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Here’s the plan! 

Answering 10 FAQs: 

▪What will the consumer environment look like in 2026?

▪What will the major areas of dialogue be in 2026? 

▪Will weakness in the Hispanic consumer persist in 2026?

▪How will SNAP changes impact beverage consumption?

▪What is the sustainable growth rate for the energy drink category in the US?

▪What is the issue with the sports drink category?

▪Can CSDs continue to generate positive revenue growth with declining volumes?

▪How will GLP-1s impact the 2026 beverage consumption picture?

▪ Is the dirty soda trend a fad or something more durable?

▪Will LDA consumers come back to bev alc?

4 Behavioral Shifts powered by Alpha Diver’s NeedCodes analysis based on extensive social 
listening study 
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Q: State of Consumer for 

2026?
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A: Expecting 2026 to Be as 

Tough as 2025
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Unemployment has remained low (though increasing recently)

Source: FactSet, RBC Capital Markets 
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December jobs cuts of ~35.5K were -8% Y/Y, but cuts in 2025 were up +58% Y/Y. This is the highest level since 

2020 and the seventh highest annual total since 1989 

Source: Challenger, Gray & Christmas
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People are generally concerned that more job losses are headed our way

Source: University of Michigan, RBC Capital Markets
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We think AI is contributing to consumer job loss anxiety
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You Don’t Need to Lose Your 

Job to Act Like You Are 

Unemployed
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Credit card delinquencies continue to rise from their historical pandemic lows and above pre-pandemic levels. 

Resumption of student loan payments has not helped

Source: New York Fed Consumer Credit Panel/Equifax
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Younger consumers are feeling the burden of multiple headwinds including rising student loan payments and 

higher-than-average unemployment   

“A particularly challenged cohort is the 25 to 35-

year-old age group. We believe that this trend is not 

unique to Chipotle and is occurring across all 

restaurants as well as many discretionary categories. 

This group is facing several headwinds, including 

unemployment, increased student loan repayment, 

and slower real wage growth. We tend to skew 

younger and slightly over-indexed to this group relative 

to the broader restaurant industry.”

– Scott Boatwright, CEO, Chipotle Mexican Grill
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In desperation, consumers are turning to platforms like GoFundMe to pay for groceries

Source: Fortune, Google Images
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What About the OBBB?
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Translating into impact by income cohorts—really doesn’t solve the problem for low/middle income

Source: Fortune, Google Images
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Key macro points 

▪We expect the consumer environment to remain weak.

− Low- and middle-income consumers are feeling the pain, and we struggle to see a 
catalyst where it materially improves 

▪Expect the slow growth environment to persist

▪Trade-down and value-seeking behaviors will continue 

▪High income exposed brands/categories will continue to outperform...BUT we are starting to 
see some data points pointing to incremental weakness 

▪Still unknown: impact of rising health care premiums + potential incremental stimulus from 
the Trump Administration ahead of mid-terms 
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Key Areas of Dialogue for 2026
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Betting Markets Pinching 

Discretionary Funds
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Consumer interest in prediction markets like Kalshi and Polymarket have materially picked up
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22% of Americans, including ~50% of men age 18-49 have an account with at least one of the online sportsbooks 

Source: Siena Research Institute
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A Nerd Wallet survey found that Americans who bet on sports in the L12M say they’ve spent an average of $3,284 

on gambling during this time (median of $750). ~14% of sports betters say they’ve gone into debt to gamble

Source: Nerd Wallet
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This working paper found that household bets increased $1,100/yr in states that legalized online sports betting, but 

also found a ~14% decrease in net investments in households after the introduction of legal online sports betting 

Source: R. Baker, Scott and Balthrop, Justin and Johnson, Mark J. and Kotter, Jason D. and Pisciotta, Kevin, Gambling Away Stability: Sports Betting's Impact on Vulnerable Households (June 30, 2024).
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The Splintering of Protein
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The focus on protein is undeniable… 

Source: Google Trends, RBC Capital Markets
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…but protein is available in many forms to consumers

Source: Google Images
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…and from many sources

Source: Google Images
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Plant-based or animal-based?

Source: Google Images
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Progevity has launched a longevity-focused protein beverage for age 50+ men and women

Source: Google Images
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Protein ‘Gen-Z’ is specially formulated for teenagers 

Source: Google Images
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There are also formulations developed specifically for women

Source: Google Images
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Fibermaxxing
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Searches for “High fiber” on Google have been ramping, with a notable jump in early 2026

Source: Google Trends, RBC Capital Markets 
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Is Fibermaxxing the new protein? Consumers are increasingly looking to maximize fiber intake to promote better 

digestion, blood sugar control, gut health and more

• Fibermaxxing is a trend popularized on TikTok that encourages maximizing fiber intake in meals and snacks to support overall health.

• It's worth eating more fiber because it's beneficial for gut health, will make you feel fuller for longer, and lowers cholesterol and blood 

sugar.

Source: Google, RBC Capital Markets 
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Datassential found that 54% of consumers are interested in foods and beverages that are high in fiber with interest 

rising to 60% for Gen Z

Source: Datassential
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12% of consumers are currently aware of fibermaxxing, but 52% of consumers are interested in practicing 

fibermaxxing once they know what it is

Source: Datassential
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That said, dollar share of beverages with claims of high fiber is trivial and have stayed level over the last 5 yrs—we 

believe this is an innovation whitespace for the industry

Source: Circana, RBC Capital Markets
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Surge in Metabolic Nutrition 
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While GLP-1 use is rapidly growing, side effects can include gastrointestinal issues, nutritional deficiencies, and 

muscle/bone loss

Source: Mozaffarian D, Agarwal M, Aggarwal M, Alexander L, Apovian CM, Bindlish S, et al. Nutritional priorities to support GLP-1 therapy for obesity: a joint advisory from the American College of Lifestyle Medicine, the American Society for Nutrition, the Obesity Medicine Association, and the Obesity Society. 

Obesity (Silver Spring) 2025
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We believe that this could spur awareness around the importance of metabolic health and what defines a 

metabolically healthy diet

Source: Google Images
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Protein-focused beverages for the GLP-1 users 

Source: Google Images
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Agentic Commerce
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Shopping through prompts?

I am having an Easter party at my residence 
in Chatham NJ. The party will consist of a 

backyard Easter egg hunt for about 10 kids 
aged 5-11 along with popular cocktails for 

about 20 adults, a dinner inside my residence 
that will be done buffet style. We would like to 

have a traditional Easter dinner along with 
relevant wine pairings. Please suggest a 

grocery list, recipes and key brands with the 
best reviews online. 
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Mass brands are only 50% of AI’s recommendation sent to nearly a third of consumers who go on to make 

purchases 
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Creator Economy Becomes 

Integral to Marketing Big 

Brands
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Poppi founder Allison Ellsworth created the brand out of a personal need and turned it into a lifestyle brand 

Source: Google Images
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The brand became a viral brand online with marketing rooted in continuously connecting with the consumer 

beyond the can of soda

Source: Google Images
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With the proliferation of AI, we expect agentic commerce to be a key theme for CPG companies as the way 

consumers shop and get brand recommendations evolves. We expect more companies to leverage influencers   

We expect CPG companies of all sizes (large and small) to heavily lean into influencers. PG has partnered with Alix Earle capitalizing on her 

viral TikTok fame where she praised the products, leading to campaigns like "Unexpired Pantene" and the recent "As Seen in Alix's Shower".

Source: Google Images



RBC Capital Markets47

Google Trends data indicates that Pantene search interest has increased throughout 2025
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After the collaboration, sales growth stepped up to +HSD-LDD% from +MSD%

Source: Circana, RBC Capital Markets
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In conjunction, dollar share for Pantene in the hair care category inflected positive after years of share losses

Source: Circana, RBC Capital Markets
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Q: Impact of Hispanic 

Consumer Pullback and Will It 

Impact 2026?
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A: Yes – Expect Further 

Pressure 
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Trump’s One Big Beautiful Bill Act allocates significant funds to the Department of Homeland Security from 2025-2029… 

while ICE had ~$18.7B in additional funding in 2025, the agency will have another ~$18.7B available in 2026 

Source: Congress.gov, CPB = U.S. Customs and Border Protection (DHS component), ICE = U.S. Immigration and Customs Enforcement (DHS component), USCG = U.S. Coast Guard (DHS component), USSS = U.S. Secret Service (DHS 

component), FEMA = Federal Emergency Management Agency (DHS component), FLETC = Federal Law Enforcement Training Center (DHS component), OSEM = Office of the Secretary and Executive Management (DHS component)
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The OBBB will also fund ICE to increase its bed capacity to 100K. Before Trump took office in January, there were 

~39K detainees. The number of detainees reached ~66K in early November 2025

Source: dhs.gov
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Hispanics’ buy rate on beverages is softer than vs other ethnicities (mainly White/Caucasian and African 

Americans) 

Source: Numerator Insights - Rolling 52 wks, RBC Capital Markets
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Hispanics’ purchase frequency on beverages decelerated vs other groups throughout 2024 and has remained 

below other ethnicities 

Source: Numerator Insights - Rolling 52 wks, RBC Capital Markets
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In summary: 

Source: Alpha Diver, RBC Capital Markets

▪ The Hispanic pullback is not a routine dip—it’s the collision of affordability pressure with the consumer 

group that drives the highest-frequency, highest-intensity beverage consumption in the country.

▪ We expect elevated ICE activity to weigh on Hispanic consumer sentiment into 2026.

▪ This group disproportionately fuels flavored drinks, multipacks, indulgent beverages, and socially 

shared drinking occasions. They also live in the markets where inflation and SNAP cuts landed 

hardest.

▪ Winners will:

−Build ultra-value and ultra-premium at the same time

−Deploy promotions ZIP-code by ZIP-code

−Reinforce cultural relevance through flavor and pack architecture

−Reduce the friction that makes someone second-guess a treat
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Q: How Will SNAP Changes 

Impact Beverage 

Consumption?
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A: Modest Negative Volume 

Impact but Larger Profitability 

Impact
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SNAP households spend relatively more on Beverages, especially Juices, than non-SNAP households

SNAP HH defined as a household making 12+ trips with SNAP or WIC used as payment

Source: Numerator Insights; 12 Months Ending October 2025; FMCG + eCommerce

% of 

Grocery Spend
by Department

SNAP 

Shoppers

Not SNAP 

Shoppers
Index

% of 

Beverage Spend
by Category

SNAP 

Shoppers

Not SNAP 

Shoppers
Index

Beverages 18% 16% 117 Soft Drinks 26% 25% 107 

Meat 11% 10% 106 Energy Drinks 15% 14% 106 

Alcohol Beverages 10% 13% 80 Juices 13% 11% 125 

Produce 9% 10% 93 Still Water 13% 12% 108 

Dairy 9% 9% 99 Sports Drinks 8% 7% 107 

Snack 9% 9% 97 Dry Coffee 7% 9% 70 

Frozen Foods 9% 8% 113 RTD Tea 4% 5% 98 

Deli & Prepared 

Foods
5% 6% 90 RTD Coffee 3% 3% 103 

Candy 4% 4% 100 Sparkling Water 2% 4% 62 

Other 17% 17% 100 Other 9% 11% 79 
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Starting in January, waivers in 12 states will create complications for retailers and CPG companies. All waivers 

restrict purchase of CSDs, while treatment of snacks, candy and energy drinks varies 

State

Target 

Implementation 

Date

Summary of Request

Arkansas July 1, 2026
Restricts purchase of soda, fruit and vegetable drinks with less than 50% 

natural juice; unhealthy drinks; and candy.

Colorado March 1, 2026 Restricts purchase of soft drinks.

Florida January 1, 2026 Restricts purchase of soda, energy drinks, candy and prepared desserts.

Idaho January 1, 2026 Restricts purchase of soda and candy.

Indiana January 1, 2026 Restricts purchase of soft drinks and candy.

Iowa January 1, 2026
Restricts all taxable food items as defined by the Iowa Department of 

Revenue except food-producing plants and seeds for food-producing plants.

Louisiana January 15, 2026 Restricts purchase of soft drinks, energy drinks and candy.

Nebraska January 1, 2026 Restricts purchase of soda and energy drinks.

Oklahoma January 1, 2026 Restricts purchase of soft drinks and candy.

Texas April 1, 2026 Restricts purchase of sweetened drinks and candy.

Utah January 1, 2026 Restricts purchase of soft drinks.

West Virginia January 1, 2026 Restricts purchase of soda.

Source: Circana, RBC Capital Markets
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Most states (36 total) had between 8%–16% SNAP participation in FY’24

Source: Circana, RBC Capital Markets

Utah 4.8% Texas 10.2% Mississippi 13.1%

Wyoming 4.9% Vermont 10.3% California 13.6%

New Hampshire 5.5% Missouri 10.5% Michigan 14.5%

North Dakota 6.1% Connecticut 10.6% Alabama 14.6%

Kansas 6.3% South Carolina 10.6% New York 14.7%

Idaho 6.5% Maryland 11.1% Illinois 15.2%

Montana 7.2% Delaware 11.2% Pennsylvania 15.3%

Nebraska 7.7% Hawaii 11.2% Nevada 15.5%

Arkansas 7.8% Washington 11.2% Massachusetts 15.6%

Minnesota 7.8% Ohio 11.7% West Virginia 15.7%

Iowa 8.0% Wisconsin 11.8% Oklahoma 16.8%

South Dakota 8.1% Arizona 12.2% Oregon 17.7%

New Jersey 8.7% Maine 12.3% Louisiana 18.4%

Indiana 8.8% Georgia 12.5% District of Columbia 19.6%

Alaska 9.2% Florida 12.7% New Mexico 21.2%

Virginia 9.4% North Carolina 12.8%

Colorado 9.8% Kentucky 13.0%

Tennessee 9.8% Rhode Island 13.0%

FY'24 SNAP Participation by State

Impacted by CSD/soft drink SNAP 

restrictions in 2026
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What Are Consumers in 

These States Going to Do?
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We Just Asked Them Using 

Numerator’s Verified Buyer 

Survey Tool
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c.70% of SNAP consumers would scale back consumption of carbonated soft drinks and energy drinks

Source: Numerator Insights, RBC Capital Markets
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90% of CSD and Energy Drink SNAP buyers would be likely to shift retailers to buy at the lowest price

Source: Numerator Insights, RBC Capital Markets

If you were no longer able to use SNAP to purchase _, how likely would you be to shift to retailers with the lowest price when buying this 

category? Select one.
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Nearly 40% of in-store SNAP grocery trips now happen at food retailers, a growing share compared to last year. While usage has dipped 

across dollar stores, drugstores, and convenience locations, shoppers are shifting more of their SNAP usage to food and club channels

Source: Numerator Insights, RBC Capital Markets

Channel % of SNAP Trips
% of SNAP Trips

(Year-Ago)
Index vs YA

Food 39.2% 38.0% 103

Mass 25.8% 24.1% 107

Gas & Convenience 19.5% 22.4% 87

Dollar 9.4% 9.7% 97

Club 4.3% 4.0% 105

Drug 1.3% 1.5% 91

Other 0.5% 0.4% 116
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Over 60% of SNAP buyers would shift their spending to essential grocery categories. Energy drink buyers were more likely to buy other 

caffeinated beverages and snacks

Source: Numerator Insights, RBC Capital Markets

If you are no longer allowed to use SNAP dollars to buy _, what would you spend those SNAP dollars on instead? Select all that apply.

62.9%

42.4%

35.1%

35.6%

2.4%

5.9%

61.0%

27.8%

36.6%

27.8%

1.5%

5.9%

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0%

Essential Groceries (produce, bread, meat, etc.)

Caffeinated Beverages (coffee, tea)

Non-caffeinated Beverages (water, juice, sports
drinks)

Snacks (chips, crackers, etc.)

Other

Prefer not to answer

Soft Drinks / Soda Energy Drinks
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In summary: Projecting the impacts of SNAP changes must factor in multiple variables and state-level nuances 

Source: Circana, RBC Capital Markets

Potential Impacts

▪Volume & Sales Pressure: Overall spending decline and waste reduction

▪Product Mix: Shifts to different brand tiers/private label, pack sizes, or categories

▪Channel Shifts: Shifts to value channels

Variables to Consider in Assessing Impact

▪Demographics: SNAP participation rates, household income, presence of children

▪Geographic Factors: State level waivers, benefit timing, and requirement differences

▪Category Characteristics: Elasticity, price point, pack size, and substitution patterns

▪Channel Dynamics: Retailer mix and skew toward SNAP shoppers, promotional intensity, price tier and 

private label strategy

▪Economic Context: Broader inflation and employment trends amplify or soften SNAP impacts
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Q: What Is a Sustainable 

Growth Rate for the Energy 

Drink Category?
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A: 5-6% Volume Growth + 

1-2% of Price/Mix
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Though We Think 2026 Could 

Be Above This Growth Rate
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Energy drinks household penetration is 74.4% and up 310 bps Y/Y. Penetration has been steadily on the rise since 
in 2021 (after initial mobility restrictions in 2020) 

Note: Rolling 52-week basis.

Source: Numerator Insights, RBC Capital Markets

Household Penetration 2019 2020 2021 2022 2023 2024 2025 LTM

Energy Drinks 64.8% 61.5% 61.6% 64.4% 70.1% 71.1% 74.2% 74.4%

Y/Y -330 bps 10 bps 280 bps 570 bps 100 bps 310 bps 310 bps
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Despite significant growth, energy drinks are just 10% of CSD volume, up ~500 bps from 10 years ago

Source: Beverage Digest, RBC Capital Markets
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Demographic rings are expanding: consumers new to the category over-index to a diverse set of demographics 
including older consumers, females, middle income, and White/Caucasian & African American   

Source: Numerator Insights, RBC Capital Markets
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Energy drinks still offer relative value compared to other beverage categories as the energy category historically significantly lagged 

overall carbonated soft drink pricing. On a price per unit basis, CSD’s premium to energy drinks is now 16.6% and the gap has widened 

each of the last 4 years 

Source: Circana, RBC Capital Markets
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In summary: 

▪We expect continue to see upside for the energy drink category and expect the category to 

grow +8-12% in 2026 

−Longer term we see the energy category growing 5-6% in volume terms and 6-8% in dollar 

terms in the US

▪The category continues to grow household penetration and see new consumers enter the 

category (particularly females) and increased occasions (more than just instant consumables 

due to an emphasis on multipacks)

▪ Innovation-driven category growth: the category has had strong growth driven by a robust 

slate of innovation and LTOs from major players

▪Energy category still offers relative value vs other beverage categories 

−Price gaps between CSDs and coffee are wide as the category has taken less pricing

▪ Increased retailer support and shelf facings  

▪Future of the category could include other benefits + solve new ailments 



RBC Capital Markets77

Q: What Is the Issue with the 

Sports Drink Category? 
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A: Losing Hero Status in the 

Functional Space
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Sports drinks were built for a world where consumers defined themselves as physical performers. Today, 

consumers care more about mental sharpness, recovery, stamina and overall well-being and have many options

Source: Google Images, RBC Capital Markets
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Consumers are increasingly interested in carrying their own water bottle. LTM average Google search interest in “water 

bottle” is at all-time highs. Sustainability, costs, and health & wellness (drinking more water) are driving these trends   

Source: Google Trends, RBC Capital Markets

0

20

40

60

80

100

120

Ja
n

-0
4

O
ct

-0
4

Ju
l-

0
5

A
p

r-
0

6

Ja
n

-0
7

O
ct

-0
7

Ju
l-

0
8

A
p

r-
0

9

Ja
n

-1
0

O
ct

-1
0

Ju
l-

1
1

A
p

r-
1

2

Ja
n

-1
3

O
ct

-1
3

Ju
l-

1
4

A
p

r-
1

5

Ja
n

-1
6

O
ct

-1
6

Ju
l-

1
7

A
p

r-
1

8

Ja
n

-1
9

O
ct

-1
9

Ju
l-

2
0

A
p

r-
2

1

Ja
n

-2
2

O
ct

-2
2

Ju
l-

2
3

A
p

r-
2

4

Ja
n

-2
5

O
ct

-2
5

US Google Search Interest in "Water bottle"

US Google Search Interest in "Water bottle" LTM Avg



RBC Capital Markets81
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Sports drink mixes (powders and liquids) have seen strong growth, supported by consumers’ adoption of personal 

water bottles 

Source: Circana, RBC Capital Markets

+Mid teens over 

the last 3 years 
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In summary: 

▪Sports drinks were built for a world where consumers defined themselves as physical 
performers. Today, people care more about mental sharpness, recovery, stamina, and overall 
well-being.

▪Sports drinks consumption slowed because:
−Waters and powders fulfill the original hydration-performance promise
−Sugar concerns are rising
−Gen Z sees “performance” as mental/emotional, not just athletic

▪Sports drinks no longer clearly deliver what the modern consumer considers “performance.”

▪The path forward:
−Redefine hydration around clarity, focus, recovery, and everyday performance
−Provide measurable functional benefits
−Build hydration + calm, hydration + clarity, hydration + minerals
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Q: Can CSDs Sustain 

Revenue Growth Long-Term 

with No Volume Growth?
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A: Yes…but
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Over the last several years CSD pricing has increased sharply. Indexed to 2020, CSD CPI is up 36% above total 

CPI +25% and Food at Home +29%

Source: FactSet , RBC Capital Markets
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However, over the longer term CSDs still offer relative value as pricing under indexes vs total CPI and broader 

Food at Home by over 120 pts 

Source: FactSet , RBC Capital Markets

0%

50%

100%

150%

200%

250%

300%

350%

M
ar

-8
0

Ju
n

-8
1

Se
p

-8
2

D
ec

-8
3

M
ar

-8
5

Ju
n

-8
6

Se
p

-8
7

D
ec

-8
8

M
ar

-9
0

Ju
n

-9
1

Se
p

-9
2

D
ec

-9
3

M
ar

-9
5

Ju
n

-9
6

Se
p

-9
7

D
ec

-9
8

M
ar

-0
0

Ju
n

-0
1

Se
p

-0
2

D
ec

-0
3

M
ar

-0
5

Ju
n

-0
6

Se
p

-0
7

D
ec

-0
8

M
ar

-1
0

Ju
n

-1
1

Se
p

-1
2

D
ec

-1
3

M
ar

-1
5

Ju
n

-1
6

Se
p

-1
7

D
ec

-1
8

M
ar

-2
0

Ju
n

-2
1

Se
p

-2
2

D
ec

-2
3

M
ar

-2
5

CPI Indexed to 1980

All Items Food At Home Nonalcoholic Beverages Carbonated Drinks



RBC Capital Markets87

Framing

Mental “Math”: 

The accounting 

required to “solve for” 

the amount of savings 

is frustrating to the 

brain.

$11.99/ 12-

pack

Only 

$1.00 / can

Simplify the “math” to help highlight value 

Source: Alpha-Diver

Use the “Framing” heuristic:

Within pack formats, break down larger amounts 

into smaller, incremental amounts to make the cost 

more transparent.



RBC Capital Markets88

Relative value is pretty clear

$1.75–2.30

$5.50-$6.50

$2.20-2.60

Source: Dunkin, Starbucks, 7-11
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In summary: 

▪ Despite recent pricing, CSDs still offer relative value as pricing under-indexes vs total CPI and broader 

Food at Home 

▪ The US market is a slow growth volume environment and likely remains one 

▪ CSDs still have room for pricing but have to earn the right to price 

▪ It remains resilient because it delivers comfort, nostalgia, fun, and emotional reward—and those 

motivations don’t disappear easily 

−Premium cans and minis help people feel perfectly fine treating themselves at higher prices

▪ But pricing cannot offset volume indefinitely:

− Lower-income consumers have hit affordability limits

− Health messages keep intensifying

− Value channels dilute mix

− Guilt, cost, and health concerns slowly erode everyday consumption

Bottom line: CSDs can keep pricing, but only if the emotional payoff continues to outweigh the 

hesitation
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GLP-1
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Trump recently announced agreements to reduce the costs of GLP-1s by up to 70% for cash-paying patients via 

TrumpRX

Source: The White House, TrumpRX, Clinical Advisor
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These drugs will also be available for certain Medicaid/Medicare patients for the first time in 2026 under a new pilot 

program

Source: The Guardian
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Oral GLP-1s look set to become available soon, which could materially increase these drugs’ prevalence by 

making them more inexpensive and accessible. This could also ease insurance costs

Source: Science News
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Weight loss combination therapies are also being studied with the goal of preserving muscle during treatment, 

which could spur more widespread user adoption

Source: American Diabetes Association
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GLP-1 users, making up nearly 20% of beverages buyers, spend relatively more than non-users on most 

beverages categories, especially Soft Drinks

20.8% 20.7% 20.6% 20.5%
20.3%

19.7% 19.6% 19.6%
19.4% 19.4%

Energy
Drinks

Beverage
Enhancers

RTD
Coffee

RTD Tea Sports
Drinks

Soft
Drinks

Still Water Dry Coffee Juices Sparkling
Water

GLP-1 Users % of Households

$ Buy Rate $319 $63 $81 $97 $150 $508 $234 $167 $197 $83 

Index vs 

Non-User
102 107 101 108 111 124 119 102 112 103 

GLP-1 Survey Fielded October 2025

Source: Numerator Insights; 12 Months Ending October 2025; FMCG + eCommerce
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After starting the medication, GLP-1 users had lower growth in household spend on Sports Drinks, RTD Tea & Soft 

Drinks relative to non-users

15%

6%
11%

0%

8%
12%

3%

20%

6%
10%

Water Juices Sports Drinks RTD Tea Soft Drinks

$ Buy Rate % Change vs Prior Period

GLP-1 Users Non Users

+3.0pts

+2.5pts

-9.3pts

-6.4pts

-1.9pts

GLP-1 Survey Fielded October 2025; GLP-1 users starting May-July 2025

Source: Numerator Insights; FMCG + eCommerce; Pre-Period = Feb-Apr 2025; Post-Period = Aug-Oct 2025
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In summary: 

▪GLP-1 adoption will continue to increase due to better affordability and oral versions 

▪GLP-1 consumers still over-index to most beverage categories, but spend moderates for 

Soft Drinks, RTD Teas and Sports Drinks

▪Zero sugar energy drinks perform well with GLP-1 consumers

▪Smaller pack sizes and forced portion control could help keep consumers engaged and 

improve margins
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Q: Is the Dirty Soda Trend a 

Fad or Something More 

Durable?
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A: Long-Lasting Proposition
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But Not If You Treat It Like a 

Product Category
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Dirty soda is not a retail volume engine…it is a cultural relevance engine 

Source: RBC Capital Markets; Alpha Diver

▪ It brings soda into:

− Creativity

− Sharing

− Personal expression

− Customization

− Play

▪ But the retail effect is:

− Sharp but shallow spikes

− More lift for mix-ins (syrups, creamers) than for packaged soda

− Increased category salience but not long-term velocity

▪ Dirty soda doesn’t change behavior—it reveals a shift in beverage culture: young consumers want 

beverages they can remix, not just consume.

Dirty soda isn’t a Nielsen bump; it’s free R&D telling you Gen Z wants soda to act more like 

Starbucks than a vending machine
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Q: When Will LDA Consumers 

Start Growing Again?
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A: 2027
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For many members of Gen Z who turned 21 during the early days of the pandemic, the disruptions to their normal 

patterns of going out continues to reverberate. The pandemic has had lasting effects on their attitudes of bars 

▪ According to reports from Bon Appetit, Gen Z is still drinking and socializing but have become accustomed to doing so in backyards and living 

rooms rather than bars and clubs. The closures and social distancing of 2020 and 2021 have, for many, created a lasting sense that it’s easier to 

unwind and drink at home.

▪ More than half of young people in Gen Z show signs of anxiety, and if their anxiety rises in unfamiliar or social situations, bars can become 

especially challenging. The pandemic’s disruptions also made many young people feel they need to make up for lost time when going out which 

creates heightened pressure to have not just a great time, but the best time. As a result, bars begin to look more like social minefields than spaces 

to relax.

Source: Bon Appetit



RBC Capital Markets105

Resurgence of LDA drinkers in 2027? Up and coming LDA consumers should have a more normalized social and 

economic college and young adult experience 

Source: RBC Capital Markets

▪ Pandemic era LDA consumers saw their formative drinking years marred by a global pandemic, pressuring socialization end entered the workforce 

at a time of macro uncertainty and high inflation 
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Just 8% of Gen Z adults said they “often” meet or interact with new people when they are out and about, but also 

express the strongest desire to meet new people more frequently 

Source: Morning Consult
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There is also a cyclical element. Youth unemployment tends to track higher than the national average. 

Unemployment for 20–24-year-olds is 7.4% vs 4.1% nationally. For 25–34-year-olds it is closer to national levels  

Source: Federal Reserve, RBC Capital Markets
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While 20–24-year-olds have always had higher levels of unemployment, the spread vs the national average 

widened to ~5 pts over the summer (avg 4 pts since 1990). The spread currently sits at 3.3 pts 

Source: Federal Reserve, RBC Capital Markets
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4 Behavioral Shifts 

Powered by Alpha Diver
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1. The Shift from “More Energy” to “Managed Energy”

Source: Alpha Diver 

▪ Consumers are moving from stimulation → regulation.

▪ What to watch:

A rising desire for beverages that flatten the physiological spikes of the day:

− no highs, no crashes

− sustained focus

− emotional evenness

− physical calm

▪ This is driven by:

− GLP-1 usage

− rising anxiety

− hybrid workplace fatigue

▪ Strategic implication:

Beverage will split into two new psychographic spaces: 1) Energy Stabilizers (smooth power, no peak) and 2) Nervous-System 

Drinks (calm, grounding, de-spiking)
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Examples

Source: Google Images
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2. The Rise of “Beverage as Micro-Ritual,” Not Beverage as Category

Source: Alpha Diver 

Consumers aren’t drinking drinks, they’re performing moments

▪ Different beverages now dominate micro-moments, not meal times:

− the “pre-work clarity drink”

− the “2 pm reset drink”

− the “evening calm transition drink”

− the “post-activity repair drink”

Need Codes signal:

▪ People are building identity and emotional regulation around timed rituals

▪ Strategic implication:

Future winners will be beverages built for moments, not demographics

▪ The next “sub-segment” of beverage category growth could be: 1) Morning Function; 2) Afternoon Clarity; 3) Post-Day Downshift; 4) 

Sleep Gateways

▪ This is a new segmentation map for the beverage industry
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Examples

Source: Google Images
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3. The Dissolving Line Between Beverage and Supplement

Source: Alpha Diver 

Users increasingly treat beverages as dose forms

▪People are pulling beverage behaviors from:

− supplements

− wellness routines

− tinctures

− powders

− hydration stacks

− adaptogen rituals

▪Watch for:
Beverages that look indulgent but act mechanistically (precise ingredients, micro-dosing).
Also: beverages as “daily baselines.”

▪This collapses entire categories and opens new white space



RBC Capital Markets115

Examples

Source: Google Images
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4. The Rejection of “Flavor Intensity” in Favor of “Sensory Softness”

Source: Alpha Diver 

The next beverage frontier is not louder flavor—it’s gentle flavor

▪ Social data shows massive growth in:

− “lightly flavored”

− “just a hint of ___”

− “soft sweetness”

− “light fizz / gentle carbonation”

− “clean finish”

▪ Why?

Because consumers are:

− overstimulated

− overstressed

− increasingly sensitive due to medications (e.g., GLP-1, ADHD meds)

− physically avoiding harshness, spikes, burn, and “syrupiness”
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Examples

Source: Google Images
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If you would like to be added to my 

research distribution or would like a 

copy of this deck, email me at 

nik.modi@rbc.com
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