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Safe Harbor Statement 2

This presentation contains "forward-looking statements" within the meaning of the Private Securities Litigation Reform Act of 1995,
Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These
forward-looking statements generally can be identified by use of phrases or terminology such as "intend," "anticipate," "expect" or
other similar words or the negative of such terminology. Similarly, descriptions of Medifast's objectives, strategies, plans, goals, outlook
or targets contained herein are also considered forward-looking statements. These statements are based on the current expectations
of the management of Medifast and are subject to certain events, risks, uncertainties and other factors. Some of these factors include,
among others, Medifast's inability to maintain and grow the network of independent OPTAVIA Coaches; Industry competition and new
weight loss products, including weight loss medications, or services; Medifast's health or advertising related claims by our OPTAVIA
customers; Medifast's inability to continue to develop new products; effectiveness of Medifast's advertising and marketing programs,
including use of social media by OPTAVIA Coaches; the departure of one or more key personnel; Medifast's inability to protect against
online security risks and cyberattacks; risks associated with Medifast's direct-to-consumer business model; disruptions in Medifast's
supply chain; product liability claims; Medifast's planned growth into domestic markets including through its collaboration with LifeMD,
Inc.; adverse publicity associated with Medifast's products; the impact of existing and future laws and regulations on Medifast's
business; fluctuations of Medifast's common stock market price; increases in litigation; actions of activist investors; the consequences
of other geopolitical events, overall economic and market conditions and the resulting impact on consumer sentiment and spending
patterns,; and Medifast's ability to prevent or detect a failure of internal control over financial reporting. Although Medifast believes that
the expectations, statements and assumptions reflected in these forward-looking statements are reasonable, it cautions readers to
always consider all of the risk factors and any other cautionary statements carefully in evaluating each forward-looking statement in
this release, as well as those set forth in its Annual Report on Form 10-K for the fiscal year ended December 31, 2023, and other filings
filed with the United States Securities and Exchange Commission, including its quarterly reports on Form 10-Q and current reports on
Form 8-K. All of the forward-looking statements contained herein speak only as of the date of this presentation.
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Medifast® Q2 2024 Highlights

Revenue at upper end of guidance range

Gross profit margin of 73.2% increased 210 basis points versus Q2
2023. Non-GAAP adjusted gross margin of 74.8% up 370 basis points™*

Company-led customer acquisition marketing expenditures of
$4.6M, with significant ramp up expected in Q3

Operating margin declined primarily from loss of leverage on fixed
costs as well as non-GAAP adjustments of $18M related to supply chain
activities, LifeMD collaboration expense, and costs to exit hotel
commitments for future convention years®

Debt-free, with $164 million of cash & investments as of June 30, 2024

* See reconciliation on page 14

© 2024 Medifast, Inc. All Rights Reserved.
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Q2 2024
By The Numbers

* Non-GAAP measure. See reconciliation on page 14

© 2024 Medifast, Inc. All Rights Reserved.
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S169M

REVENUE

$4,972

REVENUE PER ACTIVE
EARNING COACH

DolD

-S8M GAAP
$12M Adjusted*

OPERATING INCOME

\l/

e

©)

33,900

ACTIVE EARNING
COACHES

$-0.75 GAAP
$0.92 Adjusted*

DILUTED EPS

=

I

$164M

CASH & CASH EQUIVALENTS
AND INVESTMENTS
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Our Performance Metrics Have Changed as a New Client
Base Is Targeted

LEGACY MODEL

TRANSFORMED MODEL

Structured Weight Loss Market:
$8B* and U.S. GLP-1 support market
could grow to $50B or more by 2030**

Structured Weight Loss Market:
S8B*

Customers attracted through three channels:
Coach-led
Company-led
LifeMD collaboration

Customers attracted through one channel:
Coach-led

Higher average monthly customer $ per

order, with shorter customer retention period customer $ per order offset by longer

@ Anticipated reduction in average monthly
customer retention period

*The U.S. Weight Loss and Diet Control Market (A Market Research
Analysis), 17th Edition, 3/23, Marketdata LLC
** BCG market research, 2/24, commissioned by Medifast
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The Five Core Components of the New Offer

Coaching

Coach who
understands the
journey to a
healthier lifestyle,
helps educate, &
facilitates
accountability

© 2024 Medifast, Inc. All Rights Reserved.

Clinician
Support

Access to LifeMD
clinicians & experts
who can provide
meds & medical
opinions to eligible
customers

Digital
Experience

Ability o track
progress & chart a
clear path to goals

Support
System

Community and
tools that provide
support throughout
the journey of
weight loss &
healthier living

Nutrition

Losing weight,
the right way,
helping to
maintain lean
muscle mass &
instilling healthy
nutritional habits
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Future |~$50B TAM by 2030 assuming sustained 7
GLP-1 adoption and stable spending

Total Pop. Size of GLP-1 Approximate Annual

Patients for T2D & Obesity 6 Spegtcz)l ;) dnsc?g(l_g:rvsigg Sport

Total Addressable Market

of GLP-1 Support

Accelerated Adoption

20M $2,500 $75B

Continued Momentum $2 500 e $50B
20M

I\/IoderaE%I\A/\Idoptlon $2 500 $25B

Source: BCG market research, 2/24, commissioned by Medifast
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New Products and Plans

Targeted nutrition for customers utilizing GLP-1 & other
medications:

« Phase | products and supplements expected to launch in late 2024

New product line delivers essential nutrients to promote muscle health,
digestive health, and bone health during weight loss

High-quality protein to help retain lean muscle mass, a key concern for GLP-1

consumers

Portion-controlled and interchangeable to support a reduced calorie diet

New Multi-vitamin & Mineral and Omega-3 su
micronutrients to help fill nutritional gaps in t

pplements provide essential
ne diet during weight loss

Nutrition support plan provides guidance anc
balanced diet

meal plans to support a

» Phase Il products expected in 2025-2026 extend into new health &
wellness categories to support weight management journey

© 2024 Medifast, Inc. All Rights Reserved.
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Company-led Customer Acquisition Initiative 9

New Advertising Efforts Expected to Boost Customer
Acquisition

S JUST THE
BEGINNING.

Goal is to build brand awareness and highlight GLP-1 support solutions

Conducted pilots in TH 2024 to refine strategies and optimize future
advertising activity

Targeting 3 key audiences

« People curious about GLP-1 medications

/2
ms
OPTAVIA.

« Current GLP-1 users who are seeking support
* Individuals that desire a healthy lifestyle without using weight loss medications

« Around $25M in company-led marketing expenditures expected in 2024
= $10M spent YTD through June 2024

e Utilizing various platforms including social media, search, digital display,
connected TV and radio

2
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10

Enhanced Customer Experience

Deliver a Highly Personalized Solution for All Customers: 724/ N
» Creating digital ecosystems to better monitor customer progress LT
= Enhancing the OPTAVIA app to include MWL tailored recipes, meal s
tracking, educational content and personalized gap-to-goal actions —/\ /L- e
= (lients that are informed, engaged and tracking their health progress will A N N
see a stronger retention .
= Enhancing the Coach App to make it easy for the coach to support L
their client throughout their health journey S
& Share @ Total time o
= Enhanced interactions between coach and client will foster stronger 2hrszomin | 2=
etention d-
= Path-to-Purchase enhancements being optimized for a more :
176 lbs 4105 He a2 [] Coat chicken breast strips with

salad ehresr—S——

tailored experience for the users unigue needs, including MWL + |\
LitfeMD
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Fuel For The Future

Description of the Area of Focus:
« Continue to drive efficiency across core operations through a mix of
projects across all key functions

Significant milestones accomplished so far:

* $45M in savings for 2023

« Major procurement wins across the entire business
« Smart efficiency plays within Supply Chain network
« Automation in contact center underway

What's next?
» Continue to execute on roadmap across the business
 Look at next wave of opportunities

Significant milestones for 2024

» Reduced distribution footprint to align resources with current demand,
while maintaining sufficient capacity for future growth

« Major procurement efforts with raw materials, tech

« Rebalancing volume across network to optimize costs

« Alin the contact center - more automated interactions (chat, SMS, etc.)

 Targeting ~4% of revenues in cost savings for FY24

© 2024 Medifast, Inc. All Rights Reserved.




Medifast’'s Expected 2024 Timeline

Q1

Q4

Q2

Q3

Debuted access Rolled out Ramped-up New products

to clinician enhanced company and plans

services through holistic GLP-1 advertising specifically

LifeMD to the solution formulated for

field to customers Enhanced use with meds
functionality of

Better sharing of

Launched pilot Brand refresh &  website and
. data among
company new ad customer sign- coaches. LifeMD
advertising campaign up experience 2, custor'ners
launched

© 2024 Medifast, Inc. All Rights Reserved.
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Q2 2024

Guidance

© 2024 Medifast, Inc. All Rights Reserved.
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S$S125M - S145M

Q3 Revenue

13

o

EPS =

=V

($0.05) - ($0.70)

Q3 loss per share,
excluding LifeMD
collaboration costs and
unrealized impact of
investment in LifeMD
common stock
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Non-GAAP Reconciliation

Tables Below Reconcile the Non-GAAP Financial Measures Included in this supplement

Supply Chain

Optimization and

OPTAVIA Convention

Unrealized Loss on

LifeMD Prepaid Service

g g Concellation SRt LD ation Non-GARPS
Agreements®
Cost of sales $45,120 $(2,579) $ - $ — $ — $42,541
Three Months  Gross Profit 123,438 2,579 - i - 126,017
Ended June 30, Selling, general, and administrative 131,314 (12,502) (3,000) — (2,021) 113,791
2024 Income (loss) from operations (7,876) 15,081 3,000 — 2,021 12,226
Other income (expense) (2,774) — — 4,188 — 1,414
Provision (benefit) for income taxes (2,496) 3,770 750 1,047 505 3,576
Net income (loss) (8,154) 11,311 2,250 3,141 1,516 10,064
Diluted earnings (loss) per share (0.75) 1.03 0.21 0.29 0.14 0.92
Supply Chain .
canp Restructuringof  OPTAVIAConvention  UORRIRE Ol LifeMD Prepaid Service Non-GAAP
External Manufacturing Common Stock
Agreements
Cost of sales $85,473 $ — $ — $ — $ — $85,473
Three Months Gross Profit 210,715 — — — — 210,715
Ended June 30, Selling, general, and administrative 172,009 — — — — 172,009
2023 Income from operations 38,706 — — — — 38,706
Other income 411 — — — — 411
Provision for income taxes 8,837 — — — — 8,837
Net income 30,280 — — — — 30,280
Diluted earnings per share(" 2.77 — — — — 2.77

'"The weighted-average diluted shares outstanding used in the calculation of these non-GAAP financial measures are the same as the weighted-average shares outstanding used in the calculation of the reported

per share amounts.

’The weighted-average diluted shares outstanding used in the calculation of these non-GAAP financial measures uses 10,962 thousand shares under the treasury stock method.

© 2024 Medifast, Inc. All Rights Reserved.
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