


 

         

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
To Our Stockholders
Though 2021 will be recorded as a challenging 
year, we made impressive strides toward our 
long-term goal of establishing Beyond Meat as a 
global plant-based meat company. We secured 
multi-year, global supply agreements with two of 
the most iconic brands in the Quick Service 
Restaurant (QSR) space, McDonald’s and Yum! 
Brands. We established a joint venture, The 
Planet Partnership, LLC, with PepsiCo, Inc. to 
develop and market new plant-based snack and 
beverage products. We fully operationalized two 
international manufacturing facilities, one in the 
Netherlands and the other in China. We 
launched the third version of our flagship 
Beyond Burger®. We introduced our latest line 
of chicken products. We kicked off our most 
significant global cost-down program to-date to 
advance our objectives around price parity and 
completed our largest capitalization transaction 
ever under highly attractive terms.  

The number of U.S. households purchasing 
plant-based meats is now nearly one-third, a 
45% increase since 20181. Reflecting the 
positive contribution that plant-based meats can 
play in reducing greenhouse gas emissions, this 
openness comes at an important time. The 
latest report from the United Nation’s 
Intergovernmental Panel on Climate Change 
(IPCC)2 contains the international body’s most 
jarring calls yet for the global community to take 
immediate action to address climate change. An 
increasing number of consumers, particularly the 
young, are paying greater attention. In fact, 
59%3 of persons 16-25 report feeling anxiety 
about climate change. And it is the younger 
demographic that is most open to plant-based 
eating, with 75%4 reporting that they are cutting 
down on animal meat consumption. 

 

 
1Numerator, Total U.S. Plant-Based Meat Category 
Consumption, trailing 52 weeks ending 1/31/2022. 

2IPCC. (2022, April 4). “The evidence is clear: the time for 
action is now. We can halve emissions by 2030.” [Press 
release]. 
https://www.ipcc.ch/report/ar6/wg3/resources/press/press-
release/ 
3Marks, Elizabeth and Hickman, Caroline and Pihkala, Panu 
and Clayton, Susan and Lewandowski, Eric R. and Mayall, 
Elouise E. and Wray, Britt and Mellor, Catriona and van 
Susteren, Lise, Young, “People's Voices on Climate Anxiety, 
Government Betrayal and Moral Injury: A Global 
Phenomenon.” 
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=39189
55. 

 

 

 

 

 

 

 

 

 

 

 

In 2021, we innovated across our three pillars of 
Taste, Health, and Cost believing that providing 
plant-based meats that are as delicious as, 
healthier than, and ultimately at price parity or 
below their animal protein equivalent will give us 
access to a meaningful percentage of the global 
protein market. With respect to taste, or more 
generally sensory experience, we continued to 
execute cutting edge research programs to 
advance key product attributes of Flavor, Aroma, 
Appearance, and Texture (FAAT) via the Beyond 
Meat Rapid & Relentless Innovation Program. 
We pursued these sensory gains within the 
constraints of our commitment to deliver health 
benefits versus animal protein even as this 
guardrail requires more of our team, and 
supported the development of peer-reviewed 
data5 on health and plant-based meats through 
our partnership with Stanford University School of 
Medicine. Finally, we continued to implement 
structural and supply chain measures toward our 
goal of achieving price parity with animal protein 
in at least one category by the end of 2024.  

4Bernhard Schroeder, “How Generation Z Is Creating The 
Opportunity Of A Lifetime. Pay Attention As This Is Not A 
Fad But A Deep Long-Lasting Trend,” Forbes, September 
13, 2019, 
https://www.forbes.com/sites/bernhardschroeder/2019/09/13
/how-generation-z-is-creating-the-opportunity-of-a-lifetime-
pay-attention-as-this-is-not-a-fad-but-a-deep-long-lasting-
trend. 
5Stanford University School of Medicine Plant-Based Diet 
Initiative Fund, https//beyond-meat-asset-backup.s3.us-
west-2.amazonaws.com/Stanford-Plant-Based-Diet-
Initiative-Press-Release_FINAL.pdf. 



Moving Forward in 2022  
As we work to reaccelerate growth in 2022, we 
are focused on the following actions: 
● Expand distribution of our products. We 

are expanding the distribution, as well as 
breadth, of our products. We are particularly 
excited to expand the availability of our 
latest chicken product, Beyond Chicken® 
Tenders. Winner of the National Restaurant 
Association’s 2021 “FABI Award,” this 
product is garnering praise from consumers 
and the media alike.  Though we continue to 
win awards across other products, we 
believe this specific recognition is illustrative 
of something bigger about our company. As 
you will recall, we re-entered this category in 
retail after exiting years earlier to focus on 
our beef and pork platforms. In the 
intervening time, a number of new entrants, 
along with incumbents, proliferated products 
in the plant-based chicken category. To re-
enter and earn top accolades upon arrival is 
a testament to the strength of our research, 
development, and commercialization 
capabilities.       

● Introduce new products to the 
marketplace and iterate on existing 
products. In 2022, we expect to launch 
more new and renovated products. We are 
off to a strong start with the recently 
launched Beyond Meat® Jerky via our joint 
venture with PepsiCo. Beyond Meat Jerky is 
the first shelf-stable product in our lineup 
and opens up significant additional 
distribution opportunities nationwide for our 
brand, including gas stations and 
convenience stores. We entered the market 
and quickly claimed the top position in plant-
based jerky.6  

Consistent with our belief that delighting the 
consumer with products that are 
indistinguishable from their animal protein 
equivalents is key to mainstream adoption, 
we are investing heavily in improving 
existing products and their underlying 
platforms and technologies. This effort 
includes the fourth generation of our flagship 
Beyond Burger as we strive to close sensory 
gaps relative to animal protein. 

● Continue to drive expansion in 
international markets. Although we 
generated strong revenue growth in our 
international markets in 2021 – total 

 
6 IRI, Total US, Multi-Outlet and Convenience Data, Latest 
4wks ending 3/20/22. 

international net revenues increased 77% 
year-over-year, with international retail up 
123% year-over-year – we believe we are 
just scratching the surface. In 2022, our 
efforts abroad will continue to focus on the 
key strategic regions of the EU, Canada, 
and China. Despite doubling the size of our 
business in the EU in 2021, we are 
optimistic about growth in this important 
market in 2022. We are rolling out our most 
competitive retail pricing in the region to-
date and we expect to expand our presence 
in the refrigerated aisles of grocery stores 
following the extension of the shelf-life of our 
EU products.  

● Flawlessly serve our strategic QSR 
partners. We are fortunate to be in 
partnership with some of the largest and 
most recognized QSR brands in the world, a 
standing consistent with our innovation 
capabilities and the strength of our brand. 
We believe that such high-caliber partners 
can accelerate our flywheel of brand 
awareness, availability, scale-driven cost 
reduction, and mainstream consumer 
adoption. In collaboration with such 
household names as McDonald’s, KFC, 
Pizza Hut, A&W Canada, Panda Express, 
and Carl’s Jr., among others, we continue to 
execute various market tests and launches. 
We are investing in these relationships for 
the long-term, so we might meet their 
evolving plant-based needs for years to 
come.  

● Diligently pursue our cost-down 
objectives. In 2022, we will continue to 
execute our global cost-down program. The 
program is divided into several cost 
optimization workstreams, including those 
focused on: pea protein; network and 
logistics; manufacturing efficiency; raw 
ingredients excluding pea protein; and 
packaging. As noted earlier, we believe 
transforming our cost structure is one of 
three key pillars of growth for our company 
and, as such, we are approaching our cost 
reduction objectives in 2022 with focus and 
urgency. Given inflationary and supply chain 
challenges, as well as new product launches 
that have higher initial costs, the slope of our 
cost-down curve will not always be smooth. 
Nevertheless, we expect to exit 2022 on 
what we believe will be an attractive cost 
trajectory for 2023 and beyond. 



● Ready our new R&D and 
commercialization facilities to boost our 
innovation capabilities. In early 2021, we 
announced our plans to establish a new, 
state-of-the-art innovation center and global 
headquarters in El Segundo, and we expect 
to begin R&D activities there in the second 
half of 2022. We believe this facility will 
represent one of the largest and most 
technologically advanced plant-based 
research centers in the world and will be a 
key enabler of accelerating our goal to build 
meat from plants that is indistinguishable 
from its animal protein equivalent. 
Separately, we are establishing a fully 
dedicated commercialization facility, also in 
the LA area, to speed the delivery of 
prototype to commercial-scale production. 
We also expect to commence operations in 
this facility in the second half of 2022.  

● Amplify our marketing efforts to 
reinvigorate momentum behind our 
category and brand. In 2022, we are 
focused on the post-pandemic 
reengagement of a broad consumer base 
around the virtues of our category and 
brand. Our marketing initiatives will leverage 
and tie into relevant advertising by some of 
our larger QSR partners as well as that of 
our joint venture with PepsiCo. This 
integrated approach will meet the consumer 
across QSR, grocery, and convenience 
channels, among others, and will 
consistently focus on our familiar themes: 
Taste, Health, and Planet.  

Closing Thoughts 
Through the challenges of 2021, the talent of our 
increasingly global team, the importance of our 
mission, and the long horizon of our ambitions 
consistently imbued us with determination and 
resolve. Moving forward, we expect a 
resumption of growth as consumers continue to 
emerge from a period of sustained disruption, 
and the personal and planetary health thesis 
that underpins our long-term opportunity only 
strengthens.   

In fact, as the most widely recognized plant-
based meat brand in America7, we believe we are 
just getting started. And, we are better situated 
than ever – considering the global partnerships 
we have secured, the establishment of our 
international production capabilities, our soon-to-
be-ready innovation and commercialization 

 
7 According to a Bovitz, Inc. consumer survey as of January 
2022 

centers, and key additions to our leadership team 
– to pursue our fair share of the $1.4 trillion+ 
global animal protein market.   

As always, we are grateful for the opportunity 
before us and on behalf of our entire 
organization, we thank all of our consumers, 
customers, teammates, and stockholders for their 
continued belief in our vision and support of our 
work. Together, let’s keep Going 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, 2021, 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 

Phil Hardin 
Chief Financial Officer and Treasurer 
Doug Ramsey 
Chief Operating Officer 

Dariush Ajami, Ph.D. 
Chief Innovation Officer  

Teri L. Witteman 
Chief Legal Officer and Secretary 

Beth Moskowitz 
Chief Brand Officer 

Margaret “Jackie” Trask 
Chief People Officer 

Deanna Jurgens 
Chief Growth Officer 

Bernie Adcock 
Chief Supply Chain Officer 

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

Diane Carhart 
Retired Chief Financial Officer of US Yogurt 
Division of Lactalis 

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

Sally Grimes 
Chief Executive Officer of Clif Bar & Company 

Raymond J. Lane 
Managing Partner, GreatPoint Ventures 
Partner Emeritus and Advisor of Kleiner, Perkins, 
Caufield & Byers LLC 

Muktesh Pant 
Retired Chief Executive Officer of Yum China 
Holdings 

Ned Segal 
Chief Financial Officer of Twitter, Inc. 

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

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

HEADQUARTERS 
119 Standard Street 
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 






