




To Our Stockholders
2022 was a challenging year for our company
and category. As the fiercest winds make the
strongest branches, so too has the past year
dramatically strengthened Beyond Meat. Below,
I will provide commentary on what we believe
led to an interruption in our growth, and how a
change in our operating model has repositioned
the business on a more sustainable path as we
seek transformation of the $1.4 trillion global
meat industry. I will then turn to execution
priorities for 2023.

The past year, 2022, can be characterized by a
series of headwinds for our brand. One, steep
inflationary pressure, unlike anything seen in
over 4 decades, worked against our premium
pricing and that of the category. Consumers
entered the grocery store having already been
squeezed at the gas pump and elsewhere, only
to face escalating food prices and diminished
purchasing power. It should come as no surprise
that our products, such as our plant-based beef
offering which can be 2-3x the cost of 80/20
animal beef, would face reduced demand as
consumers trade down among proteins.1 Two,
incumbent industry campaigns to paint
plant-based meats as unhealthy gained
substantial traction in 2022, finding resonance
with food critics who would mistakenly compare
plant-based meat not with their animal protein
counterpart but with—for example—whole
vegetables. Three, even as the category
contracted, competitors nevertheless carried
through with entry and launch plans, crowding
retail shelves at a particularly inopportune time.

Against this backdrop, beginning in the fourth
quarter of 2022 we executed a comprehensive
pivot away from the “growth above all” model
that characterized our early years in the public
markets to a disciplined emphasis on
accelerating achievement of sustainable,
profitable, long-term growth. We dubbed this
transition “Beyond the Chasm,” in reference to
where we believe we stand today—having
traversed rapidly across the early adopter
market, now looking across the chasm that
separates the early adopter and mainstream
consumer segments.

1Based on pricing of Beyond Beef® relative to the average
retail price of 80/20 ground beef in 2022 according to USDA
data.
https://mymarketnews.ams.usda.gov/viewReport/3228

Recognizing that our journey into the
mainstream may take longer than initially
anticipated, we organized our business around
achieving cash-flow positive operations within
the second half of 2023. We began the
implementation of lean value stream
management across our beef, pork, and poultry
platforms to further quicken our product
development, drive additional cost out of our
operations (which we swiftly brought down on a
year-over-year basis in the fourth quarter of
2022), and reduce inventory levels.

As we turned the corner and entered 2023, we
sharpened our commercial focus against a
narrower set of high-value opportunities
including heightening our emphasis on
increasing sales velocity in our core refrigerated
products in retail, expanding our frozen retail
presence, and leaning heavily into foodservice
channels that cater to our most receptive
consumer segments. We applied similar
discipline and focus as we reassessed our
strategic partnerships, investing in those
geographies (specifically the EU) where
consumers are generally ahead on plant-based
meat adoption.

As I have long maintained, it is my conviction
that we will extend into—and throughout—the
mainstream via three main levers. One, we must
continue to improve the sensory experience of
our products. Some are very close, others need
more work, and we are putting that work in now
and expect to launch new iterations of certain
core products later this year. Two, we must cut
through high decibel misinformation around the
health of our products with fact-based
messaging and marketing. Three, we need to
uniformly drive down our costs so that we can
broadly match and then underprice animal



protein. We are hyper-focused and aggressive in
our pursuit of these three levers, and I will close
by highlighting how progress in each is showing
up in 2023.

I am immensely proud of our team, and nowhere
is my pride more evident than in the awards and
accolades we receive for the products that my
teammates turn out year after year. I note, for
example, Beyond Steak® was featured as one of
2022’s best inventions on TIME Magazine’s
cover upon launch. Beyond Steak is now the
fastest growing item in the frozen retail
plant-based meat category2 and the recent
recipient of the FABI (Food and Beverage
Innovation) award from the National Restaurant
Association for breaking new ground in creativity
and taste.

The product, as TIME Magazine points out, is
not only “delicious,” but a “healthier steak.” The
strong health credentials of this and other
Beyond Meat products are a major focus for us
in 2023 as we more directly counter campaigns
and uninformed commentary against our
category.

Fortunately, the facts are squarely on our side
and our commitment to health informs the
direction of our continued portfolio development.
Consider the ingredient deck of the
aforementioned Beyond Steak: Water. Wheat
Gluten. Faba Bean Protein. Expeller-Pressed
Canola Oil. Salt. Natural Flavor. There is then
less than 1% of the following: Spice, Garlic
Powder, Onion Powder, Pomegranate
Concentrate, Yeast Extract, Sunflower Lecithin,
Fruit and Vegetable Juice Color.  

Further, Beyond Steak boasts 21 grams of
protein and contains only 1 gram of saturated fat
and 170 calories per serving, with no
cholesterol, no added hormones or antibiotics. In
contrast with a serving of a leading foodservice
brand of fully cooked animal protein steak,
Beyond Steak has 23% more protein, 60% less
saturated fat and 0 mg of cholesterol as
compared to 50 mg of cholesterol per serving in
the animal protein steak.

Next, consider the process. The main legume,
faba bean, is nitrogen-fixing (i.e., adds nitrogen
to the soil, enriching it and reducing the need for
fertilizer), is grown in the midwestern US and
Canada, harvested, prepared (hull is removed),
and milled. The milled flour is then placed in an
air-based classification system that separates
the protein and starch based on particle size.
The protein is then run through heating, cooling,

2 SPINS/IRI data for MULO and NEC for the 4-week period
ending 2/26/2023.

and pressure to form the structure of muscle, or
meat. This is a mechanical, not chemical
process, and is elegant in its simplicity while
being clean and sustainable.

Beyond Steak is the first plant-based meat to
earn the Nutritionist Approved Emblem from
Good Housekeeping Institute’s Nutrition Lab,
which assesses food products based on specific
nutritional criteria as well as taste, simplicity,
convenience, and transparency. This general
theme—the strong health benefits of our
products relative to their animal protein
equivalents—is not unique to Beyond Steak.
Recall, for example, the SWAP-MEAT Study
published in the American Journal of Clinical
Nutrition. The clinical trial assessed a group of
healthy adults who alternated between an
8-week period consuming animal protein two or
more times a day and an 8-week period
consuming Beyond Meat products two or more
times a day. For the 8-week period when
participants consumed Beyond Meat products,
researchers found a statistically and clinically
significant drop in LDL cholesterol, what is
commonly referred to as “bad” cholesterol.
Researchers further found a decline in TMAO, a
compound found in the gut that has been
associated with heart disease and certain
cancers.

These and other clinical trials are an important
part of our 5-year research program with the
Stanford University School of Medicine, one of a
number of health-focused partnerships we
maintain including a 3-year agreement with the
American Cancer Society to advance research
on plant-based meat and cancer prevention
while expanding the relevant clinical database. 

Before closing, having touched on our continued
work on our taste and health levers, I’ll turn now
to price. As disheartening as it was to see
consumers trade down among proteins, the
turbulence of the last year has highlighted the
importance of driving down costs to achieve
price parity with, and ultimately underprice,
animal protein. To this end, we are applying
tremendous focus on leaning out our
manufacturing network, increasing line
throughput, and convening suppliers to
accelerate ingredient cost-down. Finally,
regarding cost and price, where efficiency and
margins permit, we have designed certain
time-bound trials and pricing programs
(reductions) in light of strong elasticities and we
are encouraged by early results, reinforcing our
belief in the centrality of price as a major lever in
our mainstream adoption strategy.



As we look ahead to the balance of 2023, we do
so with optimism. I hope this letter sheds light on
why. 2022 was a tough year that required tough
decisions. We took them and we believe we are
better off as a result. We’ve infused our
enterprise with a clear mandate to achieve
cash-flow positive operations within the second
half of 2023 and we are continuing our migration
to lean principles. We have clarity on the levers
intended to deliver future long-term growth, the
specific challenges and opportunities
surrounding each, and we intend to methodically
advance these levers in 2023 and beyond.

Finally, we are emerging as a stronger and more
sustainable organization at a time when the
human health, climate, natural resource, and
animal welfare crises that are our raison d’être
increase daily in urgency. As we cycle through
the various consumer acceptance stages that so
routinely accompany disruptive innovations, we
remain highly confident in our long-term ability to
deliver value for stockholders, consumers, the
planet, and the rest of life therein.

Sincerely,

Ethan Brown

Founder, President & Chief Executive Officer

Forward-Looking Statements

This stockholder letter contains forward-looking
statements within the meaning of the federal
securities laws that involve risks and
uncertainties concerning Beyond Meat, Inc.’s
business, products, and financial results. We
have based these forward-looking statements
largely on our current opinions, expectations,
beliefs, plans, objectives, assumptions and
projections about future events and financial
trends affecting the operating results and
financial condition of our business.
Forward-looking statements should not be read
as a guarantee of future performance or results,
and will not necessarily be accurate indications
of the times at, or by, which such performance or
results will be achieved. Forward-looking
statements are based on information available at
the time those statements are made and/or
management’s good faith belief as of that time
with respect to future events, and are subject to
risks and uncertainties that could cause actual
performance or results to differ materially from
those expressed in or suggested by the
forward-looking statements. Important factors
that could cause such difference include the
risks discussed in Part I, Item 1A, “Risk Factors,”
included in our Annual Report on Form 10-K for
the year ended December 31, 2022, and those
discussed in other documents we file from time
to time with the Securities and Exchange
Commission. Forward-looking statements speak
only as of the date on which we make it. You
should not put undue reliance on any
forward-looking statements. We assume no
obligation to publicly update or revise any
forward-looking statements because of new
information, future events, changes in
assumptions or otherwise, except to the extent
required by applicable laws. If we update one or
more forward-looking statements, no inference
should be drawn that we will make additional
updates with respect to those or other
forward-looking statements.
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EXECUTIVE TEAM 
Ethan Brown 
Founder, President and Chief Executive Officer 

Lubi Kutua 
Chief Financial Officer and Treasurer 
Dariush Ajami, PhD 
Chief Innovation Officer 

Teri L. Witteman 
Chief Legal Officer and Secretary 

Margaret “Jackie” Trask 
Chief People Officer 

Jonathan Nelson 
Senior Vice President, Operations 

Mike Sharman 
Senior Vice President, Global Sales 

Akerho “AK” Oghoghomeh 
Senior Vice President, Global Marketing 

 BOARD OF DIRECTORS 
Ethan Brown 
Founder, President and Chief Executive Officer 
of Beyond Meat, Inc. 

Seth Goldman 
Chair of the Board of Beyond Meat, Inc. 
Former Executive Chair of Beyond Meat, Inc. 
Co-Founder and Chief Executive Officer 
of Eat the Change 

Sally Grimes 
Former Chief Executive Officer 
of Clif Bar & Company 

Colleen Jay 
Retired Global Division President 
of The Procter & Gamble Company 

Raymond J. Lane 
Managing Partner of GreatPoint Ventures 

Muktesh Pant 
Retired Chief Executive Officer 
of Yum China Holdings 

Ned Segal 
Former Chief Financial Officer of Twitter, Inc. 

Christopher Isaac “Biz” Stone 
Co-Founder of Twitter, Inc. 

Kathy N. Waller 
Retired Executive Vice President, Chief Financial 
Officer and President, Enabling Services 
of The Coca-Cola Company 

 

HEADQUARTERS 
888 N. Douglas Street, Suite 100 
El Segundo, California 90245 

 

INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM 
Deloitte & Touche LLP 
555 West 5th Street, Suite 2700 
Los Angeles, California 90013 
213-688-0800 
www.deloitte.com 

 

TRANSFER AGENT 
EQ Shareowner Services 
1110 Centre Pointe Curve 
Mendota Heights, Minnesota 55120 
800-468-9716 
stocktransfer@equiniti.com 




