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The top questions going into 2025

#1:  Will increasing regulation affect alcohol consumption?

#2:  Will non-alcoholic beer continue to grow?

#3:  Are GLP-1 drugs (or broader health concerns) a big headwind?

#4:  Is the US consumer OK?

#5:  Are tariffs going to reshape the beer industry?

#6:  Do we still need to pay attention to RTDs?

#7:  Can beer take any more pricing?

#8:  Is the whiskey lake a real issue?

#9:  Is craft beer past peak? 

#10: Will brewers continue to push into non-alcoholic beverages? 



#1: Will increasing regulation affect alcohol consumption?



#2: Will non-alcoholic beer continue to grow?

Source: Euromonitor
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#3:  Are GLP-1 drugs (or broader health concerns) a big headwind?

Source: Hristakeva, Liaukonyte, Feler, 2024
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Health messaging isn’t helpful, but…

Source: Gallup, 2024
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… But we were singing the same tune as consumption fell in the 1980’s 

f

“[The decreases seen in alcohol consumption] were reflected by 
greater interest in beverages with reduced alcohol content as well 
as increased public awareness regarding physical fitness, nutrition 
and alcohol abuse.'' 

- New York Times, 1988 

In the early 1980’s when Americans started switching from 
Scotch to Seltzer, it seemed to be just another ebbing in the 
cycle of rising and falling consumption of alcohol. But what 
seemed to be a passing fancy now appears to have taken root as 
a fundamental change in American culture.

- New York Times, 1991 



#4: Is the US consumer OK?

Source: BLS, Rabobank 2025

200

220

240

260

280

300

320

280

300

320

340

360

380

400

Wages vs CPI

Median weekly earnings - 1982-84 adjusted dollars (left axis) CPI - All items (right axis)



More consumers living paycheck to paycheck

Source: Rabobank, BofA institute 2025
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#5: Are tariffs going to reshape the beer industry?

Source: CNBC, Beer Business Daily

Constellation confident, lotso f offsets.  Last time nothing 
came about

“We love to tell a story of the last Trump administration. Our business was up double digits 
over that four-year period of time. So we’re quite experienced at working with the Trump 
administration. With that said, certainly tariffs are a bit of a risk and it’s an open-ended 
question, but certainly we have a lot of contingency plans”
 – Bill Newlands, Constellation CEO



#6: Do we still need to pay attention to RTDs?

Source: Circana, Rabobank 2025
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RTDs are ~8% of total alcohol sales, and growing

Source: Euromonitor
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#7: Can beer take any more pricing?

Source: Bureau of Labor Statistics, Rabobank, 2025
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Beer staying close(ish) to wine and spirits

Source: Circana, Rabobank 2025

Pricing y/y % change for 4 
weeks ending:

12-31-
23

1-28-
24
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24
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24
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24

5-19-
24

6-16-
24

7-14-
24

8-11-
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09-8-
24

10-6-
24

11-4-
24

12-1-
24

12-29-
24

Carbonated Soft Drinks 5.4% 6.1% 4.5% 5.5% 6.4% 5.8% 5.2% 5.0% 5.4% 5.2% 5.9% 5.6% 6.1% 6.1%

Refrigerated Juice 11.1% 4.8% 5.5% 8.9% 9.1% 5.7% 5.6% 4.8% 9.1% 8.6% 5.0% 7.0% 6.1% 4.5%

Sports Drinks 7.9% 7.7% 7.8% 4.1% 2.7% 1.9% 2.7% -0.6% 1.0% 1.2% -0.6% -1.0% 1.3% 3.4%

RTD Tea and Coffee 1.8% 0.9% 0.9% 0.1% 0.3% -0.2% -0.1% -0.9% 0.6% 1.4% 0.6% 0.7% 1.8% 3.1%

Coffee -0.7% -0.3% -1.1% 0.5% -1.7% -1.4% 0.2% 0.8% 2.3% 1.4% 1.1% 2.2% 2.0% 2.5%

Beer 1.8% 1.3% 2.0% 2.3% 2.2% 2.0% 2.3% 1.9% 1.8% 2.1% 2.3% 2.2% 2.0% 1.8%

Bottled Water 0.9% -1.1% 1.2% 1.3% 0.5% 0.8% 0.5% -0.4% 0.3% 2.0% -2.0% 2.1% 1.4% 1.8%

Energy 1.7% 1.6% 0.3% 1.6% 2.1% 1.2% 1.7% 2.0% 0.6% 1.5% 0.8% 1.4% 2.7% 1.7%

Wine 3.5% 3.8% 2.8% 2.7% 2.1% 2.4% 2.1% 2.4% 2.4% 2.6% 2.1% 2.1% 1.6% 1.4%

Bottled Juice 3.7% 2.9% 1.8% 1.4% 1.0% -0.1% 0.1% -0.2% -0.1% 0.8% -0.5% 0.3% 0.5% 0.6%

Spirits 2.2% 3.5% 2.9% 2.9% 2.8% 2.1% 2.1% 2.4% 1.6% 1.7% 1.3% 1.5% 1.3% 0.6%



#8: Is the whiskey lake a real issue?

Source: Rabobank, US Census Bureau 2025
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#9:  Is craft beer past peak? 

Source: Brewers Association
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#10: Will brewers continue to push into non-alcoholic beverages? 

Source: Euromonitor
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Q&A

Subscribe to our podcast - Liquid Assets 

to learn more about what is happening 
across the entire beverage industry Reach out at:

James.Watson@Rabobank.com


	Slide 1:      Beer Industry in 2025
	Slide 2: The top questions going into 2025
	Slide 3: #1: Will increasing regulation affect alcohol consumption?
	Slide 4: #2: Will non-alcoholic beer continue to grow?
	Slide 5: #3:  Are GLP-1 drugs (or broader health concerns) a big headwind?
	Slide 6: Health messaging isn’t helpful, but…
	Slide 7: … But we were singing the same tune as consumption fell in the 1980’s 
	Slide 8: #4: Is the US consumer OK?
	Slide 9: More consumers living paycheck to paycheck
	Slide 10: #5: Are tariffs going to reshape the beer industry?
	Slide 11: #6: Do we still need to pay attention to RTDs?
	Slide 12: RTDs are ~8% of total alcohol sales, and growing
	Slide 13: #7: Can beer take any more pricing?
	Slide 14: Beer staying close(ish) to wine and spirits
	Slide 15: #8: Is the whiskey lake a real issue?
	Slide 16: #9:  Is craft beer past peak? 
	Slide 17: #10: Will brewers continue to push into non-alcoholic beverages? 
	Slide 18: Q&A

