
 

 

 

 

    Exhibit 99.1 

 

For immediate release 

Beyond Meat® Reports Second Quarter 2026 Financial Results 

 

EL SEGUNDO, Calif. — August 5, 2026 (GLOBE NEWSWIRE)—Beyond Meat, Inc. (NASDAQ: 

BYND), otherwise known as Beyond The Plant Protein CompanyTM (the “Company” or “Beyond Meat”), 

today reported financial results for its second quarter ended June 27, 2026. 

 

Second Quarter 2026 Financial Highlights1 

 

• Net revenues were $68.8 million, a decrease of 8.2% year-over-year. 

• Gross profit was $5.9 million, or gross margin of 8.5%, compared to gross profit of $7.9 million, 

or gross margin of 10.6%, in the year-ago period. 

◦ Gross profit and gross margin included $1.6 million in expenses related to the cessation 

of the Company’s operational activities in China, compared to $1.7 million in the year-

ago period.  

• Loss from operations was $30.8 million, or operating margin of -44.8%, compared to loss from 

operations of $37.5 million, or operating margin of -50.0%, in the year-ago period. 

◦ Loss from operations included the following charges recorded in operating expenses: 

$4.7 million in incremental share-based compensation expense related to the 

Company’s convertible debt exchange; $0.5 million in certain non-routine SG&A 

expenses; $0.4 million in amortization of costs related to a partial lease termination of a 

portion of the Company’s campus headquarters building in El Segundo, California (the 

 
1 This release includes references to non-GAAP financial measures. Refer to “Non-GAAP Financial Measures” 

later in this release for the definitions of the non-GAAP financial measures presented and a reconciliation of these 

measures to their closest comparable GAAP measures. 



 

 

 

 

“Campus Headquarters”); and a credit of $11.0 million reflecting the settlement of 

arbitration proceedings related to a previously-disclosed contractual dispute with a 

former co-manufacturer, compared to an expense of $2.5 million in the year-ago period. 

• Net income was $16.4 million, compared to net loss of $(31.8) million in the year-ago period. 

Net income per share available to common stockholders - basic was $0.03, compared to net 

loss per share available to common stockholders - basic of $(0.42) in the year-ago period. Net 

loss per share available to common stockholders - diluted was $(0.06), compared to net loss per 

share available to common stockholders - diluted of $(0.42) in the year-ago period. The 

increase in net income was primarily driven by a $57.7 million non-cash gain on debt 

extinguishment in connection with conversions of a portion of the Company’s 2030 Notes. 

• Adjusted EBITDA was a loss of $27.7 million, or -40.2% of net revenues, compared to an 

Adjusted EBITDA loss of $24.7 million, or -33.0% of net revenues, in the year-ago period. 

 

Beyond Meat President and CEO Ethan Brown commented, “Our second quarter results represent 

directional progress, with net revenues, gross margin and operating expenses all sequentially 

improving, and our top line comfortably exceeding the high end of our guidance.” 

 

Brown continued, “We continue to work to stabilize our plant-based meat business, with highlights 

including growth in international retail and the U.S. retail debut of Beyond Steak Filet, and to build upon 

this core as we reposition around Beyond The Plant Protein CompanyTM to pursue faster-growing 

adjacent categories. The exciting launch of Beyond Immerse represents the first output of this 

expanded aperture, and we expect more to come as we execute our plan to deliver the superpowers of 

plants to a broadening group of consumers.” 

 

Second Quarter 2026 

 

Net revenues decreased 8.2% to $68.8 million in the second quarter of 2026, compared to $75.0 million 

in the year-ago period. The decrease in net revenues was primarily driven by a 9.5% decrease in 

volume of products sold, partially offset by a 1.3% increase in net revenue per pound. The decrease in 

volume of products sold was primarily driven by lower sales of burger and chicken products to Quick 

Service Restaurant (“QSR”) customers in the international foodservice channel, and by weak category 

demand and reduced points of distribution in the U.S. foodservice and retail channels. The increase in 



 

 

 

 

net revenue per pound was primarily driven by changes in product sales mix and favorable changes in 

foreign currency exchange rates, partially offset by higher trade discounts. 

 

U.S. retail channel net revenues decreased 9.9% to $29.6 million in the second quarter of 2026, 

compared to $32.9 million in the year-ago period. The decrease in U.S. retail channel net revenues was 

primarily driven by a 5.7% decrease in volume of products sold and a 4.5% decrease in net revenue 

per pound. The decrease in volume of products sold was primarily driven by weak category demand 

and reduced points of distribution within certain channels. The decrease in net revenue per pound was 

primarily driven by higher trade discounts and lower price realization on certain of the Company’s 

products, partially offset by changes in product sales mix. 

 

U.S. foodservice channel net revenues decreased 27.6% to $8.0 million in the second quarter of 2026, 

compared to $11.1 million in the year-ago period. The decrease in U.S. foodservice channel net 

revenues was primarily driven by a 27.4% decrease in volume of products sold and a 0.2% decrease in 

net revenue per pound. The decrease in volume of products sold was primarily driven by weak category 

demand and reduced points of distribution. The decrease in net revenue per pound was primarily driven 

by lower price realization on certain of the Company’s products and higher trade discounts, partially 

offset by changes in product sales mix. 

 

International retail channel net revenues increased 16.5% to $18.5 million in the second quarter of 

2026, compared to $15.9 million in the year-ago period. The increase in international retail channel net 

revenues was primarily driven by an 8.2% increase in volume of products sold and a 7.7% increase in 

net revenue per pound. The increase in volume of products sold was primarily driven by higher sales of 

burger products and chicken products in European markets and the U.K., and increased sales of 

ground beef products in Canada. The increase in net revenue per pound was primarily driven by price 

increases of certain of the Company’s products and favorable changes in foreign currency exchange 

rates, partially offset by higher trade discounts.  

 

International foodservice channel net revenues decreased 16.0% to $12.7 million in the second quarter 

of 2026, compared to $15.1 million in the year-ago period. The decrease in international foodservice 

channel net revenues was primarily driven by a 20.4% decrease in volume of products sold, partially 

offset by a 5.5% increase in net revenue per pound. The decrease in volume of products sold was 



 

 

 

 

primarily driven by lower sales of burger and chicken products to certain QSR customers. The increase 

in net revenue per pound was primarily driven by favorable changes in foreign currency exchange rates 

and lower trade discounts. 

 

Net revenues by channel (unaudited): 

 

The following table presents the Company's net revenues by channel for the respective periods 

presented (in thousands, except for percentages): 

 

  Three Months Ended  Change  Six Months Ended  Change 

  

June 27, 

2026  

June 28, 

2025  Amount  %  

June 27, 

2026  
June 28, 

2025  Amount  % 

U.S.:                 
Retail  $ 29,637   $ 32,909   $ (3,272)  (9.9) %  $ 56,191   $ 64,269   $ (8,078)  (12.6) % 
Foodservice   8,005    11,055    (3,050)  (27.6) %   14,624    20,468    (5,844)  (28.6) % 

U.S. net revenues   37,642    43,964    (6,322)  (14.4) %   70,815    84,737    (13,922)  (16.4) % 
International:                 

Retail   18,479    15,867    2,612   16.5 %   32,188    28,549    3,639   12.7 % 
Foodservice   12,711    15,127    (2,416)  (16.0) %   24,036    30,403    (6,367)  (20.9) % 

International net 

revenues   31,190    30,994    196   0.6 %   56,224    58,952    (2,728)  (4.6) % 

Net revenues  $ 68,832   $ 74,958   $ (6,126)  (8.2) %  $ 127,039   $ 143,689   $ (16,650)  (11.6) % 

 

Volume of products sold by channel (unaudited): 

 

The following table presents consolidated volume of the Company’s products sold in pounds for the 

respective periods presented (in thousands, except for percentages): 

 

  
Three Months 

Ended  Change  Six Months Ended  Change 

  
June 27, 

2026  
June 28, 

2025  Amount  %  
June 27, 

2026 
 June 28, 

2025 
 Amount  % 

U.S.:                 
Retail   5,785    6,136    (351)  (5.7) %   10,684    11,877    (1,193)  (10.0) % 
Foodservice   1,313    1,809    (496)  (27.4) %   2,389    3,387    (998)  (29.5) % 

International:                 
Retail   3,689    3,410    279   8.2 %   6,361    6,074    287   4.7 % 
Foodservice   3,691    4,635    (944)  (20.4) %   6,875    9,359    (2,484)  (26.5) % 

Volume of products sold   14,478    15,990    (1,512)  (9.5) %   26,309    30,697    (4,388)  (14.3) % 

 



 

 

 

 

Gross profit in the second quarter of 2026 was $5.9 million, or gross margin of 8.5%, compared to 

gross profit of $7.9 million, or gross margin of 10.6%, in the year-ago period. Gross profit and gross 

margin in the second quarter of 2026 included $1.6 million in expenses related to the cessation of the 

Company’s operational activities in China, compared to $1.7 million in the year-ago period. Additionally, 

gross profit and gross margin in the second quarter of 2026 were negatively impacted by a 3.8% 

increase in cost of goods sold per pound, partially offset by a 1.3% increase in net revenue per pound. 

The increase in cost of goods sold per pound primarily reflected increased materials costs and higher 

manufacturing expenses, including depreciation, which included $1.6 million in expenses related to the 

cessation of our operational activities in China, partially offset by lower inventory provision. 

Operating expenses were $36.7 million in the second quarter of 2026, compared to $45.4 million in the 

year-ago period. Operating expenses in the second quarter of 2026 included $4.7 million in incremental 

share-based compensation expense related to the Company’s convertible debt exchange, $0.5 million 

in certain non-routine SG&A expenses, $0.4 million in amortization of costs related to a partial lease 

termination of a portion of the Company’s Campus Headquarters, and a credit of $11.0 million reflecting 

the settlement of arbitration proceedings related to a previously-disclosed contractual dispute with a 

former co-manufacturer, compared to an expense of $2.5 million in the year-ago period. 

 

Loss from operations in the second quarter of 2026 was $30.8 million, compared to $37.5 million in the 

year-ago period. The reduction in loss from operations was driven by the decrease in operating 

expenses, partially offset by the decrease in gross profit. 

 

The following table summarizes certain charges recorded in the Company’s condensed consolidated 

statement of operations for the second quarter of 2026 (unaudited): 

(in thousands)    

Three Months 

Ended June 

27, 2026 
      
Charges recorded in cost of goods sold    
Expenses related to cessation of operational activities in China  $ 1,560  
Total charges recorded in cost of goods sold    1,560  
      
Charges recorded in operating expenses    
Incremental non-cash share-based compensation expense   4,747  
Certain non-routine SG&A expenses    467  
Amortization of costs related to partial lease termination   387  
Settlement related to contractual dispute with former co-manufacturer  (11,000) 
Total charges recorded in operating expenses   (5,399) 
Total     $ (3,839) 

 



 

 

 

 

Total other income, net, was $47.2 million in the second quarter of 2026, compared to $5.7 million in the 

year-ago period. The increase in total other income, net, was primarily due to $57.7 million in non-cash 

gain on debt extinguishment in connection with conversions of a portion of the Company’s 2030 Notes, 

partially offset by a $4.6 million increase in interest expense and a $3.8 million non-cash loss from the 

remeasurement of derivative liability. 

 

Net income was $16.4 million in the second quarter of 2026, compared to net loss of $(31.8) million in 

the year-ago period. Net income per share available to common stockholders - basic was $0.03, 

compared to net loss per share available to common stockholders - basic of $(0.42) in the year-ago 

period. Net loss per share available to common stockholders - diluted was $(0.06), compared to net 

loss per share available to common stockholders - diluted of $(0.42) in the year-ago period. The 

increase in net income in the second quarter of 2026 was primarily driven by the increase in total other 

income, net, and the decrease in loss from operations. 

 

Adjusted EBITDA was a loss of $27.7 million, or -40.2% of net revenues, in the second quarter of 2026, 

compared to an Adjusted EBITDA loss of $24.7 million, or -33.0% of net revenues, in the year-ago 

period. 

 

Balance Sheet and Cash Flow Highlights 

 

The Company’s cash and cash equivalents balance, including restricted cash, was $186.1 million and 

total outstanding carrying value of debt, net of debt discount, was $323.8 million as of June 27, 2026, 

which included the total undiscounted future cash flows of the 2030 Notes recorded at the completion of 

the Company’s convertible debt exchange. Net cash used in operating activities was $23.2 million in 

the six months ended June 27, 2026, compared to $58.0 million in the year-ago period. Capital 

expenditures totaled $4.0 million in the six months ended June 27, 2026, compared to $6.4 million in 

the year-ago period. Net cash used in investing activities was $2.3 million in the six months ended June 

27, 2026, compared to $6.1 million in the year-ago period. Net cash used in financing activities was 

$6.6 million in the six months ended June 27, 2026, compared to net cash provided by financing 

activities of $32.3 million in the year-ago period. 

 



 

 

 

 

Third Quarter 2026 Outlook 

 

The Company continues to experience an elevated level of uncertainty and volatility within its operating 

environment, which has, and may continue to have, unforeseen impacts on the Company’s actual 

realized results. In light of this uncertainty, the Company is limiting its outlook to the following: 

• In the third quarter of 2026, net revenues are expected to be approximately $60 million to $65 

million. 

 

Conference Call and Webcast  

 

The Company will host a conference call to discuss these results at 5:00 p.m. Eastern, 2:00 p.m. 

Pacific on Wednesday, August 5, 2026. Investors interested in participating in the live call can dial 412-

902-4255. There will also be a simultaneous, live webcast available on the Investors section of the 

Company’s website at www.beyondmeat.com. The webcast will also be archived. 

 

About Beyond Meat 

 

Beyond Meat, Inc. (NASDAQ: BYND), otherwise known as Beyond The Plant Protein CompanyTM, is a 

plant protein company offering a portfolio of plant-based products made from simple ingredients without 

GMOs, no added hormones or antibiotics, and 0 mg of cholesterol per serving. Founded in 2009, Beyond 

Meat’s core products are designed to have the same taste and texture as animal-based meat while being 

better for people and the planet. Beyond Meat’s brand promise, Eat What You Love®, represents a strong 

belief that there is a better way to feed our future and that the positive choices we all make, no matter 

how small, can have a great impact on our personal health and the health of our planet. By shifting from 

animal-based protein to plant-based protein, we can positively impact four growing global issues: human 

health, climate change, constraints on natural resources and animal welfare. Visit www.BeyondMeat.com 

and follow @BeyondMeat on Facebook, Instagram, Threads and LinkedIn. 

 

Forward-Looking Statements 

 

Certain statements in this release constitute “forward-looking statements" within the meaning of the 

federal securities laws, including statements related to the Company’s expectations with respect to its 



 

 

 

 

third quarter 2026 outlook, its strategic repositioning and expansion into adjacent product categories, 

and efforts towards sustainable growth and improved financial performance. 

 

Forward-looking statements are based on management's current opinions, expectations, beliefs, plans, 

objectives, assumptions and projections regarding financial performance, prospects, future events and 

future results, including ongoing uncertainty related to macroeconomic issues, including high inflation 

and interest rates, prolonged, weakening demand in the plant-based meat category, ongoing concerns 

about the likelihood of a recession and increased competition, among other matters, and involve known 

and unknown risks that are difficult to predict. In some cases, you can identify forward-looking 

statements by the use of words such as “may,” “could,” “expect,” “intend,” “plan,” “seek,” “anticipate,” 

“believe,” “estimate,” “project,” “predict,” “outlook,” “potential,” “continue,” “likely,” “will,” “would” and 

variations of these terms and similar expressions, or the negative of these terms or similar expressions. 

These forward-looking statements are only predictions, not historical fact, and involve certain risks and 

uncertainties, as well as assumptions. 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 or whether, such performance or results will be achieved. Actual results, levels of activity, 

performance, achievements and events could differ materially from those stated, anticipated or implied 

by such forward-looking statements. While Beyond Meat believes that its assumptions are reasonable, 

it is very difficult to predict the impact of known factors and, of course, it is impossible to anticipate all 

factors that could affect actual results. There are many risks and uncertainties that could cause actual 

results to differ materially from forward-looking statements made herein including, but not limited to: a 

further decrease in demand, and the underlying factors negatively impacting demand, in the plant-

based meat category, including the exacerbation of weakness in the category by macroeconomic 

trends; the success of our marketing initiatives and the ability to maintain and grow our brand 

awareness, maintain, protect and enhance our brand, or rebrand altogether, attract and retain new 

customers and maintain and grow our market share, particularly while we are seeking to reduce our 

operating expenses; the success of our strategic repositioning to "Beyond The Plant Protein Company," 

including risks related to brand dilution or confusion, the failure to achieve meaningful consumer 

acceptance of an expanded portfolio of plant-based protein offerings across multiple categories and 

adjacencies, and the diversion of management time and financial resources from our existing business 

or other priorities; changes in the retail landscape, including our ability to maintain and expand our 

distribution footprint, the timing, success and level of trade and promotion discounts, our ability to 



 

 

 

 

maintain and grow market share and increase household penetration, repeat purchases, buying rates 

(amount spent per buyer) and purchase frequency, our ability to maintain and increase sales velocity of 

our products, and the timing and success of our efforts to expand distribution channels, such as our 

direct-to-consumer (DTC) channel, and planned new products or recently launched products; our ability 

to successfully innovate and commercialize new plant-based protein products, including in adjacent 

categories outside of our core, meat analog offerings, such as our Beyond Immerse functional 

beverage line of sparkling plant-based protein drinks, and consumer acceptance of such new products; 

the sufficiency of our cash and cash equivalents to meet our liquidity needs, including estimates of our 

expenses, future revenues, capital expenditures and capital requirements; our ability to obtain 

additional equity and/or debt financing, the terms of any such financing, and our ability to continue to 

bolster our balance sheet, particularly because we no longer satisfy the eligibility requirements for use 

of a registration statement on Form S-3 and, as a result, are unable to access our ATM Program; risks 

associated with our indebtedness, leverage and liquidity relating to our significant debt, including our 

ability to repay, refinance, equitize (in the case of our 0% Convertible Senior Notes due 2027 (the “2027 

Notes”) that remain outstanding) and otherwise satisfy our obligations under each of the Loan and 

Security Agreement, the 2027 Notes that remain outstanding and our 7.00% Convertible Senior 

Secured Second Lien PIK Toggle Notes due 2030 (the “2030 Notes” and, together with the 2027 Notes, 

the “Notes”) issued in the exchange offer related to the 2027 Notes, which was completed on October 

30, 2025 (the “Exchange Offer”), and our ability to comply with the covenants in the Loan and Security 

Agreement and respective indentures governing the Notes; our ability to raise the funds necessary to 

repurchase the Notes for cash, under certain circumstances, or to pay any cash amounts due under the 

Notes; the impact of the Exchange Offer on future availability of our pre-change net operating loss 

carryforwards and other tax attributes to offset our future net taxable income; the annual limitations on 

utilization of any remaining operating loss and tax credit carryforwards due to ownership change 

limitations provided by the Internal Revenue Code and similar state tax provisions, and the outcomes of 

any related audits or examinations; the significant dilution to our stockholders that resulted from the 

Exchange Offer and the additional dilution that resulted and will continue to result if we continue to 

exchange any portion of our outstanding Notes for equity, issue shares of our common stock with 

respect to the 2030 Notes (including any 2030 Notes issued as payment-in-kind interest on such 2030 

Notes), including in connection with conversions of the 2030 Notes at our option or at the option of 

holders, upon equitization of the 2030 Notes, as payment of accrued interest in the form of common 

stock or in payment of certain make-whole payments on the 2030 Notes, in each case pursuant to the 



 

 

 

 

terms of the 2030 Notes, or if the lenders under the Loan and Security Agreement exercise their related 

warrants to purchase shares of our common stock or if the holders of the Big Geyser, Inc. warrants 

exercise their related warrants to purchase shares of our common stock; provisions in the respective 

indentures governing the Notes and in the Loan and Security Agreement delaying or preventing an 

otherwise beneficial takeover of us; and any adverse impact on our reported financial condition and 

results from the accounting methods for the Notes; our ability to remediate the existing material 

weaknesses in our internal control over financial reporting and maintain effective internal control over 

financial reporting and disclosure controls and procedures; risks and uncertainties related to failures to 

maintain effective internal control over financial reporting, and related to the identification of errors in 

our previously issued financial statements, such as those disclosed and corrected in this release, and a 

potential need to restate financial statements in such instances; market price fluctuations in the price of 

our common stock, whether due to dilution, adverse business or financial performance or the 

perception of such adverse performance, failure to meet the Nasdaq continued listing requirement for 

minimum bid price or other Nasdaq listing requirements and the potential delisting of our common 

stock, or market and trading dynamics unrelated to our underlying business, operating and financial 

performance or prospects or macro or industry fundamentals which may not coincide in timing with the 

disclosure of news or developments by or affecting us, could cause the market price of our common 

stock to fluctuate dramatically or decline rapidly, regardless of any developments in our business or 

financial results; the impact of general economic conditions in the U.S. and international markets on us, 

our customers, our suppliers, our vendors and consumers, including concerns related to inflation, 

geopolitical and economic uncertainty and instability, a potential recession, the shutdown of the federal 

government including regulatory agencies, tariffs and trade wars, and the effects of those conditions on 

consumer spending; the impact of adverse and uncertain political conditions in the U.S. and 

international markets, such as greater restrictions on free trade through significant increases in tariffs 

on raw materials, ingredients, finished goods and other products and supplies imported into the United 

States and increased uncertainty surrounding international trade policy and regulations, trade wars, 

including through the implementation of retaliatory tariffs or related counter-measures, and the negative 

effects of anti-American sentiment, the conflict in the Middle East (including with Iran), as well as the 

impact of inflation and high interest rates on consumer behavior, including higher food, grocery, raw 

materials, transportation, energy, labor and fuel costs; risks and uncertainties related to identifying and 

executing our current and future cost-reduction initiatives, cost structure improvements, workforce 

reductions, executive leadership changes and other organizational changes, including realignment of 



 

 

 

 

reporting structures, and the timing and success of continuing to reduce operating expenses and 

achieving our profitability, cash flow and financial performance objectives; our ability to streamline 

operations and improve cost efficiencies, which could result in the contraction of our business and the 

continued implementation of significant cost cutting measures such as further downsizing, consolidating 

or exiting certain operations, including product lines, domestically and/or abroad; the timing and 

success of narrowing our commercial focus to certain anticipated growth opportunities; accelerating 

activities that prioritize gross margin expansion and cash generation, including as part of our review of 

our global operations initiated in 2023 (“Global Operations Review”); changes to our pricing 

architecture; cash-accretive inventory reduction initiatives; and further cost-reduction initiatives; our 

ability to successfully execute our Global Operations Review and any resulting strategic plans, 

including the exit or discontinuation of select product lines; the impact of non-cash charges such as 

provision for excess and obsolete inventory and potential additional impairment charges, write-offs, 

disposals and accelerated depreciation of fixed assets, and losses on sale and write-down of fixed 

assets and assets held for sale; further optimization of our manufacturing capacity and real estate 

footprint; workforce reductions; and the cessation of our operational activities in China in 2025; our 

ability to successfully execute the Transformation Office initiatives including, among other things, 

positioning the business for a more fundamental resizing of operating expenses, driving margin 

recovery, including through targeted investments in our facilities and supply chain cost reductions, 

reducing inventory and associated carrying costs through SKU rationalization and the discontinuation of 

certain product lines, and preserving cash and monetizing non-strategic or idle assets; our ability to 

meet our obligations under leases for our corporate offices, manufacturing facilities and warehouses, 

including matters relating to our Campus Headquarters including, without limitation, the ability to meet 

our obligations under our Campus Headquarters lease, as amended from time to time (the “Campus 

Lease”), the impact of workforce reductions or other cost-reduction initiatives on our space demands, 

the impact of the surrender of a portion of the existing premises, the impact of the sublease of a portion 

of the existing premises, other efforts to develop, repurpose or consolidate our use of our leased 

premises, and the timing and success of surrendering, subleasing, assigning or otherwise transferring, 

developing or repurposing the remaining used or excess leased space or negotiating additional partial 

lease terminations and/or subleases or other dispositions of our Campus Headquarters on terms 

advantageous to us or at all, including any additional impairment charges that may result, the amount of 

which could be material to our consolidated financial statements; reduced consumer confidence and 

changes in consumer spending, including spending to purchase our products, and negative trends in 



 

 

 

 

consumer purchasing patterns due to levels of consumers’ disposable income, credit availability and 

debt levels, and economic conditions, including due to potential recessionary and inflationary 

pressures, and geopolitical instability and wars; our inability to properly manage and ultimately sell our 

inventory in a timely manner, which has in the past and could in the future require us to sell our 

products through liquidation channels at lower prices, write-down or write-off excess or obsolete 

inventory, or increase inventory provision; ongoing and persistent declines in demand in the plant-

based meat category and for our products, or strategic decisions that result in changes to our product 

portfolio, including the potential discontinuation of certain product lines through initiatives stemming 

from our transformation office and program or other strategic measures, which may require us to write-

down or write-off excess or obsolete inventories; impairment charges, including due to any future 

changes in estimates, judgments or assumptions, failure to achieve forecasted operating results, due to 

weakness in the economic environment, demand for our products or other factors, changes in market 

conditions and declines in our publicly-quoted stock price and market capitalization, failure to sublease, 

assign or otherwise transfer any excess space or negotiate additional partial lease terminations and/or 

subleases or other dispositions of our Campus Headquarters or other facilities on terms advantageous 

to us or at all, and the cessation of our operational activities in China in 2025; our ability to accurately 

predict consumer taste preferences, trends and demand and successfully innovate, introduce and 

commercialize new products, including in new geographic markets; the effects of competitive activity 

from our market competitors, including through consolidation in the plant-based food industry or vertical 

consolidation of diversified food businesses with existing plant-based food businesses, and new market 

entrants, which may include companies with substantially greater financial resources than us; our ability 

to protect our brand against misinformation about our products and the plant-based meat category, real 

or perceived quality or health issues with our products, marketing campaigns aimed at generating 

negative publicity regarding our products and the plant-based meat category, including regarding the 

nutritional value of our products, and other issues that could adversely affect our brand and reputation; 

disruption to, and the impact of uncertainty in, our domestic and international supply chain, including 

labor shortages and disruption, shipping delays and disruption, the impact of tariffs on raw materials, 

ingredients, finished goods and other products and supplies imported into the U.S., and the impact of 

cyber incidents at suppliers and vendors; the impact of uncertainty as a result of doing business 

internationally, including as a result of the cessation of our operational activities in China in 2025; the 

volatility of or inability to access the capital markets, including due to macroeconomic factors, 

geopolitical tensions, trade policy uncertainty (including tariffs and retaliatory trade measures), or the 



 

 

 

 

outbreak or escalation of hostilities or war—for example, the ongoing war between Russia and Ukraine 

and the conflict in the Middle East (including with Iran), and their impacts on the surrounding areas and 

global economy; changes in the foodservice landscape, including the timing, success and level of 

marketing and other financial incentives to assist in the promotion of our products, our ability to 

maintain and grow market share and attract and retain new foodservice customers or retain existing 

foodservice customers, and our ability to introduce and sustain offering of our products on menus; the 

timing and success of distribution expansion and new product introductions, including the success of 

our DTC channel, and the timing and success of planned new products or recently launched products 

in increasing revenues and market share, including the success of our distribution partnership with Big 

Geyser for Beyond Immerse; our ability to differentiate and continuously create innovative products, 

respond to competitive innovation and achieve speed-to-market, including the timing and success of 

planned new products or recently launched products; the timing and success of strategic Quick Service 

Restaurant (“QSR”) partnership launches and limited time offerings resulting in permanent menu items 

and our ability to attract and retain QSR and other strategic customers; the outcomes of, and costs 

related to, legal or administrative proceedings, including any settlements, appeals from initial decisions 

or other developments in such proceedings, or new legal or administrative proceedings filed against us; 

foreign currency exchange rate fluctuations; the effectiveness of our business systems and processes; 

our estimates of the size of our market opportunities and ability to accurately forecast market 

conditions; our ability to effectively optimize our manufacturing and production capacity, and real estate 

footprint, including consolidating manufacturing facilities and production lines, exiting co-manufacturing 

arrangements or entering into new arrangements under terms that are ultimately beneficial to us and 

effectively managing capacity for specific products with shifts in demand; risks associated with 

underutilization of capacity which have in the past and could in the future give rise to increased cost of 

goods sold per pound, underutilization fees, termination fees and other costs to exit certain supply 

chain arrangements and product lines, and/or the write-down or write-off of certain equipment and other 

fixed assets and impairment charges, all of which could negatively impact gross margin, driving less 

leverage on fixed costs and delaying the speed at which cost savings initiatives positively impact our 

financial results; our ability to accurately forecast our future results of operations and financial goals or 

targets, including as a result of fluctuations in demand for our products and in the plant-based meat 

category generally, increased competition, the impact and success of launching new products and new 

channels, and the impact of broader macroeconomic conditions and market uncertainty; our ability to 

accurately forecast demand for our products and manage our inventory, including the impact of 



 

 

 

 

customer orders ahead of holidays and the timing of customer promotions, shelf reset activities, and 

price increases as a result of tariffs or otherwise; customer and distributor changes and buying 

patterns, such as reductions in targeted inventory levels; and supply chain and labor disruptions, 

including due to the impact of cyber incidents at suppliers and vendors; our operational effectiveness 

and ability to fulfill orders in full and on time; variations in product selling prices and costs, the timing 

and success of changes to our pricing architecture, our ability to pass on price increases in full or at all, 

including due to the impact of tariffs and macroeconomic conditions, and the mix of products sold; our 

ability to successfully enter new geographic markets, manage our international business and comply 

with any applicable laws and regulations, including risks associated with doing business in foreign 

countries, and our ability to comply with the U.S. Foreign Corrupt Practices Act or other anti-corruption 

laws; the effects of global outbreaks of pandemics, epidemics or other public health crises, or fear of 

such crises; our ability to attract, maintain and effectively expand our relationships with key strategic 

foodservice partners; our ability to attract and retain our suppliers, distributors, vendors, co-

manufacturers and customers; our ability to procure sufficient high-quality raw materials at competitive 

prices to manufacture our products; the availability of pea and other proteins and avocado oil that meet 

our standards; our ability to diversify the protein sources and avocado oil sources used for our 

products; our ability to successfully execute our strategic initiatives; the volatility associated with 

ingredient, packaging, transportation and other input costs, including due to the impact of tariffs and 

rising energy and fuel costs; our ability to keep pace with technological changes impacting the 

development of our products and implementation of our business needs; significant disruption in, or 

breach in security of our or our suppliers’ or vendors’ information technology systems, including any 

inability to detect or timely report any cybersecurity incidents, and resultant interruptions in service and 

any related impact on our reputation, including data privacy, and any potential impact on our supply 

chain, including on customer demand, order fulfillment and lost sales, and the resulting timing and/or 

amount of net revenues recognized; the ability of our transportation providers to ship and deliver our 

products in a timely and cost-effective manner; senior management and key personnel changes, the 

attraction, training and retention of qualified employees and key personnel, and our ability to maintain 

our company culture; risks related to use of a professional employer organization to administer human 

resources, payroll and employee benefits functions for certain of our international employees, and use 

of certain third party service providers for the performance of several business operations including 

payroll, human capital, supply chain optimization, financial reporting and accounting, and certain other 

management services; the impact of potential workplace hazards; the effects of natural or man-made 



 

 

 

 

catastrophic or severe weather events, including events brought on by climate change, particularly 

involving our or any of our co-manufacturers’ manufacturing facilities, our suppliers’ facilities or any 

other vital aspects of our supply chain; accounting estimates based on judgment and assumptions that 

may differ from actual results; changes in laws and government regulation, and their enforcement, 

affecting our business, including the U.S. Food and Drug Administration (“FDA”) and the U.S. Federal 

Trade Commission governmental regulation, and state, local and foreign regulation; new or pending 

legislation, or changes in laws, regulations or policies of governmental agencies or regulators, both in 

the U.S. and abroad, affecting plant-based meat, the labeling, packaging or naming of our products, 

including requirements regarding nutrient content claims, our brand name or logo, or the definition of 

“ultraprocessed” foods or ingredients; the failure of acquisitions and other investments to be efficiently 

integrated and produce the results we anticipate; risks inherent in investment in real estate; adverse 

developments affecting the financial services industry, including the potential failure of financial 

institutions with which we have deposits or other business relationships; the financial condition of, and 

our relationships with our suppliers, vendors, co-manufacturers, distributors, retailers and foodservice 

customers, and their future decisions regarding their relationships with us; our ability and the ability of 

our suppliers, vendors and co-manufacturers to comply with food safety, environmental or other laws or 

regulations and the impact of any non-compliance on our operations, brand reputation and ability to 

fulfill orders in full and on time; seasonality, including increased levels of grilling activity and higher 

levels of purchasing by customers ahead of holidays, customer shelf reset activity and the timing of 

product restocking by our retail customers; the impact of increased scrutiny from a variety of 

stakeholders, institutional investors and governmental bodies on environmental, social and governance 

(“ESG”) practices; our suppliers’ and our co-manufacturers’ ability to protect our proprietary technology, 

intellectual property and trade secrets adequately; the impact of changes in tax laws; and the risks 

discussed in Part I, Item 1A, Risk Factors, included in our Annual Report on Form 10-K for the fiscal 

year ended December 31, 2025 filed with the Securities and Exchange Commission (the “SEC”) on 

April 9, 2026, the Company’s Quarterly Report on Form 10-Q for the fiscal quarter ended June 27, 2026 

to be filed with the SEC, and those discussed in other documents we file from time to time with the 

SEC.  All forward-looking statements attributable to us or persons acting on our behalf are expressly 

qualified in their entirety by the cautionary statements set forth above. Such forward-looking statements 

are made only as of the date of this release. Beyond Meat undertakes no obligation to publicly update 

or revise any forward-looking statement because of new information, future events, changes in 

assumptions or otherwise, except to the extent required by applicable laws. If the Company does 



 

 

 

 

update one or more forward-looking statements, no inference should be made that it will make 

additional updates with respect to those or other forward-looking statements. 

 

Non-GAAP Financial Measures 

 

The Company refers to certain financial measures that are not recognized under U.S. generally 

accepted accounting principles (GAAP) in this press release, including: Adjusted loss from operations, 

Adjusted operating margin, Adjusted net loss, Adjusted net loss per diluted common share, Adjusted 

EBITDA and Adjusted EBITDA as a % of net revenues. See “Non-GAAP Financial Measures” below for 

additional information and reconciliations of such non-GAAP financial measures. 

Availability of Information on Beyond Meat’s Website and Social Media Channels 

Investors and others should note that Beyond Meat routinely announces material information to 

investors and the marketplace using SEC filings, press releases, public conference calls, webcasts and 

the Beyond Meat Investor Relations website. The Company also intends to use certain social media 

channels as a means of disclosing information about it and its products to consumers, and its 

customers, investors and the public (e.g., @BeyondMeat on Facebook, Instagram, Threads and 

LinkedIn. The information posted on social media channels is not incorporated by reference in this 

press release or in any other report or document we file with the SEC. While not all of the information 

that the Company posts to the Beyond Meat Investor Relations website or to social media accounts is 

of a material nature, some information could be deemed to be material. Accordingly, the Company 

encourages investors, the media and others interested in Beyond Meat to review the information that it 

shares at the “Investors” link located at the bottom of the Company’s webpage at 

https://investors.beyondmeat.com/investor-relations and to sign up for and regularly follow the 

Company’s social media accounts. Users may automatically receive email alerts and other information 

about the Company when enrolling an email address by visiting “Request Email Alerts” in the 

“Investors” section of Beyond Meat’s website at https://investors.beyondmeat.com/investor-relations.  

 

Contacts 

 

Media: 

Shira Zackai 



 

 

 

 

shira.zackai@beyondmeat.com 

 

Investors: 

Raphael Gross 

beyondmeat@icrinc.com 

 

Correction of Previously Issued Interim Unaudited Condensed Consolidated Financial 

Statements 

 

During the fourth quarter and full year 2025 financial close procedures, the Company identified errors in 

its previously issued interim unaudited condensed consolidated financial statements for the first three 

quarters of 2025 relating to (i) inventory valuation and (ii) debt issuance costs. The Company 

determined that the errors identified were immaterial to its previously issued interim unaudited 

condensed consolidated financial statements for the three and six months ended June 28, 2025 and 

has corrected these errors prospectively in the interim unaudited condensed consolidated financial 

statements for the three and six months ended June 28, 2025 in accordance with Accounting Standards 

Codification 250, “Accounting Changes and Error Corrections.” 

 

As a result, the comparative financial information for the three and six months ended June 28, 2025 

included in the unaudited condensed consolidated financial statements and related non-GAAP 

reconciliations presented herein reflects these corrections and may differ from amounts previously 

reported in the Company’s Quarterly Report on Form 10-Q for the fiscal quarter ended June 28, 2025. 

 

To assist investors in reconciling amounts previously reported to the “as corrected” amounts presented 

herein, the Company has included the following tables that summarize the affected line items and 

totals. Readers should review these tables together with the discussion above, the unaudited 

condensed consolidated financial statements included herein, and the additional detail in the 

Company’s Quarterly Report on Form 10-Q for the quarter ended June 27, 2026, when filed with the 

SEC.  

 



 

 

 

 

Condensed Consolidated Statement of Operations (unaudited)     
  Three Months Ended June 28, 2025 

  

As Previously 

Reported  

Inventory 

Valuation  

Debt 

Issuance 

Costs 
 

As 

Corrected 

Cost of goods sold  $ 66,367   $ 671   $ —   $ 67,038  
Gross profit   8,591    (671)   —    7,920  
Selling, general and administrative expenses   37,696    —    1,932    39,628  
Total operating expenses   43,503    —    1,932    45,435  
Loss from operations   (34,912)   (671)   (1,932)   (37,515) 
Loss before taxes   (29,183)   (671)   (1,932)   (31,786) 
Net loss   (29,242)   (671)   (1,932)   (31,845) 
Net loss per share available to common 

stockholders—basic and diluted  $ (0.38)  $ (0.01)  $ (0.03)  $ (0.42) 
 

Condensed Consolidated Statement of Operations (unaudited)     
  Six Months Ended June 28, 2025 

  

As Previously 

Reported  

Inventory 

Valuation  

Debt 

Issuance 

Costs 
 

As 

Corrected 

Cost of goods sold  $ 136,163   $ 6,531   $ —   $ 142,694  
Gross profit   7,526    (6,531)   —    995  
Selling, general and administrative expenses   85,368    —    4,242    89,610  
Total operating expenses   98,637    —    4,242    102,879  
Loss from operations   (91,111)   (6,531)   (4,242)   (101,884) 
Loss before taxes   (82,088)   (6,531)   (4,242)   (92,861) 
Net loss   (82,158)   (6,531)   (4,242)   (92,931) 
Net loss per share available to common 

stockholders—basic and diluted  $ (1.08)  $ (0.08)  $ (0.06)  $ (1.22) 
 

 
Condensed Consolidated Statement of Comprehensive Loss 

(unaudited)      

  Three Months Ended June 28, 2025 

  

As Previously 

Reported  

Inventory 

Valuation  

Debt 

Issuance 

Costs 
 

As 

Corrected 

Net loss  $(29,242)  $(671)  $(1,932)  $(31,845) 
Comprehensive loss  $(31,710)  $(671)  $(1,932)  $(34,313) 
 

 
      

Condensed Consolidated Statement of Comprehensive Loss 

(unaudited)      

  Six Months Ended June 28, 2025 

  

As Previously 

Reported  

Inventory 

Valuation  

Debt 

Issuance 

Costs  

As 

Corrected 

Net loss  $(82,158)  $(6,531)  $(4,242)  $(92,931) 
Comprehensive loss  $(85,666)  $(6,531)  $(4,242)  $(96,439) 



 

 

 

 

 

      

Condensed Consolidated Cash flows          

  Six Months Ended June 28, 2025 

  

As Previously 

Reported  

Inventory 

Valuation  

Debt 

Issuance 

Costs  

As 

Corrected 

Net loss  $ (82,158)  $ (6,531)  $ (4,242)  $ (92,931) 
Inventories   4,709    6,531    —    11,240  

Prepaid expenses and other current assets  (8,473)  —    5,623    (2,850) 

Net cash used in operating activities  (59,355)  —    1,381    (57,974) 

 ...............................................................................        
Debt issuance costs  (5,117)  —    (1,381)   (6,498) 

Net cash provided by financing activities $ 33,640  $ —   $ (1,381)  $ 32,259  
 



 

 

 

 

 

BEYOND MEAT, INC. AND SUBSIDIARIES 

Condensed Consolidated Statements of Operations 

(In thousands, except share and per share data) 

(unaudited) 

         
  Three Months Ended  Six Months Ended 
  June 27, 2026  June 28, 2025  June 27, 2026  June 28, 2025 
Net revenues  $ 68,832   $ 74,958   $ 127,038   $ 143,689  
Cost of goods sold   62,959    67,038    119,180    142,694  

Gross profit   5,873    7,920    7,858    995  
Operating expenses:         

Research and development expenses   4,189    5,807    9,409    13,269  
Selling, general and administrative expenses   32,490    39,628    70,359    89,610  

Total operating expenses   36,679    45,435    79,768    102,879  
Loss from operations   (30,806)   (37,515)   (71,910)   (101,884) 

Other income (expense), net:         
Interest expense   (6,571)   (2,002)   (13,303)   (3,026) 
Remeasurement of delayed draw term loan 

warrant liability   (76)   —    1,224    —  

Remeasurement of derivative liability   (3,838)   —    8,053    —  
Gain on debt extinguishment   57,729    —    63,789    —  
Other (expense) income, net   (18)   7,731    101    12,049  

Total other income, net   47,226    5,729    59,864    9,023  
Income (loss) before taxes   16,420    (31,786)   (12,046)   (92,861) 
Income tax expense   —    —    —    —  
Equity in losses of unconsolidated joint venture   16    59    32    70  

Net income (loss)  $ 16,404   $ (31,845)  $ (12,078)  $ (92,931) 
Net income (loss) per share attributable to 

common stockholders:         

Basic  $ 0.03   $ (0.42)  $ (0.03)  $ (1.22) 
Diluted   (0.06)   (0.42)   (0.03)   (1.22) 

Weighted average common shares outstanding         
Basic   501,304,934    76,491,594    476,742,903    76,348,524  
Diluted   591,868,891    76,491,594    476,742,903    76,348,524  



 

 

 

 

 

BEYOND MEAT, INC. AND SUBSIDIARIES 
Condensed Consolidated Balance Sheets 

(In thousands, except share and per share data) 
(unaudited) 

  

June 27, 

2026  

December 31, 

2025 

Assets     

Current assets:     

Cash and cash equivalents  $ 171,369   $ 203,890  
Restricted cash, current   5,516    4,350  
Accounts receivable, net   25,725    26,060  
Inventory   63,127    84,032  
Prepaid expenses and other current assets   21,168    13,758  
Assets held for sale   8,744    9,394  

Total current assets   295,649    341,484  
Restricted cash, non-current   9,250    9,291  
Property, plant, and equipment, net   201,672    213,262  
Operating lease right-of-use assets   4,613    5,661  
Prepaid lease costs, non-current   42,503    40,931  
Other non-current assets, net   4,675    2,595  
Investment in unconsolidated joint venture   1,491    1,523  

Total assets  $ 559,853   $ 614,747  
Liabilities and stockholders’ deficit     
Current liabilities:     

Accounts payable  $ 25,015   $ 20,525  
2027 Notes   29,459    —  
Current portion of operating lease liabilities   2,162    2,132  
Accrued expenses and other current liabilities   12,709    8,975  
Accrued litigation expenses   38,900    38,900  
Short-term finance lease liabilities   3,998    4,385  

Total current liabilities   112,243    74,917  
Long-term liabilities:     

2027 Notes   —    29,459  
2030 Notes, net   208,705    308,404  
Delayed draw term loans, net   85,632    77,877  
Delayed draw term loan warrants at fair value   3,843    5,066  
Operating lease liabilities, net of current portion   3,058    4,059  
Finance lease liabilities   74,799    76,590  
2030 Notes Embedded Derivative liability at fair value   14,596    39,152  
Other long-term liabilities   220    220  

Total long-term liabilities   390,853    540,827  
(continued on next page) 

Commitments and contingencies     

Stockholders’ deficit:     

Preferred stock, par value $0.0001 per share — 500,000 shares 

authorized, none issued and outstanding   —    —  

Common stock, par value $0.0001 per share — 3,000,000,000 shares 

authorized; 515,793,219 shares and 453,688,312 shares issued and 

outstanding at June 27, 2026 and December 31, 2025, respectively   52    45  



 

 

 

 

BEYOND MEAT, INC. AND SUBSIDIARIES 
Condensed Consolidated Balance Sheets 

(In thousands, except share and per share data) 
(unaudited) 

  

June 27, 

2026  

December 31, 

2025 

Additional paid-in-capital   1,096,070    1,029,308  
Accumulated deficit   (1,034,585)   (1,022,507) 
Accumulated other comprehensive loss   (4,780)   (7,843) 

Total stockholders’ equity (deficit)   56,757    (997) 
Total liabilities and stockholders' equity (deficit)  $ 559,853   $ 614,747  

  



 

 

 

 

BEYOND MEAT, INC. AND SUBSIDIARIES 

Condensed Consolidated Statements of Cash Flows 

(In thousands) 

(unaudited) 
  Six Months Ended 

  
June 27, 

2026  
June 28, 

2025 
Cash flows from operating activities:     

Net loss  $ (12,078)  $ (92,931) 
Adjustments to reconcile net loss to net cash used in operating activities:     

Depreciation and amortization   13,549    15,682  
Non-cash lease expense   985    2,889  
Share-based compensation expense   13,919    10,157  
Amortization of debt issuance costs and debt discount   3,652    1,970  
Loss on sale and write-down of fixed assets   162    223  
Equity in losses of unconsolidated joint venture   32    70  
Remeasurement of delayed draw term loan warrant liability   (1,224)   —  
Remeasurement of derivative liability   (8,053)   —  
Gain on debt extinguishment   (63,789)   —  
Unrealized losses (gains) on foreign currency transactions   3,093    (11,161) 
Paid-in-kind interest   6,315    —  

Net change in operating assets and liabilities:     

Accounts receivable   168    (9,291) 
Inventories   20,580    11,240  
Prepaid expenses and other current assets   (8,540)   (2,850) 
Accounts payable   5,140    25,710  
Accrued expenses and other current liabilities   4,006    (3,638) 
Prepaid lease costs, non-current   (155)   (3,888) 
Operating lease liabilities   (918)   (2,156) 

Net cash used in operating activities   (23,156)   (57,974) 
Cash flows from investing activities:     

Purchases of property, plant and equipment   (4,015)   (6,423) 
Proceeds from sales of fixed assets   1,924    348  
Payments of security deposits   (204)   —  

Net cash used in investing activities   (2,295)   (6,075) 
(continued on the next page) 

Cash flows from financing activities:     

Proceeds from delayed draw term loan  $ —   $ 40,000  
Payments of debt issuance costs   —    (6,498) 
Principal payments under finance lease obligations   (3,594)   (937) 
Payments of minimum withholding taxes on net share settlement of equity 

awards   (3,019)   (312) 

Net cash (used in) provided by financing activities   (6,613)   32,259  
Effect of foreign currency exchange rate changes on cash   668    3,505  
Net decrease in cash, cash equivalents and restricted cash   (31,396)   (28,285) 
Cash, cash equivalents and restricted cash at the beginning of the period   217,531    145,554  
Cash, cash equivalents and restricted cash at the end of the period  $ 186,135   $ 117,269  

Supplemental disclosures of cash flow information:     
Non-cash investing and financing activities:     

Conversion of 2030 Notes by issuance of common stock  $ 54,627   $ —  



 

 

 

 

BEYOND MEAT, INC. AND SUBSIDIARIES 

Condensed Consolidated Statements of Cash Flows 

(In thousands) 

(unaudited) 
  Six Months Ended 

  
June 27, 

2026  
June 28, 

2025 
Issuance of delayed draw term loan warrants  $ —   $ 20,143  
Non-cash additions to property, plant and equipment  $ 161   $ 1,345  
Operating lease right-of-use assets obtained in exchange for lease liabilities  $ 83   $ 2,082  
Reclassification of pre-paid lease costs to finance lease right-of-use assets  $ —   $ 19,929  
Non-cash additions to finance leases  $ —   $ 10,091  

 

 



 

 

 

 

Non-GAAP Financial Measures 

 

Beyond Meat uses the non-GAAP financial measures set forth below in assessing its operating 

performance and in its financial communications. Management believes these non-GAAP financial 

measures provide useful additional information to investors about current trends in the Company's 

operations and are useful for period-over-period comparisons of operations. In addition, management 

uses these non-GAAP financial measures to assess operating performance and for business planning 

purposes. Management also believes these measures are widely used by investors, securities analysts, 

rating agencies and other parties in evaluating companies in the Company’s industry as a measure of 

its operational performance. These non-GAAP financial measures should not be considered in isolation 

or as substitutes for the comparable GAAP measures. In addition, these non-GAAP financial measures 

may not be computed in the same manner as similarly titled measures used by other companies. 

 

“Adjusted loss from operations” is defined as loss from operations adjusted to exclude, when 

applicable, costs attributable to special items, which are those items deemed not to be reflective of the 

Company’s ongoing normal business activities. 

 

“Adjusted operating margin” is defined as Adjusted loss from operations divided by net revenues. 

 

“Adjusted net loss” is defined as net loss adjusted to exclude, when applicable, costs attributable to 

special items, which are those items deemed not to be reflective of the Company’s normal business 

activities. 

 

“Adjusted net loss per diluted common share” is defined as Adjusted net loss divided by the number of 

diluted common shares outstanding.  

 

The Company considers Adjusted loss from operations, Adjusted operating margin, Adjusted net loss 

and Adjusted net loss per diluted common share to be useful indicators of operating performance 

because excluding special items allows for period-over-period comparisons of its ongoing operations. 

Adjusted net loss per diluted common share is a performance measure and should not be used as a 

measure of liquidity. 

 



 

 

 

 

“Adjusted EBITDA” is defined as net income (loss) adjusted to exclude, when applicable, income tax 

expense (benefit), interest expense, depreciation and amortization expense, share-based 

compensation expense, non-cash charges related to the cessation of our operational activities in China, 

costs related to a partial lease termination of a portion of the Campus Headquarters, settlement related 

to dispute with former co-manufacturer, remeasurement of delayed draw term loan warrant liability, 

remeasurement of derivative liability, and Other, net, including interest income, gain on debt 

extinguishment, foreign currency transaction gains and losses, and the reclassification of cumulative 

foreign currency translation losses from accumulated other comprehensive loss to Other (expense) 

income, net upon the cessation of our operational activities in China. 

 

“Adjusted EBITDA as a % of net revenues” is defined as Adjusted EBITDA divided by net revenues. 

 

Our definition of Adjusted EBITDA has been updated from the definition used in our 2025 10-K to reflect 

the following changes: (i) we removed the adjustments for restructuring expenses, non-cash loss from 

impairment of long-lived assets and gain on debt restructuring, net of exchange fees, as these items 

related to transactions completed in 2025 and are not expected to recur in 2026; (ii) we removed 

litigation-related accruals as there were no such accruals in the three and six months ended June 27, 

2026 and June 28, 2025; (iii) we removed accrued litigation settlement costs, as the class action 

settlement was finalized in 2025; (iv) we added settlement related to dispute with former co-

manufacturer; and (v) we added gain on debt extinguishment to Other, net, to reflect gains arising from 

conversions of the 2030 Notes, in the three and six months ended June 27, 2026, and reclassification 

of cumulative foreign currency translation losses from accumulated other comprehensive loss to Other 

(expense) income, net upon the cessation of our operational activities in China. These definitional 

changes had no impact on previously reported Adjusted EBITDA for the comparative period presented, 

as there were no restructuring expenses, impairment charges, gain on debt restructuring, litigation-

related accruals, accrued litigation settlement costs or gain on debt extinguishment in the three and six 

months ended June 28, 2025. 

 

There are a number of limitations related to the use of Adjusted EBITDA and Adjusted EBITDA as a % 

of net revenues rather than their most directly comparable GAAP measures. Some of these limitations 

are: 



 

 

 

 

• Adjusted EBITDA excludes depreciation and amortization expense and, although these are non-

cash expenses, the assets being depreciated may have to be replaced in the future increasing 

our cash requirements; 

• Adjusted EBITDA does not reflect interest expense, or the cash required to service our debt, 

which reduces cash available to us; 

• Adjusted EBITDA does not reflect income tax payments that reduce cash available to us; 

• Adjusted EBITDA does not reflect share-based compensation expense and therefore does not 

include all of our compensation costs; 

• Adjusted EBITDA excludes the SG&A decrease related to our settlement we received in a legal 

matter; 

• Adjusted EBITDA does not reflect non-cash charges and reclassification of cumulative foreign 

currency translation losses from accumulated other comprehensive loss to earnings, related to 

the cessation of our operational activities in China; 

• Adjusted EBITDA does not reflect certain cash costs related to a partial lease termination of a 

portion of the Campus Headquarters, which reduces cash available to us; 

• Adjusted EBITDA does not reflect the non-cash impact of the gain on debt extinguishment; 

• Adjusted EBITDA does not reflect the non-cash impact of the remeasurement of delayed draw 

term loan warrant liability; 

• Adjusted EBITDA does not reflect the non-cash impact of the remeasurement of derivative 

liability; 

• Adjusted EBITDA does not reflect Other, net, including interest income, gain on debt 

extinguishment and foreign currency transaction gains and losses, that may increase or 

decrease cash available to us; and 

• other companies, including companies in our industry, may calculate Adjusted EBITDA 

differently, which reduces its usefulness as a comparative measure. 

 



 

 

 

 

The following tables present the reconciliation of Adjusted loss from operations, Adjusted operating 

margin, Adjusted net loss and Adjusted net loss per common share to their most comparable GAAP 

measures, loss from operations, loss from operations as a % of net revenues, net income (loss) and net 

income (loss) per share available to common stockholders—basic, each as reported (unaudited): 

 Three Months Ended  Six Months Ended 

(in thousands) 
June 27, 

2026 
 

June 28, 

2025 
 

June 27, 

2026 
 

June 28, 

2025 
Loss from operations, as reported $ (30,806)   $ (37,515)   $ (71,910)  $ (101,884) 
Non-cash charges related to the cessation of 

operational activities in China  1,560    1,739    2,106   3,822 

Costs related to partial lease termination  387    499    773   499 
Settlement related to dispute with former co- 

manufacturer  (11,000)    —    (11,000)   — 

Adjusted loss from operations $ (39,859)  $ (35,277)  $ (80,031)  $ (97,563) 
Loss from operations as a % of net revenues (44.8) %  (50.0) %  (56.6) %  (70.9) % 
Adjusted operating margin (57.9) %  (47.1) %  (63.0) %  (67.9) % 

 

 Three Months Ended  Six Months Ended 

(in thousands) 
June 27, 

2026  
June 28, 

2025  
June 27, 

2026  
June 28, 

2025 

Net income (loss), as reported $ 16,404   $ (31,845)  $ (12,078)  $ (92,931) 

Non-cash charges related to the cessation of 

operational activities in China

 ....................................................................................   1,560    1,739    2,106    3,822  

Costs related to partial lease termination

 ....................................................................................   387    499    773    499  

Remeasurement of delayed draw term loan 

warrant liability

 .......................................................................................   76    —    (1,224)   —  

Remeasurement of derivative liability

 .......................................................................................   3,838    —    (8,053)   —  

Gain on debt extinguishment  (57,729)   —    (63,789)   —  
Settlement related to dispute with former co- 

manufacturer  (11,000)   —    (11,000)   —  

Adjusted net loss

 ......................................................................................  $ (46,464)  $ (29,607)  $ (93,265)  $ (88,610) 

 



 

 

 

 

 Three Months Ended  Six Months Ended 

(in thousands, except share and per share 

amounts) 

June 27, 

2026 
 June 28, 

2025 
 June 27, 

2026 
 June 28, 

2025 
Numerator:        
Net income (loss), as reported $ 16,404   $ (31,845)  $ (12,078)  $ (92,931) 
Non-cash charges related to the cessation of 

operational activities in China

 ....................................................................................   1,560    1,739    2,106    3,822  

Costs related to partial lease termination

 ....................................................................................   387    499    773    499  

Remeasurement of delayed draw term loan 

warrant liability

 .......................................................................................   76    —    (1,224)   —  

Remeasurement of derivative liability

 .......................................................................................   3,838    —    (8,053)   —  

Gain on debt extinguishment

 .......................................................................................   (57,729)   —    (63,789)   —  

Settlement related to dispute with former co- 

manufacturer $ (11,000)  $ —   $ (11,000)  $ —  

Adjusted net loss used in computing Adjusted net 

loss per common share
$ (46,464)  $ (29,607)  $ (93,265)  $ (88,610) 

Denominator:

 .......................................................................................         
Net income (loss) per share available to common 

stockholders — basic
$ 0.03   $ (0.42)  $ (0.03)  $ (1.22) 

Weighted average common shares outstanding — 

basic

 ....................................................................................  

501,304,934

   76,491,594   476,742,903    76,348,524  

Weighted average shares used in computing 

Adjusted net loss per common share

 ....................................................................................  

501,304,934

   76,491,594   476,742,903    76,348,524  

Adjusted net loss per common share

 ....................................................................................  $ (0.09)  $ (0.39)  $ (0.20)  $ (1.16) 

 

 



 

 

 

 

The following table presents the reconciliation of Adjusted EBITDA to its most comparable GAAP 

measure, net income (loss), as reported, for the respective periods presented (unaudited) (in 

thousands, except for percentages): 

 

  Three Months Ended  Six Months Ended 

  June 27, 2026  June 28, 2025  June 27, 2026  June 28, 2025 

Net income (loss), as reported  $ 16,404   $ (31,845)   $ (12,078)   $ (92,931)  
Income tax expense   —    —    —    —  
Interest expense   6,571    2,002    13,303    3,026  
Depreciation and amortization expense(1)(2)   5,167    6,530    11,443    12,476  
Share-based compensation expense   7,398    4,304    13,919    10,157  
Non-cash charges related to the cessation of 

operational activities in China(3)   1,560    1,739    2,106    3,822  

Costs related to partial lease termination, net of 

amounts included in depreciation and 

amortization expense   —    275    —    275  

Remeasurement of delayed draw term loan   76    —    (1,224)    —  
Remeasurement of derivative liability   3,838    —    (8,053)    —  
Gain on debt extinguishment   (57,729)    —    (63,789)    —  
Settlement related to dispute with former co-

manufacturer   (11,000)    —    (11,000)    —  

Other, net(4)(5)   18    (7,731)    (101)    (12,049)  
Adjusted EBITDA  $ (27,697)   $ (24,726)   $ (55,474)   $ (75,224)  
Net loss as a % of net revenues  23.8 %  (42.5) %  (9.5) %  (64.7) % 
Adjusted EBITDA as a % of net revenues  (40.2) %  (33.0) %  (43.7) %  (52.4) % 
_____________ 

(1) Excludes $1.6 million and $1.7 million in accelerated depreciation and other non-cash charges related to the 

reassessment of useful lives of certain assets resulting from the cessation of our operational activities in China in the 

three months ended June 27, 2026, and June 28, 2025, respectively, and $2.1 million and $3.8 million in the six 

months ended June 27, 2026, and June 28, 2025, respectively. 

(2) Includes $0.4 million and $0.8 million in amortization of lease termination costs apportioned for the three and six 

months ended June 27, 2026, respectively, and $0.3 million incurred in the three and six months ended June 28, 

2025. 

(3) Includes $1.6 million and $1.7 million in accelerated depreciation and other non-cash charges related to the 

reassessment of useful lives of certain assets resulting from the cessation of our operational activities in China in the 

three months ended June 27, 2026, and June 28, 2025, respectively, and $2.1 million and $3.2 million, respectively, 

and $0 and $0.6 million in inventory and asset write-offs related to the cessation of operational activities in China  in 

the six months ended June 27, 2026, and June 28, 2025, respectively. 
(4) Includes $(1.8) million and $7.5 million in net realized and unrealized foreign currency transaction (losses) gains in 

the three months ended June 27, 2026 and June 28, 2025, respectively and $(3.1) million and $11.0 million in net 

realized and unrealized foreign currency transaction (losses) gains in the six months ended June 27, 2026 and 

June 28, 2025, respectively. 

(5) Includes $1.5 million and $0.5 million in interest income in the three months ended June 27, 2026 and June 28, 2025, 

respectively, and $3.0 million and $1.4 million in interest income in the six months ended June 27, 2026 and June 28, 

2025, respectively. 
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