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Energy drinks
Denmark.
Is this market winnable?

CAUTION

NINE LENSES · ONE CARRIES THE VERDICT

2026-06-14 EVERY FIGURE LINKED TO ITS SOURCE NOT INVESTMENT ADVICE
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E N E R G Y  D R I N K S  ·  D E N M A R K

Prime sold out across Denmark in weeks — then the food authority

ruled it illegal to sell, over the caffeine ceiling. That is this market in

one episode: real heat, met by a hard gate.

CAUTION

A real, growing market behind two
walls — a domestic incumbent
owns the shelf, a regulator holds
the gate — with a quiet door only a
sharpened, compliant wedge can
walk through.

WHAT WE'D DO → Enter sugar-free and cap-compliant,
through a channel the incumbent underserves — not
a me-too can on the main grocery shelf.

LOAD-BEARING

Regulation — the gate

CONFIDENCE

MEDIUM

DATED

2026-06-14

We're wrong if Denmark passes an under-age sales ban, or
enforces the caffeine cap against a major brand.

$8.29 billion
Monster's global revenue — the
firepower behind the brands you'd
face, while a domestic leader
holds the Danish shelf.
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MARKET ENTRY REPORTS K E Y  I M P L I C A T I O N S

K E Y  I M P L I C A T I O N S  ·  1  O F  2

What the evidence means for an entrant

The decisive call each section reaches for an entrant — each links through to the evidence that argues
it.

p.5

THE WHOLE CASE, IN FIVE READS

SO, FOR AN ENTRANT → worth a tightly-scoped test, not a blind commitment — the cheapest next move is to commission the size-and-share
number and one distributor conversation.

READ →

p.6
REGULATION IS THE FIRST DOOR, NOT A FOOTNOTE

SO, FOR AN ENTRANT → Build sugar-free and cap-compliant from day one, and price in a youth-access restriction before it lands. READ →

p.6
THE SHELF IS ALREADY TAKEN — BY A LOCAL

SO, FOR AN ENTRANT → Don't fight for the main shelf. Win a position and a channel the incumbent underserves. READ →

p.7
THE HYPE ALREADY PASSED — AND THAT'S THE OPENING

SO, FOR AN ENTRANT → Lead with function and a clean label, not a viral launch. READ →

p.7
THE INCUMBENT AND RETAILER TAKE THE FIRST CUTS

SO, FOR AN ENTRANT → Plant the flag in the sugar-free, functional pocket and price for it. READ →

p.8
TWO GIANTS YOU CAN SIZE, A LEADER YOU CAN'T

SO, FOR AN ENTRANT → You face two well-capitalised listed players and an opaque private leader. Don't out-spend them — out-position them. READ →

p.9

THE PRIZE IS MODEST — LOW TENS OF EURO-MILLIONS

SO, FOR AN ENTRANT → Size the bet as 'low tens of euro-millions, growing' — enough to justify a test, not a blind commitment. Commission a real
number before capital goes in.

READ →
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K E Y  I M P L I C A T I O N S  ·  2  O F  2

What the evidence means for an entrant

Continued.

p.10

THE SUGAR-FREE WEDGE IS ALREADY A THIRD TAKEN

SO, FOR AN ENTRANT → Pick a sharper position than 'sugar-free' alone — a sub-culture, a function, a clean-label promise the incumbents can't
copy without hurting their own sugar volume.

READ →

p.11
THE HYPE PEAKED WITH PRIME, THEN WENT QUIET

SO, FOR AN ENTRANT → Enter in the quiet, on substance — build and buy your own attention; the category won't hand you a wave. READ →

p.12
REGULATION IS THE GATE — THREE NAMED RISKS

SO, FOR AN ENTRANT → Treat compliance as a product spec, not a legal afterthought — and build for the stricter rule, not today's. READ →

p.13

COMPLIANCE IS A CHECKLIST, NOT A FOOTNOTE

SO, FOR AN ENTRANT → Build to the strictest rule and budget deposit-return and labelling into unit economics from the start — they are not
afterthoughts.

READ →

p.14
THE MONEY IS IN SUGAR-FREE, NOT VOLUME

SO, FOR AN ENTRANT → Enter premium and functional; never compete on price with high-sugar commodity cans. READ →

p.15
THE WEDGE: A CORNER THE INCUMBENTS CAN'T COPY CHEAPLY

SO, FOR AN ENTRANT → Define success as owning one channel and one position — not points of national share. READ →
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MARKET ENTRY REPORTS T L ; D R

T L ; D R  ·  T H E  T O P  L I N E

The whole case, in five reads

The verdict is CAUTION. A real market behind two walls — a domestic incumbent and a live
regulator — winnable only through the quiet door: a sharpened, compliant, sugar-free wedge
with its own route to market.

Regulation is the gate, not demand. Caffeine is capped at 32 mg per 100 ml and a youth sales
ban is live — Norway already bans sales under 16, and Denmark is weighing the same.

The shelf is already taken — by a local. A domestic incumbent owns route-to-market, and the
global brands are huge: Monster alone runs $8.29 billion at a 56% gross margin.

The wedge is already a third occupied. Of the Danish energy products with sugar data on file,
8 of 25 are already zero-sugar — sharpen the position, don't just claim 'sugar-free'.

The prize is modest and the attention is quiet. A low-tens-of-euro-millions category (proxied
from $222 million of all beverage imports); demand is a steady habit, not a wave.

T H E  N U M B E R S  T H A T  M A T T E R

$8.29 billion
Monster — the incumbent firepower

32 mg per 100 ml
legal caffeine ceiling

16
Norway's under-age ban

8
zero-sugar products (of 25 logged)

$222 million
DK beverage imports / yr (size proxy)

62 days
news-active days in 18 months

SO, FOR AN ENTRANT → worth a tightly-scoped test, not a blind commitment — the cheapest next move is to commission the size-and-share number and one distributor
conversation.
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Regulation is the first door, not a
footnote

In Denmark the category's boundary is drawn by the regulator, not the
marketer: caffeine is capped at 32 mg per 100 ml, and anything stronger cannot
be sold without review. The live risk isn't demand — it's a youth sales ban.
Norway already bans sales to those under 16, and Denmark is openly weighing
the same. One law would reshape the core cohort overnight.

The boundary of this market is a law, not a marketing choice.

SO, FOR AN ENTRANT → Build sugar-free and cap-compliant from day one, and
price in a youth-access restriction before it lands.

T2 The Local DK — caffeine limit / Prime ruling

T2 Copenhagen Post — under-age ban debate

The shelf is already taken — by a
local

Demand is the easy part. The hard part of entry here is distribution, not
formula — the first of the two walls. Denmark's beverage shelf is anchored by a
domestic group, Royal Unibrew, whose local route-to-market is a real barrier.
And the global brands are formidable: Monster's revenue grew from $7.49
billion to $8.29 billion at a 56% gross margin — firepower a newcomer cannot
match head-on.

THE INCUMBENT IS GROWING — AND HIGH-MARGIN

$7.49 billion

FY2024
54%

$8.29 billion

FY2025
56%

T1 SEC EDGAR — Monster Beverage XBRL

Whether Royal Unibrew out-sells Monster in Denmark

specifically is an analyst read — granular share isn't in free data.

SO, FOR AN ENTRANT → Don't fight for the main shelf. Win a position and a
channel the incumbent underserves.

T1 Royal Unibrew — investor relations

MARKET ENTRY REPORTS ENERGY DRINKS · DENMARK 6 / 21

https://www.thelocal.dk/20230502/sales-of-prime-drink-in-denmark-are-illegal-agency
https://cphpost.dk/2023-05-26/news/politicians-eyeing-possible-ban-of-energy-drinks-for-kids/
https://www.thelocal.dk/20230502/sales-of-prime-drink-in-denmark-are-illegal-agency
https://cphpost.dk/2023-05-26/news/politicians-eyeing-possible-ban-of-energy-drinks-for-kids/
https://data.sec.gov/api/xbrl/companyconcept/CIK0000865752/us-gaap/RevenueFromContractWithCustomerExcludingAssessedTax.json
https://data.sec.gov/api/xbrl/companyconcept/CIK0000865752/us-gaap/RevenueFromContractWithCustomerExcludingAssessedTax.json
https://data.sec.gov/api/xbrl/companyconcept/CIK0000865752/us-gaap/RevenueFromContractWithCustomerExcludingAssessedTax.json
https://data.sec.gov/api/xbrl/companyconcept/CIK0000865752/us-gaap/RevenueFromContractWithCustomerExcludingAssessedTax.json
https://data.sec.gov/api/xbrl/companyconcept/CIK0000865752/us-gaap/GrossProfit.json
https://www.royalunibrew.com/investor/


MARKET ENTRY REPORTS T H E  A R G U M E N T

The hype already passed — and
that's the opening

The Prime frenzy was the local lesson: explosive demand that ran straight into a
regulatory wall. Measured rather than recalled, the noise is now modest —
Danish-source news covered energy drinks on only 62 days of the eighteen-
month window we tracked. Youth and gaming demand is real and durable, but
the category is regulated-quiet, not hype-loud.

Quiet is good: you enter on substance, not on a story the

authorities are already leaning against.

SO, FOR AN ENTRANT → Lead with function and a clean label, not a viral launch.

T2 GDELT — Danish-source coverage volume

The incumbent and retailer take
the first cuts

Win the shelf and you still don't keep the money. Monster runs roughly 56%
gross at the brand level, but the domestic incumbent and the retailer take the
first cuts — and Denmark-specific economics are not separately disclosed.
With sugar taxes pushing the whole category toward zero sugar, the defensible
pocket is sugar-free and functional, not high-sugar commodity volume.

Size the wedge against what's left after the incumbent and retailer

— not the category's headline margin.

SO, FOR AN ENTRANT → Plant the flag in the sugar-free, functional pocket and
price for it.

T1 SEC EDGAR — Monster Beverage XBRL
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Two giants you can size, a leader you can't
Two of the players you'd face are listed, so their scale is readable; the market leader is not. These are
whole-company figures — none is energy-only or Danish — but they size the firepower circling the
shelf.

PLAYER REVENUE (LATEST FY) GROSS MARGIN THE READ

Monster Beverage $8.29 billion 56% Energy pure-play; the brand you'd meet on the Danish shelf.

Celsius Holdings $1.36 billion 50% Fast-growing energy pure-play — the modern challenger playbook.

The Coca-Cola Company $47.06 billion 61% Diversified giant; owns a large Monster stake. Total-company figure.

Red Bull private — not disclosed — Category leader — privately held, no filings; sized only by paid panels.

T1 SEC EDGAR — companies' latest 10-K XBRL

SO, FOR AN ENTRANT → You face two well-capitalised listed players and an opaque private leader. Don't out-spend them — out-position them.
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The prize is modest — low tens of
euro-millions

There is no free, energy-drink-specific market size for Denmark — so the honest anchor is
broader. In the latest full year of customs data, Denmark imported $222 million of non-alcoholic
beverages (188 million kg) at a landed unit value of $1.19/kg — that is UN Comtrade for all soft
drinks, not energy-only. Energy drinks are a low single-digit share of that volume, which places
the Danish energy-drink market in the low tens of millions of euros at retail. Treat it as an order
of magnitude, not a figure to underwrite.

PRECEDENT

Prime: a frenzy the cap killed

Prime's demand spiked, then collided with the 32 mg per 100 ml ceiling and became unsellable in its
original formula. Heat is not a market.

T2 The Local DK

D E N M A R K  I N  N U M B E R S

$222 million
beverage imports / yr (all soft drinks)

188 million kg
import volume

$1.19/kg
landed unit value

33
energy products on DK shelf

20
distinct brands

8
already zero-sugar

This is a category-adjacent proxy plus a working share assumption — an analyst estimate, not a sourced market size.

SO, FOR AN ENTRANT → Size the bet as 'low tens of euro-millions, growing' — enough to justify a test, not a blind commitment. Commission a real number before capital
goes in.

T1 UN Comtrade — DK non-alcoholic beverage imports (official)
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The sugar-free wedge is already a
third taken

Before recommending a sugar-free wedge, check the shelf. OpenFoodFacts lists 33 energy-drink
products for Denmark across 20 brands — the global names, domestic ones like Faxe Kondi, and a
Lidl private label. And of the 25 with sugar data on file, 8 already run zero-sugar — roughly a
third. The sugar-free corner exists, but it is not empty.

A THIRD OF PRODUCTS WITH SUGAR DATA ARE ALREADY ZERO-SUGAR

8

zero-sugar

25

with sugar data

T2 OpenFoodFacts — DK energy drinks

THE PLAYBOOK, SCALED

Celsius: sugar-free, already huge

Celsius built a $1.36 billion business on exactly this wedge — sugar-free, functional, fitness-coded. The
position works; it is also no longer empty.

T1 SEC EDGAR — Celsius 10-K

O N  T H E  S H E L F  ( O P E N F O O D F A C T S )

33
products listed for Denmark

20
distinct brands

25
with sugar data on file

8
of those, already zero-sugar

$1.36 billion
Celsius — global sugar-free pure-play

50%
Celsius gross margin

The bare 'sugar-free' wedge is already partly occupied — differentiate inside it, don't just claim it.

SO, FOR AN ENTRANT → Pick a sharper position than 'sugar-free' alone — a sub-culture, a function, a clean-label promise the incumbents can't copy without hurting their
own sugar volume.MARKET ENTRY REPORTS ENERGY DRINKS · DENMARK 10 / 21
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The hype peaked with Prime, then
went quiet

This is the cycle in two curves. The story the category told itself was
explosive growth — Prime, the viral brand, sold out nationwide. Then the
regulator's caffeine cap ruled it unsellable, and the bubble deflated. Measure
the aftermath instead of recalling the hype: native Danish interest (left) is a

steady, low habit, not a boom; media coverage (right) spikes around the
Prime controversy, then falls quiet. The narrative said 'exploding'; the
behaviour says 'durable and calm' — and the incumbents who ignored the
noise kept compounding while Prime flamed out.

DANISH WIKIPEDIA INTEREST, MONTHLY

peak · 2025-12

2024-10 2026-05

T2 Wikimedia Pageviews — da.wikipedia 'Energidrik'

DANISH-SOURCE NEWS COVERAGE, MONTHLY

peak · 2026-04

2024-12 2026-06

T2 GDELT DOC 2.0 — DK coverage volume

The gap is the opportunity: the story is louder than the behaviour, and the loudest moment has already passed.

SO, FOR AN ENTRANT → Enter in the quiet, on substance — build and buy your own attention; the category won't hand you a wave.
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R E G U L A T I O N  —  T H E  G A T E

Regulation is the gate — three named risks

YOUTH SALES BAN — HIGHEST Denmark is openly weighing a minimum purchase age. Norway already bans sales to those under 16, and other Nordic and
Baltic states have moved. A Danish law would shrink the core youth cohort overnight.

CAFFEINE-CAP ENFORCEMENT The 32 mg per 100 ml ceiling already made Prime unsellable in its original formula. Anything above it is illegal without
review; enforcement against a major brand would reset the shelf.

EU SUGAR TAXES &
REFORMULATION

Sugar taxes across the EU are pushing the category toward zero-sugar SKUs — a cost and a positioning shift rather than a
cliff, and one that favours clean-label entrants.

SO, FOR AN ENTRANT → Treat compliance as a product spec, not a legal afterthought — and build for the stricter rule, not today's.

T2 The Local DK — caffeine limit / Prime ruling T2 Copenhagen Post — under-age ban debate
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C L E A R  T H E  G A T E

Compliance is a checklist, not a footnote
The regulatory gate, turned into operating steps. Confirm each before launch — several carry real,
recurring cost.

CAFFEINE CAP Formulate at or below 32 mg per 100 ml; above it the product cannot legally be sold. Non-negotiable, day one.

DEPOSIT-RETURN (PANT) Denmark's mandatory deposit-return system requires every container to be registered and labelled, with a per-unit deposit
and handling fees — a real cost and a reverse-logistics obligation, not optional.

HIGH-CAFFEINE LABELLING EU rules require a 'high caffeine content' warning and full nutrition labelling above the EFSA threshold, in Danish. Bake it
into pack design, not a sticker.

SUGAR / SOFT-DRINK TAX Price and reformulate for the zero-sugar case — the direction of EU and national sweetened-drink taxes, and where the
category is heading anyway.

FOOD-BUSINESS REGISTRATION Register with the Danish food authority and meet import and traceability requirements before the first sale.

PRECEDENT

The cap has teeth

Prime wasn't a hypothetical — the food authority ruled it unsellable over the 32 mg per 100 ml limit. In Denmark, compliance is enforced, not nominal.

T2 The Local DK — Prime ruling

SO, FOR AN ENTRANT → Build to the strictest rule and budget deposit-return and labelling into unit economics from the start — they are not afterthoughts.

T1 Fødevarestyrelsen — Danish food authority T1 Dansk Retursystem — deposit-return (pant) T1 EFSA — high-caffeine labelling basis
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The money is in sugar-free, not
volume

Price is where the analysis meets the shelf. At the brand level the economics are rich — Monster
runs about 56% gross and Coca-Cola about 61% — but the domestic incumbent and the retailer
take the first cuts, and Denmark-specific margins are not separately disclosed. With sugar taxes
lifting the cost of high-sugar lines and health pressure lifting demand for clean ones, the
defensible pocket is premium, sugar-free and functional: priced for what it does, not discounted
against commodity volume.

THE SHIFT

Sugar tax bends the category

EU and national sweetened-drink taxes keep lifting the cost of high-sugar lines and the appeal of clean
ones — the reason the value sits in sugar-free, not commodity volume.

T3 Mordor — Europe energy (directional)

T H E  E C O N O M I C S

56%
Monster gross margin

61%
Coca-Cola gross margin

50%
Celsius gross margin

$1.19/kg
landed price proxy

not separately disclosed
Denmark-specific economics

The wholesale anchor is real — $1.19/kg landed across all beverages — but a Danish energy-drink retail price ladder still isn't in free data.

Pull it from retailer pages next.

SO, FOR AN ENTRANT → Enter premium and functional; never compete on price with high-sugar commodity cans.

T1 SEC EDGAR — companies' XBRL T3 Mordor — Europe energy (sugar-tax, directional)
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https://data.sec.gov/api/xbrl/companyconcept/CIK0000865752/us-gaap/RevenueFromContractWithCustomerExcludingAssessedTax.json
https://data.sec.gov/api/xbrl/companyconcept/CIK0000021344/us-gaap/Revenues.json
https://www.mordorintelligence.com/industry-reports/europe-energy-drink-market
https://data.sec.gov/api/xbrl/companyconcept/CIK0000865752/us-gaap/RevenueFromContractWithCustomerExcludingAssessedTax.json
https://data.sec.gov/api/xbrl/companyconcept/CIK0000021344/us-gaap/Revenues.json
https://data.sec.gov/api/xbrl/companyconcept/CIK0001341766/us-gaap/RevenueFromContractWithCustomerExcludingAssessedTax.json
https://comtradeapi.un.org/public/v1/preview/C/A/HS?reporterCode=208&period=2023&cmdCode=2202&flowCode=M&partnerCode=0
https://comtradeapi.un.org/public/v1/preview/C/A/HS?reporterCode=208&period=2023&cmdCode=2202&flowCode=M&partnerCode=0
https://data.sec.gov/api/xbrl/companyconcept/CIK0000865752/us-gaap/GrossProfit.json
https://www.mordorintelligence.com/industry-reports/europe-energy-drink-market
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The wedge: a corner the
incumbents can't copy cheaply

This is the door in the two walls. Put the lenses together and the opening is narrow but real: the
mass market is taken and regulated, the contestable ground is a sugar-free, functional energy
drink built for the gaming and youth culture but clean enough to survive a health backlash and a
youth-access law. It wins not on the main grocery shelf — where Royal Unibrew's distribution
and the global brands' spend are overwhelming — but through a route they underserve: direct-to-
consumer subscription, gaming and esports venues, gyms and studios. The wedge is a position
the incumbents can't easily copy without cannibalising their own high-sugar volume.

THE LOCAL MOAT

Royal Unibrew owns route-to-market

The hard barrier isn't a global brand's budget — it's the domestic group's distribution into Danish
grocery. You beat it by going where it is weak: direct, gaming, gyms — not the main shelf.

T1 Royal Unibrew — investor relations

W H A T  Y O U ' R E  U P  A G A I N S T

$8.29 billion
Monster — global

$47.06 billion
Coca-Cola — diversified, owns Monster stake

$1.36 billion
Celsius — pure-play challenger

private — not disclosed
Red Bull — leader, private

20
brands already on the DK shelf

You're not entering the energy-drink market. You're entering the sugar-free, channel-direct corner of it.

SO, FOR AN ENTRANT → Define success as owning one channel and one position — not points of national share.
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https://www.royalunibrew.com/investor/
https://data.sec.gov/api/xbrl/companyconcept/CIK0000865752/us-gaap/RevenueFromContractWithCustomerExcludingAssessedTax.json
https://data.sec.gov/api/xbrl/companyconcept/CIK0000021344/us-gaap/Revenues.json
https://data.sec.gov/api/xbrl/companyconcept/CIK0001341766/us-gaap/RevenueFromContractWithCustomerExcludingAssessedTax.json
https://world.openfoodfacts.org/api/v2/search?categories_tags_en=energy-drinks&countries_tags_en=denmark&fields=code,product_name,brands,nutriments&page_size=100
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If you enter, here's the move

WEDGE

A sugar-free, functional energy drink built for
gaming/youth culture but clean — the pocket sugar
taxes and the health backlash are opening.

CHANNEL

A route the domestic incumbent underserves: DTC /
subscription online, gaming and esports venues, gyms
— not a head-on fight for mainstream grocery shelf.

PRICE

Premium, justified by function and zero sugar; don't
compete on price with high-sugar commodity lines.

GATE TO CLEAR

Cap caffeine at the legal 32 mg per 100 ml from day
one, and plan for a Danish under-age restriction
(Norway already bans under 16).

WATCH-LIST

The Danish government's decision on a youth sales
ban; EU sugar-tax and antitrust moves; any
enforcement of the caffeine cap.
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https://www.thelocal.dk/20230502/sales-of-prime-drink-in-denmark-are-illegal-agency
https://cphpost.dk/2023-05-26/news/politicians-eyeing-possible-ban-of-energy-drinks-for-kids/


MARKET ENTRY REPORTS H O W  I T  P L A Y S  O U T

P R E - C O M M I T T E D

Three ways this plays out
How the call moves when the catalysts land — decided now, not after.

Status quo holds
CAUTION HOLDS

IF  No youth ban this year; the cap is enforced only
against outliers.

The sugar-free, channel-direct wedge is viable and
the window stays open.

MOVE  Enter on the base plan: sugar-free, compliant,
gaming/gym channels. Build the brand while
attention is cheap.

WATCH  The first reading of the government's youth-
restriction review.

Youth sales ban passes
NO-GO (YOUTH MASS) · CAUTION (ADULT-
FUNCTIONAL)

IF  Denmark legislates a minimum purchase age,
following Norway.

The core youth cohort shrinks overnight; mass-
youth plays break, but an adult functional / gym
position survives.

MOVE  Pivot to an adult, performance-coded position;
drop youth-mass marketing and re-underwrite a
narrower prize.

WATCH  Bill text and the age threshold; whether on-
trade and gyms are exempt.

Cap enforced hard
GO (FOR COMPLIANT ENTRANTS)

IF  The food authority acts against a major brand
over the caffeine ceiling.

The shelf resets and a compliant, clean-label entrant
gains relative ground — a mild tailwind.

MOVE  Lean in: make compliance and a clean label
the pitch, and move fast while incumbents
reformulate.

WATCH  Any enforcement action, recall, or delisting
in the trade press.
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MARKET ENTRY REPORTS W H A T  T O  D O

I F  G O  O R  C A U T I O N

If you enter: the sequence
Three gates, in order — each de-risks the next. Most of stage one is the diligence this free screen can
only bound; commission it before capital moves.

BEFORE YOU COMMIT
weeks · low five figures

TO VALIDATE
a few weeks

TO LAUNCH
after a GO

PUT THESE ON A WATCH-LIST

Commission a real Danish market size and brand
share — a consumer panel or audited retail.

→

Pull the retail price ladder: Red Bull, Monster, Celsius
and private label, in DKK.

→

Willingness-to-pay research with the gaming and
gym segment — would they switch, at what price.

→

Two or three distributor conversations on listing
terms and slotting cost.

→

A cap-compliant, sugar-free, functional SKU at or
below 32 mg per 100 ml.

→

Deposit-return (pant) and Danish labelling registered
and costed in.

→

A direct-to-consumer plus gaming and gym channel
the incumbent underserves.

→

Government decision on a youth sales ban — re-
rates the core cohort.

• Caffeine-cap enforcement against a major brand
— resets the shelf.

• EU sugar-tax or antitrust moves — shift the
cost base and the field.

•
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https://www.thelocal.dk/20230502/sales-of-prime-drink-in-denmark-are-illegal-agency


MARKET ENTRY REPORTS E V I D E N C E  ·  T H E  N I N E  L E N S E S

The nine lenses behind the call

Every report runs the market through nine lenses, re-weighted for entry. They are the engine, not the
headline — here is how each fed the argument.

LENS WHAT IT ASKS FOR ENTRY FEEDS

01 Definition What counts as the category — and who draws the line Regulation is the first door

02 Demand durability Demand gap — is there underserved demand to wedge into? The hype already passed · The wedge

03 Defensibility Contestability — where are incumbents undefended? The shelf is taken · Competitor map

04 Margin & incentives What margin is left for the weakest new entrant? Where the margin is left · Value pocket

05 Behavioural evidence Revealed preference — what people actually buy Measured, not recalled

06 Narrative & cycle Entry window — early enough, or saturated? The hype already passed

07 Fragility The gate — can you legally and structurally operate at all? Regulation: the gate

08 Price vs value Pricing position — price to win and still clear margin? Where the value pocket sits

09 Disconfirmation & catalyst The falsifier and the catalyst — mandatory Three ways this plays out

MARKET ENTRY REPORTS EVIDENCE 19 / 21



MARKET ENTRY REPORTS E V I D E N C E  ·  S O U R C E  C O V E R A G E

Every planned source, attempted

A must-attempt list: each source returns a sourced figure or an explicit gap with the reason. 6 of 11
families yielded data.

Eurostat · DST · ONS · FAOSTAT · OECD · WB · Comtrade ·

ASH 01,02,05,08

$222 million · 188 million kg · $1.19/kg

OpenFoodFacts (product landscape) 01,03,08 33 · 20 · 8 · 25

AHDB · Defra · trade bodies (PFMA/UK Pet Food) 02,04,05,08 AHDB covers UK agriculture/dairy; not applicable to DK energy drinks

SEC EDGAR · Companies House · CVR 04,05,07,08 $7.49 billion · $4.05 billion · 54% · $8.29 billion · $4.63 billion · 56% · $1.36 billion ·
$0.68 billion · 50% · $47.06 billion · $28.74 billion · 61%

legislation.gov.uk · Parliament · EUR-Lex · EFSA 01,07,09 32 mg per 100 ml · 16

GDELT · Guardian · NYT 06,07 62 days

EUIPO · USPTO trademarks 03,09 EUIPO pursued and gated (2026-06-14): EUIPO eSearch is browser-only, the TMview API refused
programmatic access, and WIPO's Global Brand Database is a gated UI

Greenhouse · Lever (ATS boards) 03,06 No public Greenhouse board found for Royal Unibrew / Monster DK; ATS hiring signal unavailable

Apple App Store RSS · Google Play 02,03,05 Energy drinks are a physical FMCG category, not apps; App Store reviews do not apply

Public pricing / retailer listings 02,03,08 Retailer-page pricing scrape deferred for #001 (scrape friction + ToS care)

Wikimedia Pageviews · Cloudflare Radar · Google

Trends 05,06

363 · 167

Excluded by policy — LinkedIn · Similarweb · Trustpilot / G2 / Amazon — excluded by policy (ToS / paywall); we never scrape these.
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The next step

Commission the Danish size-and-share number and one distributor conversation —
the cheapest way to turn this CAUTION into a GO or a NO-GO. Then score your own
fit: brand and distribution muscle, capital for a multi-year channel build, regulatory
capability, and access to gaming or gym channels. If most are weak, the wedge is real
but not yours to take.

WE'RE WRONG IF A Danish under-age sales law passes, or the caffeine cap is enforced against a major brand — either re-rates the youth cohort toward
NO-GO.

CATALYST The government's decision on a youth restriction; EU sugar-tax and antitrust rulings.

DATED ·
CONFIDENCE

2026-06-14 · MEDIUM — Company filings (Monster, Celsius, Coca-Cola via SEC) and the regulatory facts are sourced and live;
granular Danish volume, share and price have no free series — checked against Statistics Denmark and Eurostat — and stay gaps.

SOURCE MIX — 9 official (T1) · 7 corroborating (T2) · 1 estimate (T3). Every figure links to its source; country revenue, a volume series and a price ladder are
shown as gaps, not estimates.
We assess whether a market is winnable on public data; we do not predict who wins. Not investment advice.
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