commoditised.
LIGHT-TOUCH RULES — BUT THE CLAIM IS STILL A GATE
p.12 S0, FOR AN ENTRANT - Formulate to a defensible 'complete' standard and substantiate every premium claim — light regime, but the claim is the READ -
gate.
THE OPENING: A FRESH OR VET-LED WEDGE FOR THE HUMANISING OWNER
p.13 READ -

SO, FOR AN ENTRANT - Win on format, credential and the direct relationship — the things a Mars or Nestlé can't quickly copy.
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MARKET ENTRY REPORTS TL;DR

TL;DR - THE TOP LINE

The whole case, in five reads

The verdict is GO — qualified. The most winnable market we've assessed: real demand, a
premiumisation tailwind and attractive margins. Winnable with capital and a sharp,
differentiated wedge — not as a me-too.

Demand is large, affluent and trading up. A market of 69.2 million people at $53.2k per
head, humanising their pets — and protein-rich, fresh and vet-led formats are where the

money is moving.

The economics actually work. The premium pure-play, Freshpet, runs a 41% gross margin
on $1.10 billion of revenue — premium pet food is a value category, not a commodity one.

But two private giants own the shelf. Mars (private — not disclosed) and Nestlé Purina

(not US-GAAP filed) own the brands most owners reach for; the listed premium owners —
Hill's at Colgate ($20.38 billion) and Blue Buffalo at General Mills ($19.49 billion) — are
giants too.

The opening is the differentiated premium corner. Fresh, human-grade, vet-led and
health-niche food the mass incumbents serve poorly — but it takes capital, and the giants are
buying the breakout disruptors.

69.2 million

UK population (large market)

$53.2k

GDP per capita (affluent)

41%

premium pure-play margin

$1.10 billion

Freshpet revenue (the proof)

private — not disclosed
Mars (shelf leader)

EU Reg 767/2009 (in force)

the label gate

S0, FOR AN ENTRANT - enter premium, differentiated and well-funded — a GO for a capitalised, sharply-positioned entrant; a NO-GO for a me-too dry kibble fighting the

giants on price.
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MARKET ENTRY REPORTS THE ARGUMENT

Demand isn't just real — it's

trading up

Most market-entry reports must first prove the appetite. Here it is large and
moving in your favour: 69.2 million people, affluent at $53.2k per head, in the
middle of humanising their pets — treating them as family and buying
accordingly. The money isn't just present; it's migrating from commodity kibble

toward fresh, natural, vet-led and health-led food. You'd be entering a market
whose centre of gravity is shifting toward the premium end you'd occupy.

The market is large, rich, and premiumising — the tide is moving
toward the premium shelf, not away from it.

S0, FOR AN ENTRANT - Position at the premium end the trend is feeding, not the

commodity end it's leaving.

World Bank — UK population & GDP per capita, 2024

MARKET ENTRY REPORTS

PREMIUM PET FOOD -

And the economics actually work

Premiumisation only matters if the margin follows it — and here it does. The
premium pure-play, Freshpet, earns a 41% gross margin on $1.10 billion of
revenue, while still growing fast. That is a value category: owners pay up for
fresh, human-grade and health-led food, and the maths rewards a differentiated
product rather than a discounted one. Unlike a commodity market, there is real

room to price for quality.

A 41% gross margin at the premium end means differentiation is
paid for — the rare market where premium is the easy money.

S0, FOR AN ENTRANT - Build the model on a premium price the category
already supports — not on volume.

SEC EDGAR — Freshpet 10-K XBRL
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MARKET ENTRY REPORTS THE ARGUMENT

But two private giants own the
shelf

Win the consumer and you still have to win the shelf — and that shelf is owned.

Mars Petcare (private — not disclosed — Royal Canin, Pedigree, IAMS,
Whiskas) and Nestlé Purina (not US-GAAP filed — Pro Plan, Felix, Gourmet)
own the brands most owners reach for, and both are opaque on free data.

The listed premium owners are giants too: Hill's sits inside Colgate ($20.38
billion), Blue Buffalo inside General Mills ($19.49 billion). You are entering
against the deepest pockets in FMCG.

The mass and the premium-brand shelves are both owned by global
giants — two of them private and unmeasurable.

S0, FOR AN ENTRANT - Don't fight for the shelf they own; win a channel and a
niche they serve poorly.

SEC EDGAR — Colgate / General Mills 10-K XBRL

MARKET ENTRY REPORTS

And the disruptor's exit is the
warning

The premium-pet playbook is proven — and that is precisely the risk. A wave of
UK challengers (fresh, subscription, vet-led) showed the wedge works, and the
giants responded the obvious way: they bought in. Nestlé acquired the
breakout DTC name, Tails.com; others have raised and scaled into the giants'
sights. The wedge is real, but it is contested, capital-hungry, and the most likely
exit is being absorbed by an incumbent rather than displacing one.

The premium wedge is proven — which is why the giants are

acquiring it; plan to be bought, not to dethrone them.

S0, FOR AN ENTRANT - Build something a Mars or Nestlé would rather buy than
build — defensible brand, data, or supply.

EDGAR — incumbent owners (context)
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MARKET ENTRY REPORTS THE ARGUMENT

Two giants you can't size, three premium owners you can

The brands that own the UK shelf are private (Mars) or non-US-GAAP (Nestlé Purina) and opaque on free data; the readable
players are US-listed and only partly about pet food. Figures are whole-company and not UK- or pet-only — except Freshpet,
the one pure-play. Gross-margin cells are heat-shaded (darker = higher): the premium pure-play and Hill's owner both clear a

healthy margin.

PLAYER REVENUE (LATEST FY) GROSS MARGIN THE READ

Freshpet (fresh, pure-play) $1.10 billion 41% DECISIVE — the proof premium fresh works: real scale, fast growth, healthy
margin. The model to study.

Colgate (Hill's Pet Nutrition) $20.38 billion 60% Context — vet-led premium inside a giant; high margin reflects the whole
company, not pet-only.

General Mills (Blue Buffalo) $19.49 billion — Context — premium/natural brand inside a packaged-foods giant; pet is a
growth segment.

Mars Petcare — UK shelf leader private — not disclosed — DECISIVE — Royal Canin, Pedigree, IAMS, Whiskas. Private,
unmeasurable, the brand you'd actually fight.

Nestlé Purina — UK shelf giant not US-GAAP filed — DECISIVE — Pro Plan, Felix, Gourmet, and owner of DTC's Tails.com. Non-

US-GAAP, opaque here.

SEC EDGAR (Freshpet, Colgate, General Mills latest 10-K) - private/non-US-GAAP leaders not free-filed DARKER = HIGHER MARGIN

S0, FOR AN ENTRANT - Study Freshpet's model; respect the giants' shelf; win where neither can move fast — fresh, local, vet-led, direct.
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MARKET ENTRY REPORTS THE ARGUMENT

Interest is durable — a settled,
mainstream habit

Demand here is structural, not faddish. English-language interest in pet food has held at a high,
steady level — peaking near 11619 monthly views — and UK-source coverage of the category ran
across 19 months of the last eighteen, carried by humanisation, fresh-food launches and cost-of-

Read this as confirmation, not discovery. A flat, high interest
line means the category is mature and stable — nobody
needs convincing that pets need feeding. That cuts both ways:

living trade-downs and -ups. The category is mainstream and durable; the contest is over which ) ) ) L
there is no demand risk to underwrite, but no rising tide to

end of it grows, and the premium end is winning. )
carry a weak entrant either. Your growth has to come from

trading owners up, not from waking a sleeping market. The

premiumisation mix-shift, not category growth, is the prize.

INTEREST IN 'DOG FOOD', MONTHLY (WIKIPEDIA, EN.) — PROXY, TREND-SHAPE ONLY
peak + 2025-05

2024-10 2026-05

Wikimedia Pageviews — en.wikipedia 'Dog food', monthly, Oct 2024-May 2026 (global-English proxy, not UK-
only)

Demand is settled and mainstream — the prize is the premium mix-shift, not category growth.

S0, FOR AN ENTRANT - Underwrite share of the trade-up, not category expansion.
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MARKET ENTRY REPORTS THE ARGUMENT

The prize is real but unsized — so
size the trade-up, not the market

There is no free, official figure for the UK pet-food market in pounds, and the pet population sits
million people, high affluence at $53.2k, and a premium pure-play already at $1.10 billion on a
41% margin. Size isn't the gate — the trade-up is. Commission the market value, but decide
on how fast and how far owners are premiumising.

HONEST GAP
No free £ market size or pet count

UK Pet Food publishes the UK pet population and the £ market value, but the figures are not available

via the keyless path. They are the right source to license — but the decision rides on the premium trade-
up, which the comps already evidence.

World Bank — UK population (base)

MARKET ENTRY REPORTS

PREMIUM PET FOOD - UNITED KINGDOM

Don't let the missing £ figure stall the decision. What matters is
not the market's total size but the rate and depth of the
premium trade-up — how many owners are moving to fresh,
natural and vet-led food, and how much more they'll pay.
Commission the UK Pet Food market value and pet-population
data for the board pack; but the investable question is the slope

of premiumisation, and the comps already show it's steep.

69.2 million

population (the base)

$53.2k

affluence (the trade-up fuel)

$1.10 billion

premium pure-play scale

41%

premium margin

31

brands already on shelf

not available
UK pet population / £ size

Commission the £ size for the board — but the investable signal is the premium trade-up, and it's already visible in the comps.
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MARKET ENTRY REPORTS THE ARGUMENT

The shelf is full — but thin where
it counts

Open Pet Food Facts already logs 31 dog-food and 35 cat-food products across 31 brands for the
UK — a crowded mainstream shelf. But it is thin at the genuinely differentiated end: fresh
and refrigerated, vet-formulated, single-protein and health-targeted lines are where the

31

assortment runs out and the margin runs high. That gap, not the crowded dry-kibble aisle, is the
dog-food products logged

contestable corner — and Freshpet has shown it pays.

35

cat-food products logged

31

distinct brands

41%

PRECEDENT premium margin to aim at

Fresh proved the corner exists

Freshpet built $1.10 billion of revenue at 41% gross by doing one thing the giants didn't — fresh,

refrigerated, human-grade — and owning its own format. The differentiated corner is real; the question EU Reg 76 7 / 20 09 (in for C e)

is holding it.
the label gate

SEC EDGAR — Freshpet

The dry-kibble shelf is full; the fresh, vet-led, health-targeted corner is where assortment thins and margin climbs.

S0, FOR AN ENTRANT - Enter where the shelf is thin and the margin is fat — not where it's crowded and commoditised.
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MARKET ENTRY REPORTS THE ARGUMENT

Light-touch rules — but the claim is still a gate

Pet food faces a far lighter regime than a regulated-risk category; the constraint is the EU/UK feed-marketing rules that govern

what you may put on the pack. Get 'complete' wrong and your product is mislabelled.

"COMPLETE' VS 'COMPLEMENTARY' Under EU Reg 767/2009 (in force) (retained in UK law), a food sold as a complete food must meet an animal's full daily
nutritional needs; a complementary food may not. Premium positioning leans on 'complete’, which carries a real

compositional bar.

CLAIMS MUST BE SUBSTANTIATED  'Natural', 'grain-free', 'vet-recommended' and compositional claims are governed by the same framework and by
FEDIAF/UK guidance — the premium story rests on claims you must be able to defend.

LABELLING IS TABLE STAKES Composition, additives and feeding-guide labelling are mandatory; treat them as cost-of-entry, not differentiators.

IN THEIR WORDS
EU Regulation 767/2009

“EU Reg 767/2009 (in force)” governs the placing on the market and use of feed — the framework that defines 'complete' food and disciplines every claim on a premium pack.

EUR-Lex — Reg (EC) 767/2009

S0, FOR AN ENTRANT - Formulate to a defensible 'complete' standard and substantiate every premium claim — light regime, but the claim is the gate.
EUR-Lex — feed marketing regulation
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MARKET ENTRY REPORTS THE ARGUMENT

The opening: a fresh or vet-led
wedge for the humanising owner

There is a genuine door, and it is a format-and-channel one. The mainstream shelf is owned, but

fresh, vet-led and health-targeted food sold direct is a corner the giants serve poorly — a Hlieedize b mot et pet e — s o femmi . o

. . . . . .
cold supply chain, a clinical credential, or a subscription relationship is hard for a kibble SRR DU HEE BT TRy CH A

. . . . . . frigerated 1d ly chain M d Nestlé 't built
incumbent to bolt on. The contestable wedge is a differentiated premium product (41%-margin refrigerated (a cold supply chain Mars and Nestlé aren't bui

) . . . . . . for), or vet-led and condition-specific, sold direct with a
territory) owning the customer relationship, not a facing on a Mars-dominated aisle. It needs

. . . . subscription that owns the customer. Win the owner's trust and
capital and a real point of difference — but the door is open and proven.

data, not a supermarket facing. That is what Freshpet did in
product and what the DTC wave did in channel.

41%

margin the wedge earns

$1.10 billion

proof of scale

31

brands to stand out from

THE OPENING
A corner the giants serve poorly

Fresh, refrigerated, human-grade food needs a cold chain and a direct relationship the mass giants $53 . 2k
aren't built around — exactly where Freshpet ($1.10 billion) and the UK DTC wave found room. The owner spending power

corner is real; capital and differentiation hold it. . o
private — not disclosed

SEC EDGAR — Freshpet the giant you route around

You're not entering 'the pet-food market' — you're taking the fresh/vet-led/direct corner the kibble giants are structurally slow to occupy.

SO, FOR AN ENTRANT - Win on format, credential and the direct relationship — the things a Mars or Nestlé can't quickly copy.
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MARKET ENTRY REPORTS WHAT TO DO

If you enter, here's the move

WEDGE

A genuinely differentiated premium product —
fresh/human-grade, vet-led and condition-specific, or
a tight health niche. Never a me-too dry kibble.

CHANNEL

Direct-to-consumer subscription first (own the owner
relationship and the data), then specialist and vet

channels — Pets at Home, independents, vet practices
— not a supermarket price war with Mars and Purina.

GATE TO CLEAR

Formulate to a defensible 'complete food' standard
under EU Reg 767/2009 (in force); substantiate every
'natural / vet / grain-free' claim; nail composition and
feeding-guide labelling.

MARKET ENTRY REPORTS

WATCH-LIST

Mars/Nestlé and own-label moving into fresh; DTC
competitors raising; the SEK-equivalent £ market size
and pet-population data once licensed from UK Pet
Food.

PREMIUM PET FOOD - UNITED KINGDOM

PRICE

Premium per-kg for an affluent owner ($53.2k);
protect margin through DTC and specialist channels
at the 41%-margin end the category supports.
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MARKET ENTRY REPORTS HOW IT PLAYS OUT

Three ways this plays out

How the GO holds or narrows as the catalysts land — decided now, not after.

The trade-up keeps running
GO HOLDS - STRENGTHENS

IF Premiumisation continues and your
differentiated wedge shows real repeat-purchase and
retention.

A defensible, high-margin position in a large market
— and an attractive acquisition target.

Move Scale the wedge and the subscription base;
build brand and data the giants would rather buy
than build.

WATCH Retention, repeat rate, and CAC payback.

MARKET ENTRY REPORTS

The giants close the corner
GO - CAUTION

1F Mars/Nestlé or own-label launch credible
fresh/premium lines and out-market you before you
scale.

The wedge narrows; a sub-scale entrant gets
squeezed on shelf and spend.

Move Double down on the format/credential they
can't copy, or position explicitly for acquisition.

WATCH Incumbent fresh/premium launches and
own-label premium tiers.

PREMIUM PET FOOD - UNITED KINGDOM

Cost-of-living stalls the trade-up

GO - CAUTION (NARROW)

IF Households trade back down; premium growth
slows.

The premium pull weakens and the high-margin
thesis softens.

Mmove Hold the most loyal premium core; defer
aggressive scaling until the trade-up resumes.

WATCH Premium vs value mix-shift across the
category.
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MARKET ENTRY REPORTS WHAT TO DO

EXECUTING THE GO
If you enter: the sequence

Three gates, in order — cheapest-to-clear first. This is a GO, so the plan is about how to enter well, not whether to.

BEFORE YOU COMMIT TO VALIDATE TO LAUNCH

weeks - low five figures a few weeks after the GO

— License the UK pet-food market size, premium- — Test the differentiated wedge with real owners — — One sharply differentiated SKU/range that clears the
segment growth and pet-population data from UK Pet willingness-to-pay, repeat intent, and the credential complete-food bar, with a defensible format or
Food. that earns trust. credential.

— Pull a real per-kg price ladder (mass vs premium vs — A 'complete food' formulation and claim- — A DTC subscription that owns the owner relationship
fresh) across Pets at Home, the grocers and DTC. substantiation review under EU Reg 767/2009 (in and the data, plus specialist/vet distribution.

force) with a feed-law advisor.
— Enough capital to reach scale — and a brand a Mars

or Nestlé would rather acquire than copy.

Mars, Nestlé Purina and own-label entering DTC competitors raising and scaling. The premium vs value mix-shift, and the £
fresh/premium. market size once licensed.
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MARKET ENTRY REPORTS

The nine lenses behind the call

EVIDENCE - THE NINE LENSES

Every report runs the market through nine lenses, re-weighted for entry. They are the engine, not the headline — here is how

each fed the argument.

LENS WHAT IT ASKS FOR ENTRY FEEDS

01 Definition What counts as premium pet food — and what you may legally claim The label gate - complete vs complementary

02 Demand durability Is there underserved, growing demand to wedge into? Demand is trading up - the premium corner

03 Defensibility Contestability — where are the giants undefended? Two giants own the shelf - the fresh/vet wedge
04 Margin & incentives Does the premium end pay? The economics actually work

05 Behavioural evidence Revealed preference — humanisation and the trade-up Demand isn't just real — it's trading up

06 Narrative & cycle Entry window — premiumisation wave, and the giants buying in The disruptor's exit is the warning

07 Fragility Regulatory and operating exposure — claims, labelling, cold chain The label gate

08 Price vs value Pricing position — premium and direct vs the shelf price war The economics actually work - the move

09 Disconfirmation & catalyst The falsifier and the catalyst — mandatory Three ways this plays out

MARKET ENTRY REPORTS

EVIDENCE
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MARKET ENTRY REPORTS

Every planned source, attempted

EVIDENCE SOURCE COVERAGE

A must-attempt list: each source returns a sourced figure or an explicit gap with the reason. 6 of 11 families yielded data.

Excluded by policy — LinkedIn -

Eurostat - DST - ONS - FAOSTAT - OECD - WB - Comtrade -
ASH 01,02,05,08

OpenFoodFacts (product landscape) o1,03,08

AHDB - Defra - trade bodies (PFMA/UK Pet Food) 02,04,05,08

SEC EDGAR - Companies House - CVR 04,05,07,08
legislation.gov.uk - Parliament - EUR-Lex - EFSA 01,07, 09
GDELT - Guardian - NYT 06,07

EUIPO - USPTO trademarks 03,09

Greenhouse - Lever (ATS boards) o3,06

Apple App Store RSS - Google Play 02,03, 05

Public pricing / retailer listings 02,03, 08

Wikimedia Pageviews - Cloudflare Radar - Google Trends o5, 06

Similarweb

MARKET ENTRY REPORTS

69.2 million - $53.2k

31 - 35

UK Pet Food (PFMA) publishes the UK pet population and the pet-food market value, but the
figures load via JavaScript behind the keyless path; the trade body is the right source to
license

$1.10 billion - $0.45 billion - 41% - $20.38 billion - $12.25 billion - 60% - $19.49 billion
EU Reg 767/2009 (in force)
19 months

EUIPO bulk search is apply-gated; brand and 'natural/grain-free' claim activity is the highest-
value unmet competitor signal on this crowded shelf — wire next

No public ATS board found for Mars Petcare, Nestlé Purina or the UK DTC players' UK units

Pet food is a physical grocery product; DTC apps exist but there is no clean category-level
store-review signal

Retailer—page pricing scrape deferred; a per-kg price ladder across mass vs premium vs fresh is
high value for the premiumisation thesis and unit economics — run next

11619

- Trustpilot / G2 / Amazon — excluded by policy (ToS / paywall); we never scrape these.
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MARKET ENTRY REPORTS THE NEXT STEP

The next step

License the UK Pet Food market-size and pet-population data and pull a real per-kg
price ladder, then test the differentiated wedge with owners — the cheapest way to
convert this GO into a confident launch or a NO-GO. Then score your fit: capital to
reach scale; a format, credential or relationship the giants can't copy; and
DTC/specialist channel access. If your idea is another dry kibble for the supermarket
shelf, this is already a NO-GO.

WE'RE WRONG IF Within a year, Mars/Nestlé or own-label launch credible fresh/premium lines that close the corner before you scale — or cost-of-living
stalls the premium trade-up and the high-margin thesis softens. Either narrows the GO to CAUTION.

CATALYST Incumbent and own-label fresh/premium launches; a DTC competitor's raise; and the next read on the premium-vs-value mix-shift
over the coming quarters.

DATED - 2026-06-18 - MEDIUM — Affluence, the premium comps' economics and the feed-labelling rules are sourced and hard; demand

CERIFEDIELIEIS direction (humanisation, premiumisation) is well-evidenced by the listed premium players' growth and margins. A UK pet-food market
size in £, brand share, pet-population counts and a price ladder have no free source, and the UK shelf leaders (Mars, Nestlé Purina) are
private or non-US-GAAP — so the sizing and competitive specifics lean on proxies and gaps.

SOURCE MIX — 6 official (T1) : 1 corroborating (T2) - @ estimate (T3). Every figure links to its source; country revenue, a volume series and a price ladder are

shown as gaps, not estimates.
We assess whether a market is winnable on public data; we do not predict who wins. Not investment advice.
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