
Our View - Beer trends over the summer and the Labor Day holiday weekend this 
year were lackluster and largely fell short of expectations based on feedback from 
our beer distributor contacts (representing ~45 beer distributors or ~385,000 retail 
outlets/~65% of total US outlets that sell alcohol) in our recent Beverage Bytes 
survey. A challenging macro environment—driven by gas-price pressures on 
consumer discretionary spending—coupled with fierce competition from 
spirit-based RTDs continues to weigh on the beer category. Notably, beer volume 
trends over the Labor Day holiday weekend were disappointing, with ~60% of 
distributors calling out weakness despite overall favorable weather—which ranked as 
the second-hottest in six years—though precipitation was higher than average. 
However, volume trends were not uniform throughout the holiday weekend, with STZ 
a positive standout among beer manufacturers, while HEIN, SAM, and TAP lagged. 
Further, summer beer sales fell short of distributor expectations, with 74% now 
reporting weaker sales during the peak season compared to just 27% in our May 
survey. Moreover, distributors have grown more cautious, now projecting beer 
category declines to accelerate to -3.1% this year (compared to -2.1% in May). 

Given the tempered beer category trends over the summer and lackluster category 
growth, especially considering the challenging macro environment, we take a 
selective approach to identifying relative winners within the beer space that we 
believe are best positioned to outperform. Along these lines, we reiterate our Buy 
rating on STZ, given its continued outperformance of the category, relative strength 
in the on-premise channel over the summer, expected shelf space gains at retail this 
year, strong momentum behind Pacifico, and distributors’ slightly more optimistic 
outlook for Modelo Especial. We raise our FQ2 beer shipment volume but lower our 
depletion estimate. We maintain our Buy rating on TAP despite admittedly more 
cautious distributor feedback than we anticipated as core brands Miller Lite and 
Coors Light remain pressured and TAP is expected to lose shelf space this year. As 
such, we lower our top and bottom line estimates. Finally, we remain Sell rated on 
SAM and continue to see risk despite potential upside from Sun Cruiser on continued 
pressures on Twisted Tea and Truly. We maintain our-below consensus 
shipment/depletion estimates. 

Other notable takeaways from our survey include: (1) Weaker than expected 
summer category trends according to the majority of distributors who cited high gas 
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prices impacting consumers, weak retail & on-premise consumer traffic, and increased 
competition from Spirit-based RTDs; (2) Mixed on-premise trends over the summer, but 
ABI & STZ outperformed. Notably, the majority of distributors (72%) reported a volume 
lift in the on-premise channel during the FIFA World Cup, with both companies emerging 
as the primary beneficiaries; (3) The promotional environment is broadly rational, 
though distributors reported ABI & TAP promoted the most over Labor Day holiday 
weekend; (4) Reduced shelf/cooler space this year for beer according to our distributor 
contacts, but retailers are expected to allocate more space to STZ & ABI at the expense 
of HEIN & SAM; (5) Slightly elevated inventory levels exiting the summer given lower 
beer sales and volume expectations; (6) STZ’s volume trends decelerated in August as 
high gas prices pinched beer consumers, while immigration enforcement continued to 
weigh on Hispanic consumers in key Texas and Florida market; (7) Modelo Especial sales 
are still expected to grow this year according to a majority of distributors (58%) despite 
soft scanner trends; (8) Twisted Tea & Truly remain pressured while Sun Cruiser remains 
a bright spot for SAM although distributors now expect its growth to decelerate; and (9) 
Red Bull’s recent price increase appears to be sticking but some distributors are 
concerned more retailers (in addition to Kroger) will push back.  

STZ - Key distributor feedback & Key IR Takeaways 
 
 

We’re cautiously optimistic that STZ’s positive beer shipment volume trends can 
continue in FY27 despite increased pressure on the consumer due to macroeconomic 
and geopolitical headwinds. We are encouraged given our distributor contacts expect 
STZ to gain the most shelf space this year and still expect Modelo’s sales to grow this 
year. As a result, we increase our FQ2 shipment volume growth estimate to +2.0% (vs 
+1.1% prior) but lower our depletion growth estimate to -0.6% (vs +1.5%), reflecting 
softer consumer demand due to the challenging macroeconomic and geopolitical 
backdrop. We maintain our FQ2 EPS estimate of $3.56 (vs FactSet con est of $3.61) but 
lower our 2H27 margin and EPS estimates given greater inflationary headwinds, 
including exposure to higher commodities despite a highly hedged position, higher 
shipping/logistics costs given the constrained transportation capacity environment, and 
the expected stepped-up marketing spend in 2H vs 1H. As a result, our FY27 EPS 
estimate moves lower by $0.14 to $11.78. Overall, we’re optimistic that STZ’s top-line 
growth trends will continue to improve compared to FY26. Through this lens, we see a 
positive risk/reward and reiterate our Buy rating on the stock, especially given STZ’s 
attractive valuation with the stock trading at a 19% discount to its beverage peers vs its 
historical 3-year average discount of only 5%. Separately, we recently caught up with 
STZ’s IR team ahead of their FQ2 results (on 10/6) - key takeaways include: 

The beer demand and macroeconomic backdrop have remained broadly similar n

in FQ2 (vs. FQ1). STZ has continued to see some variability in volumes month to 
month. Mgmt noted softer beer volumes in April/May as the conflict in the Middle 
East pushed gas prices higher, pressuring consumer spending and sentiment. In June, 
trends accelerated (according to mgmt) - supported by lower fuel prices, while 
consumers also engaged in more beer occasions (i.e. the NBA Finals & FIFA World 
Cup) both on & off-premise. In July, beer volumes continued to benefit from the 
World Cup, especially on-premise (~12% of STZ’s business) - as STZ was the top 
share gainer during the 6 weeks of the Games. However, August scanner data has 
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been softer as higher gas prices and geopolitical volatility remain key pressures on 
consumers. That said, the latest Circana scanner data (per mgmt) shows STZ’s total 
volume growth up +1.3% QTD (thru 8/16/26), decelerating from +1.9% in FQ1 (when 
STZ reported -0.3% depletion growth). We note Circana tracks STZ more closely and 
differs from Nielsen scanner data that indicates STZ’s volumes have declined by 
-1.9% QTD. Furthermore, we note that scanner data only captures ~50% of STZ’s 
business, and we’re optimistic that STZ’s better performance in the on-premise 
channel during the World Cup will provide some upside to FQ2 volumes. However, 
we lowered our depletion estimate in FQ2 to -0.6% to reflect a similar gap to the 
Circana scanner data. Overall, we do not expect an immediate rebound in total 
company beer sales and volumes, though we remain optimistic trends will continue 
to improve as the year progresses. 

FQ2 shipment growth is likely to outpace depletions. Historically, shipment n

growth in FQ2 typically tracks more closely with depletion growth compared to Q1, 
when STZ works to build distributor inventory levels heading into the all-important 
summer selling season. However, shipment volumes declined sharply and came in 
well below depletions in F2Q26 - as a result of softer distributor inventories. 
Therefore, we expect shipment growth to benefit from the easier year-over year 
comparison, and depletions to be softer due to the challenging macroeconomic and 
geopolitical backdrop. As a result, we increase our FQ2 shipment volume growth 
estimate to +2.0% (vs +1.1% prior). 

The Hispanic consumer continues to be challenged, with pressure varying by n

state. STZ’s top five states—California, Texas, Florida, New York, and Illinois—
represent ~50% of STZ’s volumes, with California representing ~20% of total 
company volumes and Texas representing ~10-15%. Further, STZ continues to have 
a greater exposure to the Hispanic consumer compared to peers (~35% vs ~15% for 
the beer industry). That said, while immigration enforcement has been less public in 
2026, higher levels of enforcement remain in Texas and Florida, while enforcement 
activity has tempered in California and New York. As such, STZ is seeing more 
pressure from the Hispanic consumer in Texas and Florida and the sales headwind 
from Hispanic consumers is expected to remain in FY27.  

Despite the softer backdrop, distribution remains healthy for STZ’s core brands n

and innovation remains a future growth driver. In recent quarters, STZ has grown 
points of distribution by +MSD%, as the company’s brands continue to resonate with 
consumers and brand-health and loyalty metrics remain strong. The largest 
contributor of distribution growth is Modelo, which has been growing in the +LSD% 
to +MSD% range, while Pacifico and Victoria have been growing in the +MSD% to 
+HSD% range and Corona has seen flattish to slightly up distribution gains. 
Elsewhere, STZ noted Sunbrew (which launched last year) has seen softer growth 
recently as the brand cycles tougher comparisons from its initial year of growth. On 
the other hand, STZ has seen success with Modelo Chelada Supremo (higher ABV) as 
the brand continues to launch in new markets. Overall, innovation remains a key part 
of STZ’s long-term growth algorithm, though STZ’s core brands remain the primary 
drivers of growth in its portfolio.  

Beer margins are expected to remain under pressure this year. Mgmt expects n
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beer margins to be weighed down by costs associated with STZ’s new Veracruz 
brewery (which is expected to begin production in the middle of this fiscal year), 
increased SG&A expenses (y/y) related to lower incentive comp in FY26, higher 
commodity inflation (despite hedging), higher transportation, and stepped-up 
marketing spend (especially in FQ2 & FQ3) around the World Cup, MLB, and NCAA 
Football. As an offset, mgmt expects to realize some benefit from pricing (mgmt 
expects price realization of ~+1% to 2%, albeit towards the lower end), the 
company’s cost savings agenda and relief from aluminum tariffs this year. As a result, 
we think STZ’s FY27 beer operating margin guidance of 37% to 38% should prove 
doable. 

Wine & Spirits op margin expected to be pressured in FQ2. We expect STZ’s W&S n

op margin is likely to be closer to ~flat in FQ2 and as a result, lower our estimate to 
0.5% (vs. +10% prior), resulting in our lower FY27 W&S operating margin of 5.7% (vs. 
6.1% prior). Importantly, STZ expects W&S op margin improvement to be 2H 
weighted and believes its +5% to +6% W&S op margin guidance is achievable. 

TAP - Distributor feedback continues to be more cautious 
 
 

Distributor feedback on TAP was admittedly a bit more cautious than we anticipated, 
with lower than expected shelf space gains expected for the full year, weak on-premise 
trends this summer, out-of-stock concerns, and core brands - Miller Lite & Coors Light - 
continuing to underperform. As a result, we lowered our Q3 shipment/depletion 
estimates in Americas to -3%/-2.8% (vs -1.7%/-2.0% prior) and our EPS estimate to 
$1.44 (vs $1.49 prior). We also lowered our FY26-FY28 EPS estimates to 
$4.67/$5.01/$5.42 from $4.76/$5.31/$5.74 to reflect greater pressures from freight 
and fuel. As a result, we lowered our price target by $3, to $47. However, we remain 
encouraged by the steps TAP is taking on its transformation journey, and we see a 
number of positive building blocks in place, including: (1) Progress towards improving 
TAP’s core brands; (2) Premiumization efforts remain a key element of the business - led 
by Madri in EMEA & APAC, Blue Moon (Non-alc), Peroni & beyond beer; (3) Improvement 
in the value segment - with share trends improving for Miller High Life recently and the 
successful launch of Keystone Light Apple, which will make a return this fall as a LTO; (4) 
We expect Fever-Tree to be a significant growth engine longer term - particularly as it 
relates to driving continued premiumization. The brand continues to be both top-line 
and margin accretive, and we expect Beyond Beer’s share of TAP’s portfolio to increase 
over time; (5) Mgmt’s commitment to accretive M&A - which we believe is an important 
lever to help return TAP to its medium-term growth algo. That said, TAP acquired Atomic 
Brands, maker of Monaco cocktails, which has helped TAP partially fill the RTD/flavors 
gap in its portfolio and the brand is still on track to contribute ~1% to TAP’s top-line on a 
T12M basis - while also delivering incremental profitability in year one after 9 months in 
the portfolio. Ultimately, we are optimistic that the stock can re-rate higher as visibility 
improves on broader category trends. With the stock trading at an NTM P/E of only 8.0x 
on consensus estimates, we believe its valuation is attractive, especially given the stock 
traded closer to 12.0x in mid-2020 when TAP’s leverage was ~5x, it suspended its 
dividend, and its business was experiencing greater volume declines and share losses. In 
our view, the business has come a long way from then and therefore we maintain our Buy 
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rating. 

SAM - Remain cautious given continued pressures on Twisted Tea & Truly 
 
 

We remain cautious on SAM given feedback from distributors indicated continued 
pressures for Twisted Tea and Truly, with distributors expecting Twisted Tea’s declines to 
strengthen this year and Truly’s trends to continue to deteriorate. On a positive note, 
Sun Cruiser is seen as a bright spot for SAM and most distributors (95%) expect Sun 
Cruiser’s growth to remain strong this year. However, distributors are now more split on 
whether Sun Cruiser’s growth will accelerate or decelerate this year, with 39% of 
distributors expecting Sun Cruiser’s growth to decelerate in 2H vs 1H (vs. 22% in our May 
survey). Further, we remain concerned that 77% of distributors expect retailers to 
allocate less shelf/cooler space to SAM this year. 

Net/net, we maintain our below-consensus shipment/depletion estimates and continue 
to question the stabilization of SAM’s top- and bottom-line trends given the recent 
re-acceleration in inflation, which could further weigh on shipping/freight costs, as well 
as macro headwinds pressuring discretionary consumer spending. Further, we are 
concerned that the ROI on SAM’s recent investment spend has not met mgmt’s internal 
expectations, and that the company may be opting to invest less behind its brands in an 
effort to protect the bottom line. As a result, we maintain our Sell rating as we continue 
to see a negative risk-reward given still-limited visibility on Truly’s path to stabilization, 
further volume pressures on Twisted Tea and few n.t. growth catalysts (other than Sun 
Cruiser and potentially Sinless & LYTT). 

Weather during Labor Day Weekend & August was very hot vs the last 6 years, but slightly wetter  
 
 

Leveraging GS Data Works, we supplement our survey findings with weather data from 
the National Oceanic and Atmosphere Administration (NOAA), which helped us track 
historical weather patterns during Labor Day weekend, as well as August 2026 and QTD 
across the US. 

Labor Day Weekend Weather - The data suggests Labor Day Weekend this year was the 
2nd hottest in the last six years as the 4-day average daily max temperature this year 
was 86 degrees (Fahrenheit) vs the 82 degree average last year. However, Labor Day 
weekend this year was slightly wetter than the average during the past 5 Labor Day 
weekends - with precipitation increasing +33% on a US-population weighted basis 
compared to 2025.  
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August Weather - Weather during the month of August across the US was also the 
hottest it’s been in the last 6 years, but it was slightly wetter than the 5-year average. 
The average daily max temperature during August this year was 88 degrees (Fahrenheit), 
above the 5-year historical average of 87 degrees (Fahrenheit). However, August this 
year was wetter than last year, with precipitation increasing +12% on a US-population 
weighted basis compared to August 2025. 

 

QTD Weather - The data also suggests QTD weather has been the hottest in the past 6 
years, though slightly wetter than the same period last year. July was modestly wetter 
but hotter than last year, with an average daily max temperature of 88 degrees 
(Fahrenheit). September 2026 so far (as of 9/8/26) has shown a similar patter to August, 
as it’s been the hottest September in the past 6 years with an average temperature of 87 
degrees (Fahrenheit) compared to 82 degrees (Fahrenheit) last year but the month so far 
has also been tracking slightly wetter than last year. 

CA & TX Weather - We also analyzed weather data in two of STZ’s largest markets 

 

Exhibit 1: 2026 Labor Day Weekend was one of the hottest 
in the past 5 years 
4-day Labor Day Weekend max temperature average 2021-2026 

 

Exhibit 2: ...however, 2026 Labor Day Weekend was also 
one of the wettest in the last 5 years 
4-day Labor Day Weekend precipitation average 2021-2026 
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GS Data Works Analysis provided by Dan Duggan, PhD and Jaswanthi Masada 
 

Source: NOAA, Census Bureau, Goldman Sachs Global Investment Research

 

GS Data Works Analysis provided by Dan Duggan, PhD and Jaswanthi Masada 
 

Source: NOAA, Census Bureau, Goldman Sachs Global Investment Research

 

Exhibit 3: August 2026 was the hottest August in the past 
6 years 
August max temperature average 2021-2026 

 

Exhibit 4: ...albeit slightly wetter than the 5-year average 
August precipitation average 2021-2026 
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GS Data Works Analysis provided by Dan Duggan, PhD and Jaswanthi Masada 
 

Source: NOAA, Census Bureau, Goldman Sachs Global Investment Research

 

GS Data Works Analysis provided by Dan Duggan, PhD and Jaswanthi Masada 
 

Source: NOAA, Census Bureau, Goldman Sachs Global Investment Research
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(California & Texas) and found this Labor Day weekend was the wettest in the past 6 
years in California, while it was one of the hottest in the past 6 years in Texas. In 
California, QTD weather has also been hotter than last year, with average temperatures 
of 88 degrees Fahrenheit vs 86 degrees last year, while precipitation has been only 
marginally higher. Texas has followed a similar pattern, with higher QTD temperatures of 
97 degrees Fahrenheit vs 94 degrees last year, albeit with lower precipitation. 

 

GS DataWorks leverages alternative data sources and advanced analysis techniques to create 
unique data-driven insights across Global Investment Research. 

GS DataWorks analysis provided by Dan Duggan, Ph.D. and Jaswanthi Masada. 

Takeaways from Our Survey 
 
 

Recent Trends - Beer/FMB sales trends were weaker this summer and over the n

Labor Day holiday vs last year, according to a majority of beer distributors 

Beer Category Trends - Distributors are more cautious on their outlook for the n

category this year and now expect declines to be greater 

Holiday Volume - Labor Day was the strongest for STZ & ABI and the weakest for n

TAP & SAM 

On-Premise - Volumes were mixed in the on-premise channel this summer, but ABI n

& STZ screened better than peers 

Promo Environment - Broadly rational, with most distributors citing a normal n

environment 

Inventory Levels - Appear slightly elevated exiting the summer due to lower sales n

and volumes 

Shelf/Cooler Space - Distributors expect retailers to reduce space for beer this year n

but allocate more space to STZ & ABI at the expense of HEIN & SAM 

STZ Volume Trends - Sequential deceleration in volume trends through August n

 

Exhibit 5: 2026 Labor Day Weekend was one of the wettest 
in the last 5 years in California 
4-day Labor Day Weekend precipitation average 2021-2026 

 

Exhibit 6: 2026 Labor Day Weekend in Texas was one of 
the hottest in the past 5 years 
4-day Labor Day Weekend max temperature average 2021-2026 
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GS Data Works Analysis provided by Dan Duggan, PhD and Jaswanthi Masada 
 

Source: NOAA, Census Bureau, Goldman Sachs Global Investment Research

 

GS Data Works Analysis provided by Dan Duggan, PhD and Jaswanthi Masada 
 

Source: NOAA, Census Bureau, Goldman Sachs Global Investment Research
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Modelo Especial - Distributors are slightly more optimistic and expect Modelo’s n

sales to grow this year 

FIFA World Cup - Distributors cite modest volume lift, led by the on-premise n

channel 

SAM’s Brands - Twisted Tea & Truly remain pressured while Sun Cruiser remains a n

bright spot, although distributors now expect its growth to decelerate 

Red Bull Price Increase - Broadly accepted by distributors, but Kroger has n

challenged the price increase 

Detailed Takeaways From Our “Beverage Bytes” Survey 
 
 

Below is a detailed review-in-pictures of our survey, summarizing key beer distributor 
takeaways on a variety of topics, including: (1) Current category trends & their outlook; 
(2) Labor Day weekend volume trends for the category and key manufacturers; (3) The 
impact of the FIFA World Cup on the beer category; (4) Recent distributor thoughts on a 
variety of key brands, including Modelo Especial, Corona Extra, Miller Lite & Coors Light, 
Twisted Tea, Truly and Sun Cruiser. In aggregate, we include feedback from ~45 beer 
distributors representing ~385,000 retail outlets/~65% of total US outlets that sell 
alcohol. 

Recent Trends - Beer/FMB sales trends were weaker this summer and over the Labor Day holiday vs 

last year according to a majority of beer distributors 
 
 

Labor Day Holiday - Beer/FMB sales trends over the Labor Day holiday were weaker this 
year vs last year according to 61% of our distributor contacts due to a combination of 
factors, including elevated gas prices impacting consumers, weak retail & on-premise 
consumer traffic, shipment timing factors (Labor Day was later this year), and increased 
competition from Spirit-based RTDs. Generally, distributors were surprised by the fall of 
beer trends after the World Cup and the US’ 250th Anniversary in July and indicated 
August trends have been soft.  

One distributor noted the holiday weekends in the summer (Memorial Day, July 4th, n

and Labor Day) had tempered performance, but the weeks in-between the summer 
holiday weekends have continued to underperform over the years and the trend 
seems to be getting worse.  

Another distributor experienced a high impact weather event in August where 60% n

of the distributor’s territory experienced significant flooding for two weeks, 
consequently affecting volumes. However, the distributor saw a rebound in volumes 
during Labor Day weekend as the flooding receded and sunny weather returned.  

A third distributor acknowledged August sales would have been up if Labor Day n

weekend was earlier this year. The distributor reported sales being down 1% in 
August as a result. 

Summer 2026 - Beer/FMB sales trends over the summer were also weaker this year vs 
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last year, according to 74% of distributors (vs. 27% of distributors highlighting they 
expected the summer selling season to be weaker this year vs last year in our May 
Survey). 

Beer volumes remain stubbornly soft according to one distributor, who also noted n

the softening of beer trends after the World Cup was astonishing. The same 
distributor indicated FMBs have had better trends than beer, led by White Claw. 

Another distributor indicated FMBs continue to be pressured by Spirit-based RTDs, n

noting stability/growth for Cayman Jack, Clubtails, Smirnoff, and Redd’s - while 
Twisted Tea, Mike’s Hard Lemonade, Seagram’s Escapes, and Simply Spike are 
fighting to get back to growth. 

A couple of distributors noted out of stocks (OOS) have affected beer trends this n

summer, with one distributor calling out OOS for Molson Coors. Another distributor 
believes TAP has a lack of measurable media and acknowledged when there is, the 
marketing is ineffective.  

Several distributors highlighted that trends during August were weak, with one n

distributor stating August was the worse month of the summer while another 
commented that beer slowed down post July 4th through the end of August. 

One distributor noted that the industry is still declining, and they are looking for a n

plateau at some point, hopefully in the near future.  Importantly, profitability and 
price remain mostly favorable, with declines in percentage terms far less than the 
corresponding unit sales.  The pleasant surprise according to this distributor is the 
continued strong showing by RTDs, up over 100% YTD, which are likely cannibalizing 
beer and FMBs. 

Overall, it appears the softness in beer was partially or fully offset by strength in the n

RTD space, with distributors highlighting strength for Happy Dad, Clubtails, 
Cutwater, NUTRL, and Surfside. 

Non-alcoholic beverages (bottled water, energy drinks, milk-based beverages, craft n

sodas, etc.) have been outperforming beer, growing cases and profits according to 
one distributor.  

Another distributor noted beer trends in the chain grocery channel (their largest) are n

the worst of any other channel this summer. 
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Beer category trends - Distributors are more cautious on their outlook for the category this year and 

now expect declines to be greater 
 
 

91% of distributors expect beer category sales to be down in 2026 (vs. 2025), which n

does not come as too much of a surprise given the category has moderated since its 
stronger start in Q1 (i.e. less negative). In aggregate, distributors now expect beer 
category sales declines to accelerate this year (vs last year), with respondents now 
expecting category declines of -3.1% this year (vs -2.1% in our May survey). Notably, 
-3.1% is largely in-line with category sales down -3.2% in 2025 (according to 
NielsenIQ). That said, one distributor expects mixed month-to-month performance, 
with strength in September and October but weakness in November and December. 
Another respondent believes beer volumes may be stabilizing but does not see any 
encouraging signs for a rebound in the category. 

Distributors who indicated that beer category sales will be down this year cited:  n

Spirit-based RTDs continue to take share from the beer category. o

One distributor highlighted that Spirit-based RTDs continue to take §

volume from the beer category. Premium Light beer brands, Bud Light, 
Coors Light, and Miller Lite are struggling and Busch Light and Michelob 
Ultra’s growth cannot make up for the losses. 

Malt-based drinks are challenged, and Spirit-based RTDs have been §

helping offset some of the losses for certain brewers according to 
another distributor.  

In a similar vein, another distributor indicated that, with price increases §

on malt-beverages and deeper discounts on spirits expected after the 
start of the new year, malt-based beverages will continue to 
underperform into mid-2027. 

Spirit-based RTDs are surging, while traditional domestic beer and hard §

seltzers are pulling the beer category’s performance down.  

 

Exhibit 7: Beer/FMB sales trends this Labor Day holiday 
weekend (vs last year) were softer than hoped 

 

Exhibit 8: Beer/FMB sales trends this summer selling 
season (vs last year) were much weaker than expected 

20%

41%

24%

12%

2%

Much Weaker Somewhat Weaker The same Somewhat stronger Much stronger

Overall, what's your read on trends heading into/during the 
Labor Day holiday weekend this year vs last year?

26%
19%

54%

27%
32%

41%

74%

12% 14%

Weaker The Same Stronger

Overall, how were beer/FMB sales trends this summer selling 
season vs last year?

Mar '26 Survey May '26 survey Sept '26 survey

 
 

Source: Data compiled by Goldman Sachs Global Investment Research
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Another distributor is seeing soft beer trends, while spirit-based RTDs, §

non-alcoholic beer, and non-alcoholic beverages (energy & hemp 
drinks) are growing. 

A South Carolina-based distributor noted fast growth for the state with §

better beer sales declines of -2.5% YTD. The distributor also noted RTD 
brands have kept their dollar volume slightly up in 2026. 

Macroeconomic headwinds pressuring beer sales/consumption.  o

One distributor indicated that macroeconomic headwinds are starting §

to play a significant role in consumers’ disposable income. Diesel prices 
hovering ~$6 has been a 6-month reality, inflation has only somewhat 
stabilized, and consumer debt levels are high and rising.  

Softness in Domestic, Imports, and Premium Light beer categories, as well as o

FMBs. 

Even the power brands such as Modelo are under pressure according to §

one distributor. There are not many breweries or brands that can make 
up for the mass losses of the Premium Light beer brands. 

Out-of-stocks have been an issue, especially for TAP. o

With a focus on specific manufacturers/brands, one distributor indicated that o

every beer manufacturer is down except for New Belgium and Sapporo. TAP is 
down -6%, HEIN is down -8%, and SAM is down -10% for the distributor.  

Another distributor indicated ABI is down -2.5% while STZ is down §

-6-7%, a big drag to the distributor’s performance. 

Notably, one distributor indicated Modelo and Pacifico still have §

momentum, with Modelo up +MSD% and Pacifico up +DD%.  

Another distributor is seeing volume increases for all of Constellation’s §

brands, while another is seeing growth for Corona and Michelob Ultra. 

 

 

Exhibit 9: Distributors expect the beer category to be 
down in 2026 vs 2025 

 

Exhibit 10: Distributors now expect beer category declines 
of -3.1% this year, a deterioration vs the -2.1% 
expectation from our Spring survey 

Up, 
9%

Flat, 
0%

Down, 
91%

Do you expect the beer category to be up, down, or flat in 
2026 vs 2025?

-1.4%

-2.1%

-3.1%

Mar '26 Survey May '26 Survey Sept '26 Survey

How much do you expect the beer category to 
increase/decrease for the full year of 2026 (vs 2025)?

 
 

Source: Data compiled by Goldman Sachs Global Investment Research
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Holiday Volume Trends - Labor Day was the strongest for STZ & ABI and the weakest for TAP & SAM 
 
 

Only 13% of distributors indicated volume trends during this Labor Day holiday n

weekend were up y/y for the beer category. Meanwhile, only 12% of distributors 
indicated volume trends were up for the Hard Seltzer category during this Labor Day 
Holiday weekend. However, the RTD category performed well, with 95% of 
distributors indicating volume trends were up for the category.  

Distributors indicated the strongest positive volume trends for STZ and ABI over the n

Labor Day holiday weekend, with 32% of respondents stating STZ’s volumes were up 
and 30% stating ABI’s volumes were up.  

STZ - While 32% of distributors indicated that STZ’s volumes were up over the Labor n

Day holiday weekend, 35% indicated volumes were down.  

51% of distributors indicated Modelo Especial volume was up while 80% o

indicated Pacifico volume was up during the holiday weekend. However, 60% 
of distributors highlighted that Corona Extra volume was down. 

Also, one distributor reported STZ continues to have solid growth despite the o

challenged market. 

Another believes STZ is performing fairly well because the company is leaning o

more into measurable media as ABI continues to step up marketing spend as 
well. 

ABI - 30% of distributors indicated that ABI volumes were up over the Labor Day n

holiday weekend. However, 63% of distributors indicated ABI’s volume were down 
over the holiday weekend.  

Not surprisingly, 81% of distributors indicated that Mich Ultra’s volume was up o

during the holiday weekend.  

TAP - 79% of distributors indicated that TAP’s volumes were down during this Labor n

Day holiday weekend. 

 

Exhibit 11: Beer - Retail $ Sales Trends 
4wk YoY % Change - through 8/22/26 

-8.0%

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

EQ Volume EQ Price $ Sales

 

NielsenIQ xAOC including Convenience Stores and Liquor Stores 
 

Source: NielsenIQ, Goldman Sachs Global Investment Research
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One distributor is concerned about TAP’s performance and indicated TAP is o

down twice as much as ABI.  

SAM - 76% of distributors indicated that SAM’s volumes were down during this n

Labor Day holiday weekend. 

A vast majority (94%) of distributors highlighted that Truly volumes were down o

this holiday weekend whereas 71% of distributors indicated Twisted Tea 
volumes were down. 

Notably, one distributor shared that Twisted Tea products continue to §

have out-of-stock issues. 

HEIN - 79% of distributors indicated that HEIN’s volumes were down during this n

Labor Day holiday weekend. 

By brand, the majority of distributors indicated that Sun Cruiser (86%), Michelob n

Ultra (81%), and Pacifico (80%) volumes were up during this Labor Day holiday 
weekend, while 90% of distributors indicated that Bud Light’s volume trends were 
down during the holiday weekend. The majority of distributors also indicated lower 
volumes for Miller Lite (90%) and Coors Light (84%). 

 

On-premise - Volumes were mixed in the on-premise channel this summer, but ABI & STZ screened 

better than peers 
 
 

Overall, 40% of distributors indicated that volumes were up y/y in the on-premise 
channel this summer compared to the year ago period for the beer category, but 38% of 
distributors indicated that on-premise volumes were down y/y. Furthermore, 53% of 
distributors indicated that ABI’s volumes were up in the on-premise channel this summer 
and 36% distributors noted that STZ’s volumes were up. However, HEIN, SAM and TAP’s 
volumes were weak in the on-premise channel this summer, with 85% of distributors 
indicating HEIN’s volumes were down, 69% indicating SAM’s volumes were down and 
65% indicating TAP’s volumes were down. 

 

Exhibit 12: Distributors saw mixed trends over the Labor 
Day holiday, with strength led by STZ & ABI but weakness 
led by TAP & SAM 

 

Exhibit 13: By brand, the majority of distributors indicated 
the strongest volume trends over the Labor Day holiday 
weekend for Sun Cruiser, Michelob Ultra, and Pacifico, 
followed by Coors Banquet & Modelo Especial 
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Source: Data compiled by Goldman Sachs Global Investment Research

 
 

Source: Data compiled by Goldman Sachs Global Investment Research

15 September 2026   14

Goldman Sachs Americas Beverages



 In terms of specific brands and manufacturers, our contacts indicated: 

ABI’s Michelob Ultra and Busch Light continue to accelerate in the on-premise n

channel. 

Specifically, one distributor noted that while Michelob Ultra’s performance has o

been strong, it is not making up for Bud Light’s losses. 

Another distributor indicated Michelob Ultra continues to take share in the o

on-premise channel and another indicated ABI seems to be taking their focus 
away from Bud Light. 

A third distributor noted Michelob Ultra continues to grow, while Modelo has o

been holding its own. 

STZ’s brands broadly performed well in the on-premise channel - with Modelo, n

Pacifico, and Corona being standouts. 

One distributor noted Modelo and Pacifico are growth leaders in their market. o

Spirit-based RTDs continue to outperform in the on-premise channel. n

One distributor indicated Cutwater and NUTRL are experiencing growth, while o

another noted Sun Cruiser is resonating/growing in the on-premise channel. 

 

Promo Environment - Broadly rational, with most distributors citing a normal environment 
 
 

84% of distributors described the promotional environment as normal right now and n

similar to last year, while 12% of distributors highlighted the promotional 
environment is elevated. 

One distributor expects no price increases on beer this year and believes even o

if suppliers implemented one, they would need to reverse it. 

Another distributor has heard the more pressured brands/manufacturers o

want to discount, but nothing has been confirmed yet. 

A third distributor expects to see minimal, if any, increases on promotions, o

 

Exhibit 14: 40% of distributors reported volumes trends 
were up in the on-premise channel this summer 

 

Exhibit 15: 36% of distributors indicated STZ’s volumes 
were up in the on-premise channel this summer vs the 
year ago period 
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Source: Data compiled by Goldman Sachs Global Investment Research
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which would include the potential for an increase in tactical promotions for 
certain packages. 

Another distributor has not seen elevated promotional activity in 2026 so far o

but is hopeful promotions will increase in 2027. 

Another respondent believes higher inflation creates a concern for o

discretionary spending, but still believes price increases are likely in the 
near-term. 

The distributors who reported elevated promotional activity cited seeing o

plenty of rebates, aggressive deals to move products sitting on floors 
currently, and larger chain discounts still being overly aggressive around the 
holidays. 

Overall, distributors indicated that ~50% of beer volume was promoted this year n

over the Labor Day holiday weekend, in-line with ~50% of volume promoted last 
year - though more elevated compared to ~45% in 2024 and ~48% in 2023 during 
the Labor Day holiday weekends. 

56% of distributors highlighted ABI & TAP as the most promotional manufacturers n

over the holiday weekend, followed by 19% for STZ and 9% for SAM. 

For the rest of the year, 58% of the distributors suggested that promotional activity n

will remain unchanged, while 32% expect elevated promotional activity ahead. 

A couple of distributors expect promotions on RTDs to increase in intensity as o

the year progresses. 

One distributor noted there is more pressure from retailers to be more o

aggressive with promotions. 

Another expects promotions to be overly aggressive during the holidays. o

A few distributors heard that ABI will be implementing price increases in February n

2027, with another distributor indicating TAP could implement a price increase in 
February 2027 as well. 

 

 

Exhibit 16: A vast majority of distributors report seeing 
normal promo activity 

 

Exhibit 17: Distributors on average reported ~50% of beer 
volume was promoted this year, in-line with last year 
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84%
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4%

Overall, what does the current promotional environment look 
like?

48%
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50% 50%

2023 2024 2025 2026

What % of beer volume was promoted this year over the 
Labor Day Holiday weekend?

 
 

Source: Data compiled by Goldman Sachs Global Investment Research
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Inventory Levels - Appear slightly elevated exiting the summer due to lower sales and volumes 
 
 

Overall, beer inventory levels sound slightly elevated, with 31% of distributors n

indicating total beer category inventory levels are up relative to last year, though 
44% of the distributors suggested that inventory levels are the same and 24% report 
inventory levels are down. Among those who called out higher inventory levels, they 
attributed this to slower volumes and sales, which may lead to distributors having 
more beer than usual exiting the summer season, which creates the potential for 
promotions to draw down inventory. Notably, one distributor noted a shortage of 
CDL drivers relative to available loads could impact inventory levels.  

STZ - 32% of the distributors noted that STZ’s inventory levels are up vs. a year o

ago, while 60% of distributors stated levels are the same and 8% noted levels 
are lower vs a year ago. 

ABI - 33% of distributors noted that their inventory levels for ABI are up vs. a o

year ago, while 58% stated levels are the same and 8% noted levels are lower 
vs a year ago. 

Notably, inventory sits at 15-17 days for ABI and 11-14 days for STZ §

exiting the summer for one distributor. However, this year average 
inventory for ABI sits at 29-30 days and 18 days for STZ. 

TAP - 15% of distributors indicated that TAP inventory levels were up relative o

to last year, while 30% stated levels are the same and 56% noted levels are 
lower vs a year ago. 

One distributor shared that TAP is having significant issues with multiple §

brands, and they have had difficultly resolving the issue with TAP. 

A South Carolina distributor indicated TAP has been struggling to get §

shipments to them and this issue has cost the distributor 100,000 cases 
with out-of-stock issues.  

SAM - 23% of distributors indicated that SAM inventory levels were up relative o

 

Exhibit 18: ABI & TAP were the most promotional 
manufacturers over the Labor Day holiday weekend 

 

Exhibit 19: Many distributors expect promotional activity 
to remain unchanged for the rest of the year 
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19% 19%
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Which brewer(s) promoted the most over the Labor Day 
Holiday weekend?
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How elevated do you expect promotions will be for the rest of 
the year?

 
 

Source: Data compiled by Goldman Sachs Global Investment Research
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to last year. Meanwhile, 50% stated levels are the same and 27% noted levels 
are lower vs a year ago. 

 

Shelf/Cooler Space - Distributors expect retailers to reduce space for beer this year but allocate more 

space to STZ & ABI at the expense of HEIN & SAM 
 
 

Most distributors (57%) don’t expect retailers to change the amount of shelf/cooler 
space they have allocated to the beer category this year, but many distributors expect 
shelf space to shift amongst brewers/brands with STZ and ABI the big winners and HEIN 
and SAM being the biggest space donors. In total, our distributor contacts believe beer 
will lose -1.5% in space this year - as some distributors expect the beer category to lose 
shelf space (led by craft beer) to Spirit-based RTDs and some THC beverages. This is 
consistent with what we heard from CASY’s mgmt during their FQ1 earnings call when 
they suggested they are leaning heavier on space for the liquor category, but likely taking 
space away from the beer category. Additionally, one distributor shared that a large 
c-store chain converted an entire door of cooler space from beer to non-alcoholic 
beverages this year in 70% of their stores. When it comes to specific brands, one 
distributor believes Michelob Ultra, Spirit-based RTDs, Coors Banquet, and Modelo will 
gain more shelf/cooler space this year, while Truly, Bud Light, and Coors light will cede 
space. 

By brewer: 

STZ: A majority of distributors (45%) expect retailers to allocate more shelf/cooler n

space to STZ this year. Space for STZ is expected to increase +1.3% on a weighted 
average store basis (vs. +1.3% in our May survey). 

One distributor noted retailers have already added RTDs to their coolers, so o

they expect the next round of resets to be a re-allocation of space within the 
traditional beer brands - with STZ being a gainer of space. 

ABI: 46% of distributors expect retailers to allocate more shelf/cooler space to ABI n

this year. On a weighted average store basis, space for ABI is expected to increase 

 

Exhibit 20: Beer distributor inventory levels are most 
elevated for ABI relative to last year, followed by STZ and 
SAM 

 

Exhibit 21: STZ inventory is currently elevated according 
to our distributor contacts 
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+1.1% (better than the -0.6% expectation in our May survey).  

TAP: A vast majority of distributors (68%) expect retailers to allocate less n

shelf/cooler space to TAP this year, while 32% of distributors expect retailers 
allocation of space to TAP to remain unchanged. Space for TAP is expected to fall 
-2.6% on a weighted average store basis (vs. -1.3% in our May survey). 

SAM: 77% of distributors expect retailers to allocate less shelf/cooler space to SAM n

this year. Distributors surveyed expect shelf/cooler to decrease for SAM by -3.0% on 
a weighted average store basis (vs. -1.4% in our May survey). 

HEIN: 66% of distributors expect retailers to decrease space for HEIN this year while n

32% expect retailers to allocate the same amount of space. Distributors surveyed 
expect shelf/cooler space for HEIN to decrease by -4.9% this year on a weighted 
average store basis (vs. -2.3% in our May survey). 

 

 

Exhibit 22: STZ & ABI are expected to be the biggest shelf/cooler space gainers this year, 
while HEIN and SAM are expected to be the biggest space donors 
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Spring and Memorial Day survey results based on spring reset expectations 
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STZ Volume Trends - Sequential deceleration in volume trends through August 
 
 

STZ’s volume trends decelerated through the summer - with a majority of n

distributors (63%) indicating that trends were weaker in August on a y/y basis and 
only 17% of distributors noting volumes were stronger. Further, STZ volume trends 
during the Labor Day holiday weekend were more challenged than Cinco de Mayo 
this year, with only 23% of distributors reporting stronger volume trends during 
Labor Day weekend this year vs 31% highlighting stronger trends on a y/y basis 
during Cinco de Mayo.   

However, STZ started the summer with stronger trends as 43% of distributors n

indicated strong volume trends for STZ in June and 40% of distributors indicated 
strong volume trends in July on a y/y basis (vs only 17% of distributors indicating 
stronger volume in August).  

One distributor noted STZ’s volumes are ~flat, which is better than the o

category. The distributor would like to see STZ’s volumes grow +7-10% but 
believes that is unlikely in the short term. 

Another distributor provided color on STZ’s brands and noted Pacifico is o

posting strong double-digit growth off of a huge base, the new pricing 
program on Corona Premier and Modelo Oro (which makes the brands 
competitive with Michelob Ultra) is slowly helping, and Modelo has had a nice 
rebound in 2026. 

Additionally, some of our distributors based in Texas and Florida shared that o

the Hispanic consumer is still under pressure. One distributor indicated that 
immigration enforcement has affected population growth and changed 
consumer behavior and spending habits.  

 

Exhibit 23: Distributors expect strong shelf space gains for STZ & ABI this year 
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Spring and Memorial Day survey results based on spring reset expectations 
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For the full year, 43% of distributors expect volume trends to be weak for STZ, 37% n

of distributors expect volume trends to be strong and 20% expect trends to remain 
the same in 2026 (vs 2025). 

 

 

 

Exhibit 24: STZ volume trends accelerated month-to-month 
this summer although trends improved during the Labor 
Day holiday 
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Exhibit 25: STZ’s monthly volume trends 
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Modelo Especial - Distributors are slightly more optimistic and expect Modelo’s sales to grow this year 
 
 

A majority of distributors (58%) expect Modelo Especial sales to increase this year n

(vs 2025) - higher than the 54% of distributors who expected sales to increase this 
year in our May survey. Also, 19% of distributors (vs. 25% in our May survey) expect 
Modelo Especial’s sales will remain flat this year and 23% (vs. 21% in our May survey) 
expect a decrease in sales. 

Distributors who are positive on the brand cited:  n

Modelo is seeing consistent double-digit growth, according to one distributor. o

The distributor expects the strong growth to continue for the rest of the year. 

Modelo is performing well, but is trailing Pacifico’s growth. o

The brand has rebounded after a weak 2025. o

Despite being in a mature Constellation market, Modelo is outpacing the o

portfolio and the imports category according to another distributor. The 
distributor expects Modelo to grow +10% this year. 

Modelo sales growth has softened in some markets, but is still positive. o

However, some distributors expressed concerns, including:  n

Modelo’s growth is starting to decelerate.  o

Modelo is expected to decline this year as the brand is not performing well o

according to one distributor. 

As long as the Hispanic consumer remains under pressure from immigration o

enforcement, Modelo and STZ’s entire portfolio will be weak. The distributor 
estimates Modelo will decrease in 2026 and 2027 as a result of the 
immigration headwind. 

 

Exhibit 26: Constellation Brands - Retail $ Sales Trends 
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FIFA World Cup - Distributors cite modest volume lift, led by the on-premise channel 
 
 

A majority of distributors (72%) saw a lift in volumes during the FIFA World Cup. n

Distributors noted that the World Cup had the largest impact in the on-premise 
channel given the matches provided incremental drinking occasions in June and July. 
Further, more distributors in host cities cited the World Cup provided a substantial 
lift to volumes, as expected. Overall, STZ and ABI were seen as the main beneficiaries 
of the World Cup.  

One distributor noted they did not see a big lift in their market since it was not o

a host city, but did see the World Cup bring excitement to the on-premise 
channel. The same distributor believes ABI and STZ benefited the most from 
the World Cup. 

Overall volume trends did not meet one distributor’s expectations in the o

off-premise channel during the World Cup. However, the distributor believes 
volume trends met expectations in the on-premise channel and sees ABI as 
the main winner of the World Cup. 

 

Exhibit 27: The majority of distributors expect Modelo 
Especial’s sales to increase this year vs last year 

 

Exhibit 28: Modelo Especial - Retail $ Sales Trends 
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Exhibit 29: Modelo Especial - Retail $ Share Trends 
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Another distributor saw limited impact to volumes during the World Cup, but o

did see a lift in RTDs. 

 

SAM’s Brands - Twisted Tea & Truly remain pressured, while Sun Cruiser remains a bright spot 

although distributors now expect its growth to decelerate 
 
 

Distributors expect Twisted Tea‘s declines to strengthen this year, which does not n

come as a surprise given the deceleration we’ve seen for the brand in the tracked 
channel data. Specifically, 55% of distributors indicated they expect Twisted Tea’s 
declines to strengthen (vs. 52% in our May survey) while 36% of distributors believe 
Twisted Tea’s declines will moderate (vs. 35% in our May survey) and 11% believe 
Twisted Tea’s declines will remain unchanged (vs. 13% in our May survey). The 
distributors who believe declines will strengthen cite increased competition in the 
hard tea category and from Spirit-Based RTD cocktails. 

One distributor expects Twisted Tea’s declines to persist as the hard tea o

category has matured and RTD brands continue to enter the market. 

Similarly, a pathway to growth will be challenging for Twisted Tea as o

consumers have similar RTD options. 

Despite the RTD Tea category performing well, one distributor believes o

Twisted Tea’s declining trend will continue as there has been cannibalization in 
the category. 

On a more positive note, one distributor believes Boston Beer is a great o

partner and Twisted Tea is a great franchise, but acknowledged both are being 
challenged. Ultimately, the distributor believes trends may improve slightly. 

Another distributor thinks Twisted Tea Extreme (high ABV) will offset some of o

the declines of the Twisted Tea flagship brand, but acknowledged that 
stopping the losses to Surfside and Sun Cruiser will be difficult. 

94% of distributors we surveyed remain negative on Truly and don’t see signs that n

the brand’s momentum is improving. 

 

Exhibit 30: A majority of distributors saw a lift in volumes 
during the FIFA World Cup 
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Source: Data compiled by Goldman Sachs Global Investment Research
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On that note, one respondent indicated Truly is very challenged and would o

recommend SAM refocus marketing dollars on other brands in its portfolio. 

Similarly, another distributor believes SAM should take investment dollars o

from Truly and put them behind Sun Cruiser. 

A few distributors believe Truly is struggling because of heightened o

competition from RTDs. 

Other distributors believe there is no end in sight for Truly’s declines and have o

less confidence in the brand stabilizing. 

However, a couple of distributors had more optimistic sentiments regarding o

Truly, with one highlighting Truly’s trends have improved slightly (due to the 
cycling of weaker comps from last year) and Truly Unruly and innovation in 
seasonal variety packs are providing some momentum to the Truly brand. 
Another indicated Truly may be able to improve if carbonated drinks become 
popular again.  

Sun Cruiser is seen as a bright spot for SAM and most distributors (95%) expect Sun n

Cruiser’s growth to remain strong this year. However, distributors are now more split 
on whether Sun Cruiser’s growth will accelerate or decelerate this year with 39% of 
distributors expecting Sun Cruiser’s growth to decelerate in 2H vs 1H (vs. 22% in our 
May survey), while 39% of distributors expect Sun Cruiser’s growth to accelerate (vs. 
67% in our May survey) and 22% expect growth to remain the same for the brand 
(vs. 11% in our May survey).  

Indeed, one distributor believes Sun Cruiser’s growth will remain strong this o

year but acknowledged they expect a deceleration in growth in 2H as the 
brand cycles tough comparisons from last year. 

In a similar vein, another distributor believes Sun Cruiser will continue to grow o

but noted trends have slowed down. 

A third distributor noted Sun Cruiser seems to have cemented itself as the #2 o

RTD Tea brand and momentum should continue to build as the category 
grows. Longer-term, the distributor hopes Sun Cruiser does not follow the 
path of Truly. 

Another distributor believes Sun Cruiser will decelerate but from very high o

levels. Sun Cruiser is doing well but not as well as Surfside, according to the 
distributor. Notably, the distributor believes SAM should remain price 
disciplined, but noted that SAM has been offering BOGO discounts to catch up 
to Surfside - but the strategy has not been working. 

Another respondent noted Sun Cruiser is maintaining some of its momentum. o

However, the brand is cycling difficult comparisons and the distributor has 
already begun to see a deceleration in growth. The distributor forecasts Sun 
Cruiser’s growth in 2027 will be between +30% and +40%. 
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Red Bull Price Increase - Broadly accepted by distributors, but Kroger has challenged the price 

increase 
 
 

Distributors noted that Red Bull’s recent price increase (which went into effect on n

August 1st) is broadly sticking - with one distributor noting Red Bull is the market 
leader in the energy drink category and hadn’t raised price in years. Another 
distributor noted only a handful of brands could get away with a price increase this 
year and believes Red Bull could be one of them. However, a couple of distributors 
had negative sentiments around the price increase, with one distributor believing the 
increase was a bit aggressive - though the distributor believes Red Bull’s position as 
the #1 brand in one of the largest categories makes it hard for retailers not to accept 
the increase. Other distributors seem to agree, considering 90% of distributors 
expect Red Bull’s price increase has been sticking.  

Notably, we learned several weeks ago that Kroger has challenged Red Bull’s price n

increase and has stopped accepting Red Bull deliveries from distributors. This comes 

 

Exhibit 31: Distributors believe Twisted Tea’s sales 
declines will strengthen this year 

 

Exhibit 32: Truly’s momentum is not improving and the 
brand’s sales and volume continues to decelerate 
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Exhibit 33: Distributors believe Sun Cruiser’s growth will 
remain strong this year 

 

Exhibit 34: Distributors are split on whether Sun Cruiser’s 
growth will accelerate or decelerate in 2H compared to 1H 
of this year 
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as a surprise considering Kroger is one of the largest retailers and Red Bull is one of 
the largest energy drink brands in the country. As a result, we believe there could be 
some risk that other retailers also try to push back, which could significantly impact 
Red Bull’s sales.  

 

STZ Summary Model 
 
 

 

 

Exhibit 35: A majority of our distributor contacts indicated 
Red Bull price increases are sticking 
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Exhibit 36: STZ Summary Model 
$ mn, except per-share data 

STZ Summary Model FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 1Q27 2Q27E 3Q27E 4Q27E FY27E FY28E FY29E
Net Sales 7,581 8,116 8,344 8,615 8,821 9,453 9,939 9,498 9,139 2,433 2,574 2,315 1,935 9,256 9,486 9,773

% Growth 3.4% 7.1% 2.8% 3.3% 10.6% 7.2% 5.1% -4.4% -3.8% -3.3% 3.8% 4.1% 0.8% 1.3% 2.5% 3.0%

Gross Profit 3,841 4,110 4,314 4,518 4,625 4,865 5,067 5,308 4,693 1,282 1,349 1,188 960 4,780 4,938 5,112
Gross Margin 50.7% 50.6% 51.7% 52.4% 52.4% 51.5% 51.0% 55.9% 51.4% 52.7% 52.4% 51.3% 49.6% 51.6% 52.0% 52.3%
% Growth 9.4% 7.0% 5.0% 4.7% 8.4% 5.2% 4.2% 4.8% -11.6% -0.1% 4.2% 1.6% 1.5% 1.8% 3.3% 3.5%

SG&A (pre-corp) -1,372 -1,494 -1,582 -1,630 -1,689 -1,828 -1,805 -1,834 -1,750 -448 -479 -502 -423 -1,852 -1,834 -1,901
% of Net Sales -18.1% -18.4% -19.0% -18.9% -19.1% -19.3% -18.2% -19.3% -19.2% -18.4% -18.6% -21.7% -21.9% -20.0% -19.3% -19.5%

Operating Income 2,469 2,616 2,732 2,888 2,936 3,037 3,263 3,475 2,943 834 870 686 537 2,928 3,104 3,211
Operating Margin 32.6% 32.2% 32.7% 33.5% 33.3% 32.1% 32.8% 36.6% 32.2% 34.3% 33.8% 29.6% 27.8% 31.6% 32.7% 32.9%
% Growth 12.4% 6.0% 4.4% 5.7% 6.9% 3.4% 7.4% 6.5% -15.3% 3.0% -1.8% -7.1% 5.8% -0.5% 6.0% 3.5%

JV Income 35 33 33 31 31 30 14 23 19 1 1 20 -5 17 10 11
CGC/WEED Equity Income 0 -17 -222 -146 -178 -158 -65 0 0 0 0 0 0 0 0 0

Total Unconsol Investments 35 17 -189 -115 -147 -128 -51 23 19 1 1 20 -5 17 10 11

Interest Expense, Net -332 -387 -429 -386 -356 -399 -435 -409 -351 -86 -86 -86 -91 -349 -358 -358

Pretax Income, Excl Canopy 2,171 2,262 2,337 2,534 2,610 2,668 2,841 3,089 2,612 749 785 620 442 2,595 2,756 2,864

Income Taxes, Excl Canopy -413 -411 -377 -460 -456 -513 -527 -528 -467 -141 -161 -130 -91 -523 -607 -631
   Eff Tax Rate, Excl CGC Losses 19.0% 18.2% 16.1% 18.2% 17.5% 19.2% 18.6% 17.1% 17.9% 18.8% 20.5% 21.0% 20.7% 20.1% 22.0% 22.0%

Non-Controlling Interest -12 -23 -33 -34 -41 -33 -38 -54 -70 -18 -15 -15 -20 -68 -60 -60
Net Income, Excl Canopy 1,746 1,828 1,926 2,040 2,113 2,123 2,276 2,507 2,075 591 609 475 330 2,004 2,089 2,173

Diluted shares outstanding 201 196 195 195 192 186 184 182 176 172 171 169 168 170 164 159

Comparable EPS, Excl Canopy $8.70 $9.35 $9.89 $10.44 $10.99 $11.40 $12.37 $13.78 $11.82 $3.43 $3.56 $2.80 $1.97 $11.78 $12.72 $13.69
Comp EPS Growth, Excl CGC 28.6% 7.5% 5.7% 5.6% 12.9% 3.7% 8.5% 11.4% -14.2% 6.4% -1.8% -8.4% 3.6% -0.3% 8.0% 7.6%

 
 

Source: Company data, Goldman Sachs Global Investment Research
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TAP Summary Model 
 
 

 

SAM Summary Model 
 
 

 

 

Exhibit 37: TAP Summary Model 
$ mn, except per-share data 

TAP Summary Model FY17R FY18 FY19R FY20 FY21 FY22 FY23 FY24 FY025 1Q26 2Q26 3Q26E 4Q26E FY26E FY27E FY28E
Net Sales 11,002.8 10,769.6 10,579.4 9,684.3 10,279.5 10,701.0 11,702.1 11,627.0 11,140.8 2,351.1 3,096.5 2,945.7 2,706.9 11,100.2 11,472.1 11,681.7

% Growth 0.2% -2.1% -1.8% -8.5% 6.1% 4.1% 9.4% -0.6% -4.2% 2.0% -3.3% -0.9% 1.7% -0.4% 3.4% 1.8%

Gross Profit 4,703.7 4,355.9 4,204.7 3,718.3 3,816.6 3,881.0 4,467.7 4,493.0 4,237.6 808.0 1,154.3 1,088.4 920.7 3,971.4 4,109.9 4,153.9
Gross Profit Margin 42.8% 40.4% 39.7% 38.4% 37.1% 36.3% 38.2% 38.6% 38.0% 34.4% 37.3% 36.9% 34.0% 35.8% 35.8% 35.6%
% Growth 2.3% -7.4% -3.5% -11.6% 2.6% 1.7% 15.1% 0.6% -5.7% -2.9% -9.5% -6.4% -4.9% -6.3% 3.5% 1.1%

Marketing, Gen & Admin Exp -3,266.2 -2,763.9 -2,703.0 -2,434.7 -2,552.3 -2,562.1 -2,775.2 -2,716.1 -2,644.0 -610.0 -718.5 -684.8 -608.8 -2,622.0 -2,638.9 -2,682.2
% of Net Sales -29.7% -25.7% -25.5% -25.1% -24.8% -23.9% -23.7% -23.4% -23.7% -25.9% -23.2% -23.2% -22.5% -23.6% -23.0% -23.0%
% Growth -15.4% -2.2% -9.9% 4.8% 0.4% 8.3% -2.1% -2.7% -6.6% 3.6% -0.3% -0.4% -0.8% 0.6% 1.6%

Equity in MillerCoors 234.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adj Operating Income 1,672.3 1,592.0 1,501.7 1,283.6 1,264.3 1,318.9 1,692.5 1,776.9 1,593.6 198.0 435.8 403.6 311.9 1,349.3 1,471.0 1,471.7

Adj Operating Margin 15.2% 14.8% 14.2% 13.3% 12.3% 12.3% 14.5% 15.3% 14.3% 8.4% 14.1% 13.7% 11.5% 12.2% 12.8% 12.6%
% Growth 1.8% -4.8% -5.7% -14.5% -1.5% 4.3% 28.3% 5.0% -10.3% 10.6% -25.1% -15.1% -12.7% -15.3% 9.0% 0.0%

Net Interest -343.3 -298.2 -272.7 -271.3 -258.3 -246.3 -208.6 -247.3 -227.3 -57.6 -60.5 -71.4 -70.7 -260.2 -299.0 -252.3
Other Income (Net) 32.0 34.9 35.0 38.8 43.5 32.2 47.3 80.9 -7.1 7.5 7.9 9.0 9.0 33.4 35.0 35.0
Pretax Income 1,361.0 1,328.7 1,264.0 1,051.1 1,049.5 1,104.8 1,531.2 1,610.5 1,359.2 147.9 383.2 341.2 250.2 1,122.6 1,207.0 1,254.4

Taxes -370.2 -219.6 -274.9 -199.6 -145.0 -212.5 -304.3 -351.7 -299.6 -33.4 -85.8 -80.2 -58.8 -258.2 -284.2 -295.3
Tax Rate 27.2% 16.5% 21.8% 19.0% 13.8% 19.2% 22.5% 21.8% 22.0% 22.6% 22.4% 23.5% 23.5% 23.0% 23.5% 23.5%

Inc bfr noncontrolling interests 990.8 1,109.1 989.1 851.5 904.5 892.3 1,226.9 1,258.8 1,059.6 114.5 297.4 261.1 191.4 864.4 922.8 959.0
Noncontrolling interests -22.2 -17.9 -4.1 0.2 -2.4 0.3 -47.5 -8.8 22.4 3.0 -0.8 3.0 1.0 6.2 -37.0 -37.0
Net Income 968.6      1,091.2   985.0      851.7      902.1      892.6      1,179.4   1,250.0   1,082.0   117.5       296.6       264.1       192.4       870.6      885.8          922.0          

Diluted EPS $4.47 $5.04 $4.54 $3.93 $4.15 $4.10 $5.43 $5.96 $5.42 $0.62 $1.58 $1.42 $1.05 $4.67 $5.01 $5.42
% Growth 3.3% 12.6% -9.8% -13.6% 5.7% -1.1% 32.2% 9.7% -9.0% 24.4% -22.9% -15.0% -13.2% -13.8% 7.3% 8.3%

Wtd Avg Shares - Diluted 216.5 216.6 216.9 217.0 217.5 217.5 217.3 209.9 199.7 189.4 187.7 185.7 182.8 186.4 176.8 170.0

Financial Volume Growth 0.0% -2.9% -4.0% -8.9% -0.5% -2.1% 1.8% -5.0% -8.6% -2.9% -5.4% -2.8% -0.5% -3.1% 1.4% 0.7%
Net Sales Ex Currency Growth 0.0% -2.7% -0.6% -8.7% 4.7% 7.0% 9.3% -0.6% -4.8% 0.1% -3.6% -0.9% 1.7% -0.9% 3.4% 1.8%
EBITDA Ex Currency Growth 0.0% -1.5% -2.6% -10.0% -3.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 38: SAM Summary Model 
$ mn, except per-share data 

SAM Summary Model FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY025 1Q26 2Q26 3Q26E 4Q26E FY26E FY27E FY28E
Net Revenue 863.0 995.6 1,249.8 1,736.4 2,057.6 2,090.3 2,008.6 2,012.9 1,965.0 433.9 568.3 517.3 391.8 1,911.4 1,931.0 1,955.4

% Growth -4.8% 15.4% 25.5% 38.9% 18.5% 1.6% -3.9% 0.2% -2.4% -4.4% -3.3% -3.8% 1.6% -2.7% 1.0% 1.3%

Gross Profit 449.9 512.2 614.2 814.5 797.8 862.0 852.4 893.7 952.6 214.0 286.4 270.6 181.2 952.2 956.9 971.5
Gross Margin 52.1% 51.4% 49.1% 46.9% 38.8% 41.2% 42.4% 44.4% 48.5% 49.3% 50.4% 52.3% 46.2% 49.8% 49.6% 49.7%
% Growth -2.1% 13.9% 19.9% 32.6% -2.0% 8.0% -1.1% 4.9% 6.6% -2.4% -2.1% -0.9% 8.1% 0.0% 0.5% 1.5%

SG&A -334.2 -396.4 -469.3 -570.2 -789.8 -744.1 -735.9 -749.1 -807.7 -192.4 -235.0 -209.5 -199.8 -836.7 -829.7 -832.2
% of Net Sales 38.7% 39.8% 37.5% 32.8% 38.4% 35.6% 36.6% 37.2% 41.1% 44.3% 41.3% 40.5% 51.0% 43.8% 43.0% 42.6%
% Growth 3.8% 18.6% 18.4% 21.5% 38.5% -5.8% -1.1% 1.8% 7.8% 3.7% 11.7% -0.7% -0.4% 3.6% -0.8% 0.3%

Operating Income 115.7 115.9 144.9 244.2 8.0 117.9 116.4 144.6 144.9 21.6 51.4 61.1 -18.6 115.5 127.2 139.3
Operating Margin 13.4% 11.6% 11.6% 14.1% 0.4% 5.6% 5.8% 7.2% 7.4% 5.0% 9.0% 11.8% -4.8% 6.0% 6.6% 7.1%
% Growth -16.0% 0.2% 25.1% 68.5% -96.7% 1374.2% -1.2% 24.2% 0.2% -36.1% -37.4% -1.5% -43.6% -20.3% 10.2% 9.4%

Interest Expense, net 0.5 0.4 -0.5 0.0 -1.1 0.6 9.6 11.6 8.6 1.5 1.6 1.9 1.9 6.9 7.6 7.6
Pretax Income 116.1 116.3 144.4 244.2 6.9 118.5 126.0 156.2 153.5 23.1 52.9 63.0 -16.7 122.3 134.8 146.9

% of Net Sales 13.5% 11.7% 11.6% 14.1% 0.3% 5.7% 6.3% 7.8% 7.8% 5.3% 9.3% 12.2% -4.3% 6.4% 7.0% 7.5%

Income Taxes -17.1 -23.6 -34.3 -52.3 7.6 -31.3 -38.0 -48.0 -45.0 -5.9 -15.2 -18.0 4.8 -34.3 -39.1 -42.6
Effective Tax Rate 14.7% 20.3% 23.8% 21.4% -110.6% 26.4% 30.2% 30.7% 29.3% 25.7% 28.7% 28.5% 28.5% 28.1% 29.0% 29.0%

Net Income 99.0 92.7 110.0 192.0 14.6 87.2 88.0 108.2 108.5 17.2 37.7 45.1 -12.0 88.0 95.8 104.3

Reported GAAP EPS $8.09 $7.82 $9.16 $15.53 $1.17 $7.05 $7.17 $9.43 $9.89 $1.64 $3.65 $4.45 -$1.23 $8.50 $10.21 $11.65
% Growth 19.1% -3.3% 17.1% 69.5% -92.5% 502.1% 1.7% 31.6% 4.9% -24.3% -33.2% 4.6% -41.9% -14.1% 20.1% 14.0%

Adj Dil. Shares Outstanding 12.2 11.8 12.0 12.4 12.4 16.0 12.3 11.8 10.9 10.5 10.4 10.1 9.7 10.2 9.3 8.9

Shipment Volume Growth -6.2% 13.7% 23.8% 38.8% 15.4% -3.8% -6.2% -2.4% -4.7% -6.9% -4.5% -5.1% 0.0% -4.2% -0.5% -0.2%
Depletion Volume Growth -6.8% 13.0% 22.0% 37.0% 22.0% -5.0% -6.0% -2.0% -4.0% -4.0% -6.0% -4.5% -2.0% -4.1% -0.7% 0.5%
Price/Mix Growth 1.5% 1.6% 1.7% 0.1% 3.1% 5.4% 2.2% 2.5% 3.0% 1.6% 0.8% 1.5% 1.5% 1.3% 1.5% 1.4%

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Valuation, Price Target Methodology, and Key Risks 
 
 

STZ - Our 12-month price target of $180 is based on an equal-weighted EV/EBITDA of 
11.4x and P/E of 14.0x, both of which are based on our Q5-Q8 estimates. Key risks to 
our estimates and price target include: Modelo/Corona Extra lose traction with 
consumers; Corona Light does not stabilize/return to growth; greater than expected 
spike in input cost inflation or lower productivity savings; STZ fails to build its new 
brewery in Southeastern Mexico. 

TAP - Our 12-month price target of $47 (vs $50 prior) is based on an EV/EBITDA 
multiple of 6.1x (weighted 42.5%), P/E of 8.0x (wtd 42.5%), & M&A value based on 
EV/EBITDA of 9.4x (wtd 15%) all based on our updated Q5-Q8 estimates. Key risks 
include: TAP cedes recent market share gains to Bud Light as that brand recovers; 
acceleration plan fails to deliver mgmt’s intended transformation across the broader 
beer/FMB portfolio, driving declines in TAP’s beer volume and market share (across both 
core economy SKUs and Above Premium beer/FMB) or consumer preferences shift away 
from mainstream/budget-priced beer and TAP’s Beyond Beer strategy fails to resonate 
with consumers. 

SAM - Our 12-month price target is $160 and is based on an equal-weighted EV/EBITDA 
multiple of 6.4x and P/E multiple of 14.0x, both based on our Q5-Q8 estimates. Key risks 
include: hard seltzer category growth accelerates and Truly gains momentum; Truly gains 
significant share and household penetration; SAM successfully stabilizes the Sam Adams 
brand; and supply chain capacity constraints for hard seltzer ease.
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Disclosure Appendix 
 
 

Reg AC 

We, Bonnie Herzog, Ethan Huntley, Ankit Prasad, Shanika Paul and Nicholas Vidger, hereby certify that all of the views expressed in this report 
accurately reflect our personal views about the subject company or companies and its or their securities. We also certify that no part of our 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in this report. 

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs’ Global Investment Research division. 

Contributing Authors: Bonnie Herzog Goldman Sachs & Co. LLC, Ethan Huntley Goldman Sachs & Co. LLC, Ankit Prasad Goldman Sachs India SPL, 
Shanika Paul Goldman Sachs & Co. LLC, Nicholas Vidger Goldman Sachs & Co. LLC. 

Unless otherwise stated, the individuals listed in the Contributing Authors disclosure of this report are analysts in Goldman Sachs’ Global Investment 
Research division. 

GS Factor Profile 
The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our universe of rated stocks) 
and its sector peers. The four key attributes depicted are: Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth, 
Financial Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized ranks for specific metrics for each stock. The 
normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. The precise calculation of each metric may 
vary depending on the fiscal year, industry and region, but the standard approach is as follows: 

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a 
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial 
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B, 
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile 
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns 
percentile and (100% - Multiple percentile). 

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs 
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a per-share basis for all metrics). 

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.  

M&A Rank 
Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary 
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring 
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2 
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard 
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not 
factor into our price target, and may or may not be discussed in research. 

Quantum 
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for 
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.  

Disclosures 
Pricing information 
Boston Beer Co. ($171.34), Constellation Brands ($125.00) and Molson Coors Beverage Co. ($39.08) 

The rating(s) for Boston Beer Co., Constellation Brands and Molson Coors Beverage Co. is/are relative to the other companies in its/their 
coverage universe: Alimentation Couche-Tard Inc., Altria Group, Boston Beer Co., Brown-Forman Corp., Casey’s General Stores Inc., Celsius Holdings 
Inc., Church & Dwight Co., Clorox Co., Coca-Cola Co., Coca-Cola Europacific Partners, Coca-Cola European Partners, Colgate-Palmolive Co., 
Constellation Brands, Coty Inc., Estee Lauder Co., Molson Coors Beverage Co., Monster Beverage Corp., Murphy USA Inc., Oddity Tech Ltd., PepsiCo Inc., 
Philip Morris International Inc., Primo Brands Corp., Procter & Gamble Co., Suja Life Inc., The Vita Coco Co. Inc., Yesway Inc., e.l.f. Beauty Inc.  

Company-specific regulatory disclosures 
The following disclosures relate to relationships between The Goldman Sachs Group, Inc. (with its affiliates, “Goldman Sachs”) and companies covered 
by Goldman Sachs Global Investment Research and referred to in this research. 

Goldman Sachs beneficially owned 1% or more of common equity (excluding positions managed by affiliates and business units not required to be 
aggregated under US securities law) as of the month end preceding this report: Boston Beer Co. ($171.34) and Molson Coors Beverage Co. ($39.08) 

Goldman Sachs has received compensation for investment banking services in the past 12 months: Boston Beer Co. ($171.34), Constellation Brands 
($125.00) and Molson Coors Beverage Co. ($39.08) 

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Boston Beer Co. ($171.34), 
Constellation Brands ($125.00) and Molson Coors Beverage Co. ($39.08) 

Goldman Sachs has received compensation for non-investment banking services during the past 12 months: Boston Beer Co. ($171.34) and Molson 
Coors Beverage Co. ($39.08) 

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Boston Beer Co. ($171.34), Constellation Brands 
($125.00) and Molson Coors Beverage Co. ($39.08) 

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Boston Beer Co. ($171.34), 
Constellation Brands ($125.00) and Molson Coors Beverage Co. ($39.08) 

Goldman Sachs had a non-securities services client relationship during the past 12 months with: Constellation Brands ($125.00) and Molson Coors 
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Beverage Co. ($39.08) 

Goldman Sachs has managed or co-managed a public or Rule 144A offering in the past 12 months: Constellation Brands ($125.00) and Molson Coors 
Beverage Co. ($39.08) 

Goldman Sachs is a registered market maker in the securities or derivatives thereof: Boston Beer Co. ($171.34), Constellation Brands ($125.00) and 
Molson Coors Beverage Co. ($39.08) 

Distribution of ratings/investment banking relationships 
Goldman Sachs Investment Research global Equity coverage universe 

 

As of July 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,104 equity securities. Goldman Sachs assigns stocks as Buys 
and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for the 
purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment Banking 
Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment 
banking services within the previous twelve months.     

Price target and rating history chart(s) 

 

 

Target price history table(s) 

Rating Distribution Investment Banking Relationships

Buy Hold Sell Buy Hold Sell

Global 50% 34% 16% 65% 59% 43%

Constellation Brands (STZ) Molson Coors Beverage Co. (TAP)
Date of report Target price ($) Closing price ($) Date of report Target price ($) Closing price ($)

09-Jan-26 180.00 147.00 06-Aug-26 50.00 42.41

01-Oct-25 168.00 138.95 21-Jul-26 49.00 40.86

02-Sep-25 196.00 151.26 30-Apr-26 50.00 42.74

11-Apr-25 225.00 185.63 08-Apr-26 48.00 43.90

10-Jan-25 260.00 181.81 19-Feb-26 50.00 48.35
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Boston Beer Co. (SAM) 

 

Price targets shown in table(s) are unadjusted for corporate actions. 

Regulatory disclosures 
Disclosures required by United States laws and regulations 
See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or 
co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-managed 
public offerings in prior periods; directorships; registered market maker. Goldman Sachs trades or may trade as a principal in debt securities (or in 
related derivatives) of issuers discussed in this report.  

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts, 
professionals reporting to analysts and members of their households from owning securities of any company in the analyst’s area of coverage.  Analyst 
compensation:  Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues.  Analyst as officer 
or director: Goldman Sachs policy generally prohibits its analysts, persons reporting to analysts or members of their households from serving as an 
officer, director or advisor of any company in the analyst’s area of coverage.  Non-U.S. Analysts:  Non-U.S. analysts may not be associated persons of 
Goldman Sachs & Co. LLC and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject 
company, public appearances and trading in securities covered by the analysts.  

Additional disclosures required under the laws and regulations of jurisdictions other than the United States 
The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and 
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the 
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to 
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In 
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by 
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be met in 
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to 
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been 
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such 
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain 
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy 
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Brazil: Disclosure information in relation 
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst 
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning 
of this report, unless indicated otherwise at the end of the text.  Canada: This information is being provided to you for information purposes only and is 
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of 
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under 
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities 
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman 
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer.  Hong Kong: Further information on the 
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C.  India: Further information 
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research 
Analyst - SEBI Registration Number INH000001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate 
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of 
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies 
referred to in this research report. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 

Constellation Brands (STZ) Molson Coors Beverage Co. (TAP)
Date of report Target price ($) Closing price ($) Date of report Target price ($) Closing price ($)

12-Apr-24 300.00 262.24 07-Jan-26 53.00 45.94

23-Oct-23 290.00 231.86 04-Nov-25 54.00 43.67

22-Sep-23 305.00 256.03 01-Oct-25 57.00 46.03

05-Aug-25 67.00 49.22

08-May-25 77.00 54.26

13-Feb-25 79.00 58.54

09-Apr-24 75.00 67.33

30-Jan-24 66.00 62.87

03-Nov-23 64.00 59.03

23-Oct-23 63.00 57.62

Date of report Target price ($) Closing price ($)

24-Jul-26 160.00 180.15

21-Jul-26 165.00 170.98

08-Jul-26 169.00 178.28

24-Oct-25 192.00 231.60

23-Jun-25 187.00 197.68

25-Apr-25 219.00 247.89

26-Feb-25 214.00 241.36

21-Jan-25 225.00 253.45

26-Jul-24 230.00 290.91

09-Apr-24 250.00 291.31
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provide any assurance of returns to investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact 
details, a copy of the annual compliance audit report and other relevant information and disclosures can be found at this link: 
https://www.goldmansachs.com/worldwide/india/research-analyst.  Japan: See below.  Korea: This research, and any access to it, is intended only for 
“professional investors” within the meaning of the Financial Services and Capital Markets Act, unless otherwise agreed by Goldman Sachs. Further 
information on the subject company or companies referred to in this research may be obtained from Goldman Sachs (Asia) L.L.C., Seoul Branch.  New 
Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor “deposit takers” (as defined in the Reserve Bank of 
New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for “wholesale clients” (as defined in the Financial Advisers Act 
2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at: 
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Russia: Research reports distributed in the Russian Federation are not 
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main purpose and do not 
provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not constitute a personalized investment 
recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial 
circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisions that may be taken 
by a client or any other person based on this research report.  Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is 
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters 
arising from, or in connection with, this research.  Taiwan: This material is for reference only and must not be reprinted without permission. Investors 
should carefully consider their own investment risk. Investment results are the responsibility of the individual investor.  United Kingdom: Persons who 
would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct Authority, should read this 
research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have 
been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are 
available from Goldman Sachs International on request.   

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU) 
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is 
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European 
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment 
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of 
conflicts of interest is available at https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of 
Interest in Connection with Investment Research.   

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69, 
and a member of Japan Securities Dealers Association, Financial Futures Association of Japan Type II Financial Instruments Firms Association, and 
Investment Management Association of Japan. Sales and purchase of equities are subject to commission pre-determined with clients plus consumption 
tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers 
Association or the Japanese Securities Finance Company.   

Ratings, coverage universe and related definitions 
Buy (B), Neutral (N), Sell (S) Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy or Sell 
on an Investment List is determined by a stock’s total return potential relative to its coverage universe. Any stock not assigned as a Buy or a Sell on an 
Investment List with an active rating (i.e., a  stock that is not Rating Suspended, Not Rated, Early-Stage Biotech, Coverage Suspended or Not Covered), is 
deemed Neutral. Each region manages Regional Conviction Lists, which are selected from Buy rated stocks on the respective region’s Investment Lists 
and represent investment recommendations focused on the size of the total return potential and/or the likelihood of the realization of the return across 
their respective areas of coverage.  The addition or removal of stocks from such Conviction Lists are managed by the Investment Review Committee or 
other designated committee in each respective region and do not represent a change in the analysts’ investment rating for such stocks.    

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or 
anticipated dividends, expected during the time horizon associated with the price target. Price targets are required for all covered stocks. The total 
return potential, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.  

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at 
https://www.gs.com/research/hedge.html.    

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when 
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or 
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment 
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that 
has passed a Phase II clinical trial nor a license to distribute a post-Phase II drug, treatment or medical device.  Rating Suspended (RS). Goldman Sachs 
Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an 
investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should not be relied 
upon.  Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company.  Not Covered (NC). Goldman Sachs does not cover this 
company.  

Global product; distributing entities 
Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based 
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities 
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs 
do Brasil Corretora de Títulos e Valores Mobiliários S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or 
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicação com o Público Goldman Sachs Brasil: 
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 18h; in Canada 
by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by 
Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand 
Limited; in Russia by OOO Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States 
of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distribution in the United 
Kingdom.  

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority 
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom. 

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory 
Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German Federal Financial 
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the 
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European Economic Area.  

General disclosures 
This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we 
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and 
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as 
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority 
of reports are published at irregular intervals as appropriate in the analyst’s judgment. 

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment 
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co. 
LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal 
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and 
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research. 

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may 
discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities 
discussed in this report, which impact may be directionally counter to the analyst’s published price target expectations for such stocks. Any such 
trading strategies are distinct from and do not affect the analyst’s fundamental equity rating for such stocks, which rating reflects a stock’s return 
potential relative to its coverage universe as described herein. 

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, make a market or act as 
liquidity provider in, and buy or sell, any securities, derivatives, or other financial instruments referred to in this research (including any financial 
instruments issued by the companies referred to herein), unless otherwise prohibited by regulation or Goldman Sachs policy.  

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not 
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs. 

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the 
products mentioned that are inconsistent with the views expressed by analysts named in this report. 

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 
It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual 
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate, 
seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate. 
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in 
exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.  

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. 
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at 
https://www.theocc.com/about/publications/character-risks.jsp and https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction 
costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be 
supplied upon request.  

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global 
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your 
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g., 
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.  
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request 
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data 
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