




 
To Our Stockholders

In 2023, Beyond Meat and the plant-based meat 
category continued to face challenges. Consumer 
ambiguity regarding the health benefits of plant-
based meats, coupled with general inflationary 
pressures, weighed heavily on the company and 
sector alike. Our response, as I wrote a year ago, is 
to look squarely at, and harness, this adversity so as 
to emerge a stronger business. To this end, we 
spent much of 2023 quickening our pivot toward a 
leaner operating structure; finishing a series of 
renovations (“Beyond IV”) across our core portfolio 
to deliver even clearer health benefits while 
improving taste and simplifying ingredients; 
activating partnerships to communicate the 
nutritional benefits of Beyond IV; analyzing and 
preparing pricing changes; managing inventory to 
free up working capital; and investing in the EU 
where consumers, fueled by climate and animal 
welfare considerations, continue to embrace plant-
based meats. 

In 2024, the early outputs of this difficult spadework 
are coming into view. Specifically, we are: executing 
against an annual plan of significantly reduced 
operating expense and cash use; completing the 
consolidation of our production network and 
implementing lean management practices; rolling 
out strategic margin improvement measures; 
launching our Beyond IV platform across our Burger 
and Beef lines that, depending on the specific 
product, carry certifications from the American 
Diabetes Association and the Clean Label Project, 
along with recipe certification from the American 
Heart Association, all reflecting our multi-year 
collaboration with leading doctors, nutritionists, and 
registered dieticians; and driving continued traction 
in the EU. 

As I write this letter, the first two products of the 
Beyond IV platform, Beyond Burger IV and Beyond 
Beef IV, are entering retail stores in the United 
States. Built with protein from peas, brown rice, red 
lentils and faba beans, and made with avocado oil, 
Beyond Burger IV and Beyond Beef IV boast a 
nutritional panel that includes 75% less saturated fat 
than 80/20 beef and no cholesterol. Moreover, at a 
recent conference of registered dietitians, 94% of 
attendees1 said they enjoyed the taste of the new 
Beyond Burger, viewed it as healthful, and would 
recommend it. 

 

1 31 registered dietitians surveyed at the 2024 FoodFluence 
conference after trying the new Beyond Burger 

 

 

 

 

 

 

 

 

 

 

In closing, despite headwinds—including campaigns 
supported by incumbent industries to foment doubt 
regarding the healthfulness of our products—we 
remain highly focused on our long-term vision of 
becoming the next global protein company. This 
unrelenting commitment to our vision is grounded in 
the promise of our products to facilitate outsized 
gains in human health, climate, natural resource 
conservation, and animal welfare. Our climate, 
natural resource, and animal welfare credentials are, 
in my view, unassailable, with more and more of the 
climate community recognizing the potential to 
quickly and powerfully address global emissions by 
shifting our agricultural system from a production 
model based on animal protein to one based on 
plant protein. Over the last several years, our strong 
health credentials were targeted and attacked. 
We’ve responded by simply getting to work, 
innovating toward even stronger health claims, 
engaging the medical and nutritional community in 
product design, and preparing to tell our story across 
2024 as we bring Beyond IV to market. We hope 
you will join us—for human health, a stable climate, 
a restored earth, and the welfare of the rest of life on 
it. Go Beyond. 

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, 2023, 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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