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SELECTED FINANCIAL DATA 

The following selected financial data should be read in conjunction with “Management’s Discussion and Analysis of Financial Condition 
and Results of Operations,” “Risk Factors,” and our audited consolidated financial statements and the related notes thereto included 
elsewhere in this report. Our historical results are not necessarily indicative of the results that may be expected in the future.  

(in thousands, except share and per share data) Year Ended December 31, 
Statements of Operations Data: 2020 2019 2018 2017 2016 
Net revenues ...................................................  $ 406,785  $ 297,897  $ 87,934 $ 32,581  $ 16,182 
Cost of goods sold ...........................................  284,510  198,141  70,360 34,772  22,494  
Gross profit (loss) ............................................  122,275  99,756  17,574 (2,191) (6,312) 
Research and development expenses .............  31,535  20,650  9,587 5,722  5,782  
Selling, general and administrative expenses ..  133,655  74,726  34,461 17,143  12,672  
Restructuring expenses(1) ................................  6,430  4,869  1,515 3,509  —  
Total operating expenses ................................  171,620  100,245  45,563 26,374  18,454  
Loss from operations .......................................  (49,345) (489) (27,989) (28,565) (24,766) 
Other expense: ................................................  
Interest expense ..............................................  (2,576) (3,071) (1,128) (1,002) (380) 
Remeasurement of warrant liability(2) ...............  —  (12,503) (1,120) (385) —  
Other, net .........................................................  (759) 3,629  352 (427) —  
Total other expense, net ..................................  (3,335) (11,945) (1,896) (1,814) (380) 
Loss before taxes ............................................  (52,680) (12,434) (29,885) (30,379) (25,146) 
Income tax expense .........................................  72  9  1 5  3  
Net loss ............................................................  $ (52,752) $ (12,443) $ (29,886) $ (30,384)  $ (25,149)

Net loss per share available to common stockholders—
basic and diluted(3)(4) ....................................  $ (0.85) $ (0.29) $ (4.75) $ (5.57) $ (5.51)

Weighted average common shares outstanding—basic 
and diluted(4) .................................................  62,290,445 42,274,777 6,287,172 5,457,629 4,566,757 

(in thousands) As of December 31, 
Balance Sheet Data: 2020 2019 2018 

Cash and cash equivalents ...............................................................  $ 159,127  $ 275,988  $ 54,271  

Working capital(5) ...............................................................................  $ 243,259  $ 355,897  $ 77,659  

Property, plant and equipment, net ....................................................  $ 115,299  $ 47,474  $ 30,527  

Total assets .......................................................................................  $ 468,006  $ 451,923  $ 133,749  
Total debt...........................................................................................  $ 25,000  $ 30,569  $ 30,388  
Stock warrant liability(2) ......................................................................  $ —  $ —  $ 1,918  
Convertible preferred stock(6) .............................................................  $ —  $ —  $ 199,540  
Stockholders' equity (deficit) ..............................................................  $ 367,097  $ 384,090  $ (121,750) 

(1) Restructuring expenses include expenses related to the impairment write-off of long-lived assets and legal and other expenses associated with a dispute with a co-manufacturer.
See Note 3, Restructuring, to the Notes to Consolidated Financial Statements, and Note 11, Commitments and Contingencies—Litigation, included elsewhere in this report. 

(2) Reflects remeasurement of warrant liability in the years ended December 31, 2017, 2018 and 2019. See Note 8, Debt—Stock Warrant Liability, to the Notes to Consolidated 
Financial Statements included elsewhere in this report. 

(3) See Note 13, Net Loss Per Share Available to Common Stockholders, to the Notes to Consolidated Financial Statements included elsewhere in this report, for an explanation of 
the method used to calculate net loss per share available to common stockholders and the number of shares used in the computation of the per share amounts. 

(4) For the years ended December 31, 2018, 2017 and 2016, all common stock and per share amounts have been adjusted retrospectively to reflect the 3-for-2 reverse stock split of 
our common stock on January 2, 2019. See Note 2, Summary of Significant Accounting Policies—Reverse Stock Split, to the Notes to Consolidated Financial Statements included 
elsewhere in this report. 

(5) Working capital is defined as total current assets minus total current liabilities. 
(6) Reflects automatic conversion of convertible preferred stock into common stock upon closing of IPO. See Note 9, Stockholders’ Equity (Deficit) and Convertible Preferred Stock, to 

the Notes to Consolidated Financial Statements included elsewhere in this report. 



To Our Stockholders 
We join the world community in looking back at 
2020 with tremendous empathy. The tragic loss 
of life and hardship brought on by COVID-19, 
and the selflessness and heroism of first 
responders, remain top of mind as we prepare 
with optimism for the future.  

In 2020, the pandemic presented significant 
challenges to our business, particularly in 
foodservice channels. We entered the year with 
roughly a 50/50 balance across retail and 
foodservice channels only to swiftly change to 
nearly a 90/10 ratio1 (retail/foodservice) as 
restaurants, hotels, stadiums, universities and 
other foodservice customers shuttered their 
doors or otherwise restricted service. We did 
not, however, waver from our long-term growth 
strategy despite these strong headwinds, even 
temporarily. With an eye to the future, we 
continued to invest significantly in domestic and 
global production and organizational capabilities. 

We emerged from 2020 with a stronger 
foundation for our future measured in strategic 
partnerships, brand resonance with consumers, 
expanded infrastructure, and exciting 
innovations that we believe will continue to 
delight consumers and boost our sector leading 
position. And we are pleased to report that in the 
face of highly variable demand patterns and a 
destabilized macroeconomic climate, we 
managed to grow net revenues 37% year-over- 
year.  

Our optimism for the future is informed by robust 
trends seen in 2020 in several of our key brand 
metrics, among other considerations:2 

 US household penetration for the Beyond
Meat brand increased to 5.3% in 2020,
representing nearly a 200 basis point
increase versus the prior year;

Buyer rates increased 66% year-over-year
to a category-leading level despite Beyond
Meat having significantly fewer SKUs than
some of its primary competitors;

Purchase frequency increased 39% year-
over-year; and

1 Retail/Foodservice net revenue mix was 49/51 and 88/12 in 
2019 and Q2 2020, respectively. 
2 SPINS-IRI US consumer panel data for the 52-week period
ended December 27, 2020.

Beyond Meat’s repeat rate increased to
55.3% versus 43.4% in the prior year.

In other words, in 2020 we saw more US 
households buying our products, they were 
buying them more frequently, and, on average, 
they were spending more per household on our 
products. In US retail channels, these positive 
dynamics contributed to Beyond Meat owning 
the top-selling SKU in all of plant-based meat 
(and four of the top-five SKUs in plant-based 
meat overall) and commanding roughly a 19% 
market share in 2020, an increase of 450 basis 
points year-over-year.3 Similarly, in US 
foodservice channels, Beyond Meat remained 
the #1 plant-based meat brand in 2020  and we 
are still only in the early innings of beginning to 
replicate our US playbook in international 
markets.

4

  

Laying the Foundation for Future 
Growth 
As gratifying as our recent progress has been, 
we remain intensely focused on investing 
against our ambitions even if it comes at the 
expense of near-term profitability.  

To a large extent, our 2020 operating results 
reflect our unwavering adherence to long-term 
strategic decision-making. We chose to keep 
investing in our business with a particular focus 
on China, where we built a sophisticated 
production facility in the Jiaxing Economic & 
Technological Development Zone, and in the 

3 SPINS-IRI data for U.S. Multi-Outlet and natural and 
specialty channel sales for the 52-week period ended 
December 27, 2020.
4 NPD data for the twelve-month period ended December,
2020. 



Netherlands where we opened 2 production 
facilities, one as an independent operation and 
one owned and operated by our partner, 
Zandbergen World’s Finest Meat. Further in 
international, we expanded our Sales and 
Marketing teams, onboarded new distribution 
partners, and invested in our IT infrastructure to 
support new global capabilities. In the US, we 
grew our Operations and Innovation teams, 
acquired a new production plant in 
Pennsylvania, and, in the first quarter of 2021, 
signed a long-term lease for a new corporate 
headquarters in Los Angeles, where we are 
building a state-of-the-art and vastly expanded 
home for the Manhattan Beach Project, our 
innovation center and the engine of our growth.  

Borrowing an observation from the founder of 
one of our strategic partners, it is one thing to 
be in the right place at the right time and 
another to do something about it. We are 
fortunate to be in the right place at the right 
time, and we are investing heavily to realize our 
vision of being tomorrow’s global protein 
company.  

Crossing from Niche to Mainstream 
We believe the next few years will rank among 
the most important in shaping Beyond Meat’s 
long-term trajectory. We have spearheaded a 
compelling category that addresses multiple 
consumer needs. Competition within plant-
based meat continues to intensify in what is 
currently a ‘land grab’ stage of market 
development. But this land grab is for what is 
currently a niche market position. In order to 
break through to the next level of consumer 
adoption, we must advance three key pillars of 
growth faster than others in the US and globally.  

1. We must continue to make further
improvements in taste and overall sensory
experience to the point where our products
are indistinguishable from animal protein;

2. We must work to make sure that consumers
clearly understand the health benefits of our
products, as we continue to improve their
nutrition profiles; and

3. We must create a cost structure across our
main platforms of beef, pork, and poultry
that allows us to price at parity or below
animal protein.

We have been methodically working these three 
levers, and our confidence in our ability to 
achieve them within an acceptable timeframe 
increases with each advance.  

Clearly, an important aspect in achieving 
ubiquitous adoption is to be present in venues 
frequented by large numbers of consumers in 
their daily lives. To this end, in addition to the 
meaningful progress we have already made in 
terms of expanding our global retail and 
foodservice distribution, we are excited about 
our global partnerships with McDonald’s and 
Yum! Brands (the parent company of Kentucky 
Fried Chicken, Pizza Hut, and Taco Bell), 
announced in the first quarter of 2021. Both of 
these relationships are prime examples of what 
we have been scaling and preparing for and it is 
my strong belief that partnerships of this nature, 
with partners of this caliber, are required to 
accelerate our flywheel of availability and scale-
driven cost reduction. In these partnerships, we 
are being given unparalleled access to the 
consumer and a chance at ubiquity.  

In 2021, we are also kicking off our joint venture 
with PepsiCo, The PLANeT Partnership (TPP). 
This represents a partnership with one of the 
world’s largest food and beverage companies 
and, again, offers an accelerated crossover to 
mainstream for the Beyond Meat brand. Not only 
does the unparalleled breadth of PepsiCo’s 
marketing and distribution capabilities extend 
Beyond Meat’s brand availability, the joint 
venture provides us with an opportunity to 
accelerate Beyond Meat’s expansion into 
adjacent categories where our core 
understanding of plant-based protein is easily 
transferable.  

Whether our partnerships with McDonald’s and 
Yum! Brands, our joint venture with PepsiCo, or 
more generally the growing portfolio of retail and 
foodservice customers we are fortunate enough 
to serve, we believe that each speak to the 
increasing importance of plant-based meats 
and, importantly, Beyond Meat’s role within this 
dynamic category.  

Moving Forward in 2021  
We have much to look forward to in 2021. 
Following our successful convertible senior 
notes offering in March, in which we raised more 
than $1 billion in net proceeds under very 
attractive terms, we have never been better-
positioned to move forward with our growth 
agenda. We intend to utilize the proceeds to:  

 Continue building out new production 
capacity in the US and abroad;  

 Invest in expanded innovation to serve our 
QSR customers, bring new products to 
retail, and continue to close the gaps 
between our products and animal protein;  



 Launch our most comprehensive marketing 
program to date;  

 Invest heavily in our product cost-down 
initiative;  

 Ready and open our new corporate 
headquarters; and 

 Grow our organizational capabilities globally, 
among other uses.  

Below, we outline additional detail on our 2021 
objectives for select departments. 

Operations  
In 2020, we made significant investments in our 
operations capabilities and infrastructure to 
prepare for future growth. In the US, we moved 
with pace to scale up integrated production at 
our recently acquired facility in Pennsylvania. 
We applied the same model of integrated 
production across the world in Jiaxing, China, 
where our new facility is designed with end-to-
end capabilities. In the EU, we are nearing 
commercial production at our owned facility in 
Enschede, the Netherlands, which will establish 
our first extrusion capabilities in continental 
Europe. At the same time, we will continue to 
work very closely with our partner, Zandbergen 
World’s Finest Meat, in the Netherlands at their 
wholly-dedicated Beyond Meat facility.  

As we have shared publicly, we set a goal nearly 
2 years ago to be able to underprice animal 
protein in at least one product category within 5 
years. Among the many parts of our business 
touched by this objective, the development of 
fully-integrated production processes and 
facilities, and the use and maturation of local 
supply chains, are critical steps, among others.  

To this end, our production investments in China 
and the EU will better enable us to access local 
supply chains whenever feasible, and lower 
overall logistics costs to serve these important 
international markets. While these, and 
forthcoming, capacity expansion initiatives come 
with considerable capital expenditures as well 
as sizable operational costs, they are the right 
investments at the right time in support of our 
longer-term growth strategy. Going forward in 
2021, we expect to make additional, aggressive, 
capacity and cost-down investments as we 
pursue our growth and pricing goals.  

Innovation 
We anticipate several new product launches in 
2021 across retail and foodservice channels. In 
service to our strategy of making our own 
products obsolete, we are rolling out the newest 

version of our iconic Beyond Burger platform 
this Spring. To provide consumers with a choice 
set that is similar to the presentation of animal 
beef, we are offering the latest Beyond Burger in 
two distinct “cuts.”  

In the first instance or cut, we are bringing to 
market our juiciest patty for our meatiest burger 
experience to date, even as it still contains 35% 
less saturated fat than 80/20 beef. In the second 
instance or cut, we are also launching a 
delicious patty that boasts even lower saturated 
fat—fully 55% less than 80/20 beef. Both new 
burgers deliver a savory taste profile, have lower 
overall fat and fewer calories than 80/20 
beef (as well as our existing burger) and have B 
vitamins and minerals comparable to the 
micronutrient profile of beef.   

Both burgers have undergone extensive 
consumer testing, with excellent results. The 
launch of the latest burger platform will be 
accompanied by a robust marketing program 
that emphasizes the great taste and nutritional 
profile of our products, the safety and simple 
nature of our ingredients, and the health benefits 
of a plant-based diet, all important given the 
presence of misinformation around our process 
and ingredients. 

More broadly, with regard to our innovation 
capabilities, we intend to: (a) continue to recruit 
and retain what we believe to be the most 
talented scientists, engineers, and managers, 
and keep them oriented toward our true north of 
building meat directly from plants that will one 
day be indistinguishable from its animal protein 
equivalent; (b) bring to life our new campus and 
state-of-the-art home for the Manhattan Beach 
Project, where we will continue to push 
ourselves to make obsolete our current 
products, replacing them with new and better 
iterations; (c) invest in research and 
development capabilities abroad in our key 
international markets; (d) further develop and 
iterate our core platforms and technologies 
including investing in longer-term disruptive 
approaches; and (e) drive ingredient and 
process cost-down internally and in partnership 
with our supply chain, including a focus on 
diversity of feedstocks.  

Marketing 
In 2020, we launched our Brand Anthem and 
“What If We All Go Beyond” campaign which 
spoke clearly to who we are as a company, the 
simplicity of our process of converting plant 
protein to meat, and our commitment to clean, 
non-GMO ingredients. In addition, the campaign 



served as a reminder how each of us, through 
small individual actions, can effect extraordinary, 
individual and collective change. These 
overarching themes will be ever-present in our 
2021 messaging where, with a clear emphasis 
on the taste and health of our products, we are 
launching our most ambitious marketing 
programs to date.  

When it comes to the health and nutrition of our 
products, we are not content to rely on 
generalizations about the benefits of plant-based 
eating.  To this end, several years ago we began 
working with Stanford Medical School to begin to 
generate meaningful data around the specific 
health outcomes associated with the use of our 
products. Completed last year, the Stanford 
“SWAP-MEAT” study represents the first clinical 
trial of Beyond Meat’s products. Beyond Meat 
was not involved in designing or conducting the 
study nor did we participate in or influence any 
of the data analysis. The results, which were 
published in the American Journal of Clinical 
Nutrition in August 2020, were overwhelmingly 
positive and showed that when participants 
swapped their protein intake from animal-based 
meat to Beyond Meat products, their levels of 
LDL cholesterol (sometimes referred to as “bad” 
cholesterol) dropped not only by a statistically 
significant amount but also a clinically significant 
amount, and TMAO levels (a compound that has 
been associated with higher risk of adverse 
cardiovascular events) declined. This study 
marks the first of many that we intend to support 
as we seek to advance the field of knowledge 
with regard to plant-based meat and health.  

Turning from the health of our consumers to the 
success of our customers, you will see us in 
2021 work closely with our retail and foodservice 
partners to drive growth on their shelf and menu. 
We are keenly focused on helping our 
customers win, and the active engagement of 
our brand and marketing programs on their 
behalf is an important element of partnership.  

Finally, with regard to marketing, a note on the 
aspirational nature of our messaging. It is our 
strong conviction that diet, and Beyond Meat 
specifically, can play a powerful role in helping 
people to be and perform at their best, to Go 
Beyond® their own expectations. We will 
continue to draw on inspirational stories to this 
end, including through the many professional 
athletes and celebrities who have joined our 
company as investors and advocates.  

Closing Thoughts  
We are in the midst of a sea change in cultural 
relevance and consumer appetite for change at 
the center of the plate. Beyond Meat is leading 
what has become a movement by providing 
consumers with plant-based meats that provide 
the taste and satiation of animal protein, and 
empowering them to take action one meal at a 
time with respect to their health and that of their 
family and community, climate, environment, 
and animal welfare.  
We cannot, however, realize our long-term 
vision without bold, strategic action ahead of our 
future growth. Our sights are set on a 
meaningful share of the $1.4 trillion+ animal 
protein market and this goal, rather than short-
term profits or wins, guides our decision-making. 
I have never felt more optimistic about the 
significant potential that still lies ahead for 
Beyond Meat. In 2021, we will continue to 
vigorously push on the aforementioned three 
levers that propel our growth—(a) advance the 
taste and sensory experience of our products 
toward our North Star of being indistinguishable 
from their animal protein equivalent; (b) drive 
home the health and nutritional benefits of our 
products to cut through noise and 
misinformation; and (c) reduce our costs toward 
our now 3-year goal of underpricing animal 
protein in at least one category.  
As always, we are tremendously grateful for the 
opportunity before us. On behalf of our entire 
organization, I thank all of our consumers and 
customers, teammates, and stockholders for 
their continued belief in our vision and support of 
our work.  
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, 2020, 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 of this 
stockholder letter. 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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