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Financial Summary 7 | °|=|.|7 H.Q.
Changes Previous Current
Rating o Buy ZAE H|HZ|Z| (Monster Beverage Corporation, MNST) = 2 ASIALE E6l AFRE G2I6k= A5
Target Price — $90.00 QIAE F9 AS|AE2 Monster Energy, Ultra, Java Monster, Reign, Rehab, NOS, Full Throttle,
FY26E EBITDA $2.838 $2.92B Bang, Mother, Nalu, Predator, Fury S CI¥3t 02| 28 HEE JHet-THojEtCE E5t Jai Alai,
ezl ¥3.148 $3.228 Dale’s Pale Ale, The Beast, Nasty Beast & 44| 3%, 5= 4%, 80| B3 (FMB) = &4l 2Rt 9
FY26E Rev (net) $9.158 $9.498 _ S o= 2
ct, L2 A MASH= o] 22 AN Bl ast a|pjale T QIOM, AIY EE2C |4 7}R
FY27E Rev (ne) e S f. MNST: _f Al Y45t oA : |01l A =05t 2| ‘I.:._E TEI Y _EH _hf' SEE2UH7HA|
2 FEECE 24, Monster Energy Drinks= =AE 02|, Reign, Bang S Z&5H A 0f|L12] S2
Price ( 05/07/26 ): $75.97 EEER|Q2 FMEIC &M, Strategic Brands= 20151 FIHEEI0A Q145 02| =SS0t
52-Week Range: $87.38 - $58.09 Predator-Furyt Z-2 2|78 E2HE 2 0|F0{ZICt, AR, Alcohol Brandse CHUSH F2ZE M=z SlE
g‘:":;;cg*l’-(m;"()i ) $74,gz:-z M2, FMB Al Z 202 FAEICt OFR|2fO 2 Other 22 100% At&|A2! American Fruits and Flavors
r.O/S-Diluted (mm): i _
7t TSt Y8 H[ZES ZSISICEH EAF= 0= Z2|ZL|ot: T 2L 9| |3t
Enterprise Val, (mm) $56.376.0 LLC7} #KSte Y8 MES ZISICt 2AR= 0= 2| ZL{0f= Z 2Lt (Corona) 0| IA[SHTH.
Avg Daily Vol (3 Mo): 5,512,307
Dividend / Yield: $0.00/0.0% Summary
FYE Dec
SAFS L 157 |2 Z51H| Zursh =] = MAZO 5 12 74 A5
e I .___E1._ 202_6 .i' 127|125 223U 1271 DHE MEE2 OHQ!QWI%ETOHH 1ES o_JOPEﬂ 7t
Q1 $594.5 $750.8A  $774.8 &334} Ij£Z20(|UE2 150bp 5230, 0l 2 0FRI0] 22 S| AHY O E IS &0 G 120bp
Q2 $680.9  §7247  $8202 ot UR0|E HIE 45 BT 2 90bpo| 7|18 Y I’g QIS A QS MA| Ij22 22% S7I31oH, M
Q3 $7176  S7483  $826.6 7| CHH| M7t 714 31SHCE S| DHE-2 33%, O|= IHE-2 16% S7I5HH 32 AQIRCE 40l = 0iE
i $6283  $697.0  ST963 Lo ooy ALET|CHE| 22% MASCH 257|0) SA] HE 2 2510} AIYE HAl0| FHS O]
$2.62B  $2.92B  $3.22B =
EV/EBITDA 215x  193x  17.5x 017b=7H2L|| FLRTSt Storm E217H LIEFE 0.2 of| 5Tt £3| SRS SAo 2 H” Mutol AH| El
C 7} Zbsl R ICH= S HIYS| DS 24| 2 AISFSIC) HIH G Q20| H|2 HEHo| L0l 70
P ——— Eot Zah | Q{Ck= asd fH HE FHRIE Seict HH HF Y205 H|E | =0 Aoz
Rev (net) $8.29B  $9.49B $10.22B Of| Al =0l M M2 518F 2SI ZAE = 20261 O] A2 A A Qatof] 2 EHHIE|01 QUCE ERfOA
Of<=2t SH7F 0 E FAISIT.
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2Q25 gross sales $2,500.7

Estimated April 2025 gross sales $873.25

Estimated April 2026 gross sales $1,086.3

|y/y % change, reported 24.4% |
- Impact of FX -2.8%

y/v¥ % change, FX neutral 21.6%

Source: Company reports, Stifel estimates.
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EAE HEZ SN
4Q24 1Q25 2025 3Q25 4Q25 1Q26  2Q261D
Monster Family y/y Growth 2.7% 6.8% 11.3% 14.0% 15.2% 16.4% 13.0%
Total Monster Innovation
Abs. Contribution to Monster Growth 6.4pts 96pts 11.1pts 10.6pts 14.2pts 14.1pts 13.6pts
% Contribution to Monster Growth 2382% 1423% 98.7% 75.6% 93.4% 86.2% 105.1%
% of Sales 14.5% 18.6% 17.4% 16.7% 19.6% 16.7% 12.1%
4Q25 Innovation
Abs. Contribution to Monster Growth 6.7pts 6.1pts 5.2pts
% Contribution to Monster Growth 44.2% 37.1% 40.0%
% of Sales 5.8% 5.2% 4.6%
1Q26 Innovation
Abs. Contribution to Monster Growth 6.9pts 8.4pts
% Contribution to Monster Growth 42.1% 65.1%
% of Sales 5.9% 7.5%
Source: Circana, (Monster Family).
Ultra Family Innovation, Contribution to Monster Family Growth
4024 1Q25 2025 3025  4AQ25  1Q26  2Q061D
Total Ultra Family
y/y growth 6.1% 18.2% 26.0% 32.6% 28.2% 233% 19.3%
% Contribution to Monster Growth 78.7% 94.1% 79.9% 79.5% 66.5% 55.3% 58.2%
% of Sales 35.9% 38.8% 39.3% 39.6% 39.9% 41.1% 41.3%
Ultra Innovation
% Contribution to Monster Growth 178.6% 98.4% 56.3% 41.0% 33.2% 26.8% 38.7%
% Contribution to Ultra Family Growth  226.9% 104.7% 70.4% 51.6% 49.9% 48.6% 66.4%
% of Sales 4.7% 7.3% 5.7% 7.5% 6.8% 6.0% 6.7%
White Zero Ultra
% Contribution to Monster Growth 30.6% 38.9% 13.4% 44.8% 11.3% 36.6% 37.6%
% Contribution to Ultra Family Growth 38.9% 41.3% 54.3% 56.4% 62.0% 66.3% 64.5%
% of Sales 17.9% 18.8% 19.6% 20.7% 21.0% 21.3% 21.3%

Source: Circona, (Monster Family).
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Monster U.S. Energy Drink Growth 2022 2023 2024 1Q25 2Q25 3025 4025 2025 1026
Reported 9.7% 10.7% 24% -0.7% 8.5% 13.6% 12.8% 8.5% 15.6%
2-yr CAGR 12.1% 10.2% 6.5% 2.6% 5.8% 6.5% 6.5% 5.4% 7.2%
Gircana 8.4% 10.8% 4.0% 5.8% 96% 11.6% 12.6% 10.0%) 12.9%
2-yr CAGR 9.6% 74% 6.2% 6.5% 7.5% 7.6% 7.0% 9.3%
Reported - Gircana 1.4% -0.1% -1.7% -6.5% -11% 2.0% 0.2% -1.5% 2.7%

Source: Company reports, Circana, Stifel Estimates

For 1Q26, global adjusted legacy brand Monster Energy international sales increased ~34% y/y on a constant currency basis as the 2-year
CAGR decelerated 270bps sequentially.

Adjusted Legacy Monster Energy Drinks International Net Sales, $ in millions

2021 | 2022 [ 2023 | 2024 [ 1025 2025 3025 4q2s | 2025 [ 1026
International Monster Energy Drinks 1,908 2,198 2,529 2,743 682 797 869 847 3,195 994
¥/v % Change 349% | 152% | 15.1% | 85% | -1.0% 152% 236% 284% | 16.5% | 45.7%
2-Year Sales CAGR 249% | 247% | 151% | 11.7% 8 4% 92% 125% 194% | 124% | 20 1%
FX Impact 41% [116% [ 57% | 83% | 74% 07% 41% 37% | 01% | 120%
Curmency Neutral Growth 309% | 268% | 207% | 168% 64% 159% 195% 247% | 166% | 33.7%
2-Year Sales CAGR 249% | 288% | 237% | 187% | 16.7% 137% 147% 220% | 167% | 19.3%

Source: Company reports, Stifel estimates.
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