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WHAT IS NEW IN V2.1

›  GLP-1 rebuilt on current data; oral pills have been on sale since January 2026. New Ch. 03 adds the
01d GLP-1 shelf cut.

›  SNAP: 23 waivers approved, 5 vacated in court. UPF: the 235 suits were filed by industry; S. 5026 is a
label and kids-ad bill.

›  Calendar and watchlist rebuilt on dated events; every source links to the article.
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01 · THE THESIS

Demand-forced. Not portfolio strategy.

The usual read of the Big Food rotation is portfolio strategy: sell the slow growers,
buy the fast ones. That is directionally right and misses the mechanism. The
rotation is a forced response to four demand-side forces that are cutting volume,
pricing power and shelf space for legacy portfolios at the same time. The forcing
is what makes the print reliable.

The four forces.
Each runs on a different mechanism, at a different speed, with a different trigger. Together they make
2024–2028 the window in which the rotation is unavoidable.

GLP-1
appetite reset

Weight-loss drugs shrink the basket and shift what is left toward protein.
Snacks, sweets and baked goods take the cut; yogurt, meat snacks and bars
gain.3

MAHA
regulatory wave

SNAP purchase limits, state label and dye laws, and an FDA definition of
ultra-processed food, each restricting legacy shelf a different way.15,18,24

UPF
litigation and
legislation

State investigations, claims class actions and a federal warning-label bill raise
the cost of carrying legacy formulations.27,28,31

GEN Z
shelf reset

The next primary shopper buys protein, fiber and mood foods, and snacks
more than any cohort before it.33,34

v2.0 treated GLP-1 as a volume story. It is a basket story. The drugs do not just remove calories; they
move spend between aisles. That is why v2.1 adds a chapter on where the appetite reset lands on the
shelf, and why the archetype that wins is the one positioned in the aisles gaining spend, not the one with
the cleanest label.

The tailwinds are structural. The aisle is the bet.
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02 · GLP-1 · APPETITE RESET

The appetite bill is coming due.

This is the largest force in the file and the fastest-moving. One in five US
households now includes a current user, more than double the share at the start
of 2025.1 Grocery spend in those households falls about 5% within six months of
starting the drug, and more than 8% in higher-income homes.3 The pill removed
the last adoption barrier: two oral GLP-1s launched in 2026.6,7

21%
US HOUSEHOLDS WITH A
USER · MAY 2026

11%
US ADULTS ON A GLP-1
2026 · 3% IN 2024

−5.3%
GROCERY SPEND IN FIRST
SIX MONTHS ON THE DRUG

~3 dozen
FIRMS OUTSIDE HEALTH
CITING GLP-1 · 2026

Sources: PwC1 · Gallup2 · Cornell3 · Reuters4

What the evidence says.
›  It moved onto the earnings call. Nearly three dozen companies outside health care cited GLP-1 or
weight loss on early-2026 calls, against 14 a year earlier and five in 2024. PepsiCo, Coca-Cola and
others are cutting ingredient lists and pack sizes; EY-Parthenon puts the snack exposure at up to $12B
in lost sales over a decade.4 Hershey credits GLP-1 habits for 8% retail growth in Ice Breakers mints.5

›  The pill is here, not in 2027. Novo launched the Wegovy pill in the US on Jan 5, 2026;6 the FDA
approved Lilly's Foundayo (orforglipron) on Apr 1.7 Pills widen the funnel but appear to curb snacking
less than shots,8 which softens the snack and candy hit at the margin.

›  The basket shifts, it does not just shrink. Savory snacks fall about 10%; bread, baked goods and
meat fall; yogurt, fresh fruit, bars and meat snacks rise.3 Greek yogurt is up 6.8% and jerky 7.9% in user
homes.1

›  Lapse is the hidden variable. About a third of ever-users have stopped at any point;9 Circana finds
roughly half stop within a year, and frozen and beverage purchases revert when they do.10 Candy and
chocolate rebound after users stop.3 A tailwind that reverses on lapse is weaker than its headline.
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03 · GLP-1 · WHERE IT LANDS

Protein rises. Carbs and frozen fall.
Canary 01d re-scored its 17 aisles for a GLP-1 household. The tailwind only blows in some of them.

# AISLE GLP-1

SCORE

BASE

RANK

THE GLP-1 READ

1 Deli and refrigerated protein 23/30 #5 ▲4 Packaged and fresh protein are what GLP-1 households add; meat
snacks up. Still no cohort brand.

2 Everyday sandwich bread 22/30 #1 ▼1 Bread spend falls in GLP-1 households, but a protein-fiber loaf is the
cleanest reformulation brief on the shelf.

3 Soup, broth and shelf-stable
seafood

22/30 #9 ▲6 Seafood is a GLP-1 gainer; protein broths and tinned fish re-rate a
tired aisle.

4 Refrigerated entrées and sides 22/30 #11 ▲7 Fresh, portioned, protein-forward: the format GLP-1 users trade into.
Private label is moving in.

5 High-protein dairy 21/30 #13 ▲8 Strongest GLP-1 demand on the shelf (Greek yogurt +6.8%), but
Chobani and Good Culture hold it.

6 Frozen breakfast and waffles 20/30 #3 ▼3 Protein waffles work; frozen purchases tend to revert when users
stop.

7 Cold and hot cereal 19/30 #2 ▼5 Carb-centric staple users leave; only the protein-forward version has
a GLP-1 case.

8 Baby and kids' food 19/30 #8 = Indirect: household spillover reaches kids, but the GLP-1 user is not
the buyer.

9 Family and multi-serve frozen 18/30 #4 ▼5 Frozen takes the biggest GLP-1 hit, and the user wants a smaller
portion, not a bigger one.

10 Clean-base sauces, dressings 18/30 #6 ▼4 GLP-1-neutral. Sugar-cut sauces for protein-and-vegetable plates
help at the margin.

11 Cooking oils and fats 18/30 #10 ▼1 GLP-1-neutral. A MAHA story, not an appetite story.
12 Baking flour and mixes 16/30 #12 = Baked goods are among the first cuts; protein mixes are the only

GLP-1 angle.
13 Dried pasta and grains 16/30 #15 ▲2 Users are leaving pasta. Protein pasta is a real format, and Barilla

already bought Goodles.
14 Prebiotic and functional soda 13/30 #14 = Sugary drinks fall, functional drinks grow, but beverage habits revert

after lapse.
15 Candy reformulation 12/30 #7 ▼8 Sweet treats are the most-cut category (61% buying fewer), and

candy rebounds after lapse.
16 Salty snacks and protein bars 12/30 #16 = Savory snacks −10%; bars and jerky gain, but 33 cohort brands

already compete.
17 Plant-based dairy 12/30 #17 = No GLP-1 lift; protein density is the wrong way round for most of the

aisle.

FIGURE 1 · SCORE = 2 × BASKET DIRECTION + PROTEIN-FIBER HEADROOM + FATIGUE + OPEN FIELD + STICKINESS (30 MAX). SHADED:
THE FIVE GLP-1 OPENINGS. ANALYST JUDGMENT AS OF OCT 1, 2026; METHOD AND SOURCES IN CANARY 01d CH. 08.

THE COHORT SKIPPED IT

Deli protein, tinned seafood and
fresh entrées rise, with no cohort
brand of scale. Bars, snacks and
functional soda sit at the bottom.

PROTEIN AND FIBER

The brief narrows. A clean-label
white loaf passes MAHA and fails
GLP-1. Bread and cereal win only
when rebuilt.

BOTH CUTS AGREE

Deli protein, the protein-fiber loaf
and frozen protein breakfast: where
the GLP-1 and MAHA tailwinds point
the same way.
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04 · MAHA · REGULATORY WAVE

The state-by-state squeeze.

MAHA works as a portfolio of small, cumulative restrictions rather than one
federal law: SNAP purchase limits, state label and dye laws, and federal dye and
definition work. Each is small. Together they shrink the legacy shelf without a
single event Wall Street can price. 2026 added a new variable: the courts.

23
STATES WITH APPROVED
SNAP FOOD WAIVERS

5
WAIVERS VACATED
IN COURT · JUN 22

13
SCHOOL-MEAL ADDITIVE
LAWS · 5 IN FORCE

Aug 3
FDA UPF WHITE PAPER
AT OIRA · PENDING

Sources: USDA FNS15 · Ashurst Perkins Coie16 · Regbase18 · Reginfo.gov24

The three-front operation.
›  SNAP purchase limits. USDA has approved soda and candy waivers for 23 states.15 A federal court
vacated five of them (Colorado, Iowa, Nebraska, Tennessee, West Virginia) on Jun 22, holding that
USDA exceeded its authority.16 USDA appealed on Aug 21.17 Eight states are enforcing limits now;
Montana, North Dakota, Ohio, South Carolina and Virginia start Nov 1.15,17 The map is still growing, but
the legal basis is now contested.

›  State label and dye laws. Texas SB 25 requires a warning on labels for 44 listed ingredients, for
labels created from Jan 1, 2027.19 Louisiana SB 14 requires QR-code disclosure from Jan 1, 2028.20

California's Food Safety Act bans Red No. 3 and three other additives from Jan 1, 2027,22 and West
Virginia's statewide synthetic-dye ban lands Jan 1, 2028.21 Thirteen states have school-meal additive
laws; five are in force.18

›  Federal dyes and the UPF definition. FDA's revocation of Orange B took effect Sep 8, 2026, and
Citrus Red No. 2 is proposed for revocation.23 FDA sent a white paper proposing a definition of
ultra-processed food to the White House on Aug 3; it is a notice, not a rule, and imposes no labeling or
formulation requirements by itself.24,25 Once a definition exists, procurement, labeling and litigation can
attach to it.
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05 · UPF · LITIGATION AND LEGISLATION

The cost of carrying legacy.

This is the force that turns sentiment into cost. The cost does not come from one
blockbuster verdict. It comes from subpoenas, discovery, label changes and claim
risk spread across a legacy portfolio. In the US the direction changed in 2026: a
state attorney general, a Senate committee and the claims bar all moved against
ultra-processed food in the same summer.

235
SUITS AGAINST HEALTH
RULES · 2010–2025

3 in 4
RESOLVED CASES THE
FOOD COMPANIES LOST

12–10
S. 5026 SENATE HELP
VOTE · JUL 22, 2026

Vermont
PETITION TO ENFORCE
UPF SUBPOENA · JUL 22

Sources: The Guardian26 · Senate HELP28 · National Law Review27

Four fronts.
›  Industry on defense, and losing. Food and beverage companies and their trade groups filed 235
lawsuits against health policies in five countries from 2010 to 2025, mostly against labeling rules in
Mexico; only six were in the US. Of resolved cases, the companies lost three in four.26 Courts have
mostly upheld the rules.

›  State attorneys general. Vermont has investigated Kraft Heinz's UPF research, development and
marketing since May 2025, and on Jul 22, 2026 petitioned a state court to enforce its subpoena.27 It is
an investigation, not yet a consumer-protection suit, but it is the template other states can copy.

›  Federal legislation. Sanders' Childhood Diabetes Reduction Act (S. 5026) would require
front-of-pack warning labels on ultra-processed and high-sugar foods and ban junk-food ads aimed at
children. It cleared Senate HELP 12–10 with bipartisan support;28 members expect revisions before any
floor vote.29

›  Claims litigation. An appeals court revived the Chobani zero-sugar class action on Jul 28;30 similar
suits now target David protein bars and Liquid Death.31 A separate ruling could put GMO labels on more
ultra-processed foods.32 Claims risk now reaches BFY brands too, which favors substance over label
copy.
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06 · GEN Z · SHELF RESET

The next shopper is different.

Gen Z is the smallest force by press count and the most durable. It is not a trend
cycle; it is the replacement of the primary shopper. Gen Z snacks more than any
generation before it, nearly twice as much as Boomers,34 and it shops for function:
fiber, protein and mood.33 That is the same brief GLP-1 households are writing
from the other end.

~2×
GEN Z SNACKING
VS BOOMERS

10
GEN Z + SNAP TAGGED
PRESS · SEP 5 FILE

Fiber
THE GEN Z
HEALTH CUE

Protein
WHERE GEN Z AND
GLP-1 MEET

Sources: Fox News34 · FoodNavigator-USA33 · NXP tracker press file

The reformulator brief in one sentence.
A Wave 3.0 reformulator target should map to some mix of protein density, functional fiber, mood or
energy benefit and a clean label. Goodles, bought by Barilla on Sep 2, maps to protein and clean label.
David maps to protein. Olipop and Poppi map to functional fiber. The pattern is not coincidence: these are
the cues Gen Z buys on and the nutrients GLP-1 users protect.

The overlap with Chapter 03 is the point. Gen Z wants snackable protein and fiber; GLP-1 households want
smaller, protein-dense portions. Both pull toward portioned protein and protein-fiber staples, and both pull
away from the calorie-dense middle of the shelf.

MARKER PRESS · GEN Z

“Fiber, mood foods rise as Gen Z rethinks healthy eating.” Almost every
reformulator deal on the tape maps to a category named here. The shopper
turnover is doing half the underwriting.
SOURCE · FoodNavigator-USA · Jan 21, 202633

https://www.foodnavigator-usa.com/Article/2026/01/21/fiber-mood-foods-rise-as-gen-z-rethinks-healthy-eating/
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07 · THE BARBELL

The middle disappears.

The four forces do not press evenly. They press hardest on the middle of the
shelf: legacy brands that are neither truly premium nor truly value. Premium BFY
takes share from the top; private label and hard discount take it from the bottom.
The middle is where reformulation has to happen, and where SNAP limits, claim
risk and GLP-1 basket loss converge.

PREMIUM BFY GROWING

Formulation-led brands and the Wave 3.0 targets. Protein- and fiber-forward, light on SNAP
exposure, positioned in the aisles GLP-1 and Gen Z households are adding to.

EXAMPLES · David · Chomps · Olipop · Poppi (PepsiCo) · Goodles (Barilla)

LEGACY MIDDLE SQUEEZED

Center-store CPG: high SKU count, mid price, mass distribution. Carries the GLP-1 basket loss, the
SNAP exposure and the cost of every state label law.

EXAMPLES · Kraft Mac & Cheese · Chef Boyardee · Doritos · Oreo · Yoplait

VALUE / PRIVATE LABEL HOLDING

Store brands and hard discount. Higher prices are making shoppers more deliberate, and GLP-1
users lead the shift.35 Not the rotation target, but the pressure valve.

EXAMPLES · Trader Joe's · Aldi · Kirkland · Great Value

The GLP-1 cut sharpens the barbell. The premium end that grows is not premium in general; it is premium
protein and fiber. A premium candy or chip brand sits on the wrong side of the appetite reset even with a
clean label.

Premium is not the position. Protein and fiber are.
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08 · THE REGULATORY CALENDAR

What Wave 3.0 is trading against.

The window for capital-efficient BFY entry is set by the calendar. Each dated step
below adds cost to the legacy middle; the 2027–2028 label and dye deadlines are
where reformulation stops being optional. Wave 3.0 buyers are closing ahead of
those dates, while entry multiples still reflect the old shelf.

DATE EVENT STATUS

Aug 3, 2026 FDA UPF definition white paper sent to the White House (OIRA)24 PENDING REVIEW

Aug 21, 2026 USDA appeals Aragon v. Rollins to the D.C. Circuit17 IN COURT

Sep 8, 2026 Orange B revocation takes effect23 DONE

Nov 1, 2026 SNAP limits start in MT, ND, OH, SC and VA15 SCHEDULED

TBD S. 5026 Senate floor vote, after expected revisions29 AWAITING

Jan 1, 2027 California Food Safety Act bans Red No. 3 and three additives22 SCHEDULED

Jan 1, 2027 Texas SB 25 warning labels apply to new labels19 SCHEDULED

Feb–Apr 2027 SNAP limits start in Kansas, Missouri and Hawaii15 SCHEDULED

Jan 1, 2028 West Virginia dye ban and Louisiana SB 14 disclosure take effect20 SCHEDULED

Two items are missing on purpose. v2.0 projected a 30-state SNAP map by 2027 and a first large-cap UPF
verdict in 2027–28. Neither has a dated basis today: the SNAP map now depends on the appeal, and the
Vermont matter is still an investigation.

The discount window runs from now to the 2027–28 label deadlines. Wave 3.0
buyers are closing before it narrows.
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09 · WHAT WE ARE WATCHING NEXT

Five things.

The tailwinds are structural, but near-term catalysts still set entry timing. These
are the five the NXP tracker is watching hardest into 2027.

01 GLP-1 lapse and the pill
Whether oral GLP-1s keep users on therapy longer. Stickiness decides whether the basket shift is
permanent or reverts; pills curbing snacking less than shots is the first data point.8,9

02 Aragon v. Rollins on appeal
A D.C. Circuit ruling either restores the five vacated waivers or exposes the other 18 to the same
challenge. Briefing had not started as of early September.17

03 The FDA UPF definition
The white paper is at OIRA, with industry meetings through September. Publication starts the clock
on procurement, labeling and litigation that can attach to it.24

04 Vermont v. Kraft Heinz
If the subpoena fight turns into a consumer-protection suit or a settlement, other state attorneys
general have a template to follow.27

05 S. 5026 and the claims bar
A floor vote would make warning labels and a kids-ad ban law-adjacent. Meanwhile the zero-sugar
suits show claim risk now reaches BFY brands as well as legacy.29,31

HOW 01b READS INTO THE SERIES

The tailwinds explain why the rotation in 01a is forced. The GLP-1 cut explains
where it lands. Canary 01d names the aisles still open to a new brand; this
paper says which way the wind is blowing in each of them.
COMPANIONS · 01a v2.4 THE CANARY IN THE GOLD MINE · 01d v1.1 WHERE THE CANARY FLIES NEXT
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LIMITS AND SOURCES · V2.1

The record.
Facts are as of Oct 1, 2026. Press counts on the cover and in Chapter 06 come from the tracker's tagged
press file of Sep 5, 2026 (55 GLP-1, 33 MAHA, 19 UPF, 10 Gen Z and SNAP; 117 of 183 Big Food items).
Chapter 03 scores are analyst judgment, documented in Canary 01d v1.1. GLP-1 survey figures come from
different panels and periods.

Sources.
1  PwC · GLP-1 consumer trends 2026
https://www.pwc.com/us/en/industries/consumer-markets/library/glp-1-consumer-tren
ds.html

19  Genetic Literacy Project · Texas SB 25 and Louisiana SB 14
https://geneticliteracyproject.org/2026/07/27/louisiana-and-texas-bring-rfkjr-maha-ba
cked-restrictions-on-dyes-and-other

2  Gallup · GLP-1 usage reaches new high
https://news.gallup.com/poll/712157/glp-usage-reaches-new-high.aspx

20  Morrison Foerster · New food ingredient disclosure laws
https://www.mofo.com/resources/insights/250701-newly-enacted-food-ingredient-dis
closure-laws

3  Cornell Chronicle · GLP-1 and grocery baskets
https://news.cornell.edu/stories/2025/12/ozempic-changing-foods-americans-buy

21  C&EN · West Virginia synthetic dye ban
https://cen.acs.org/food/food-ingredients/West-Virginia-enacts-nations-first/103/web/
2025/03

4  Reuters · Big Food rebrands as GLP-1 reshapes demand (Feb 18,
2026)
https://www.reuters.com/legal/litigation/big-food-pours-millions-into-rebrands-obesity
-drugs-reshape-us-demand-2026-02-18/

22  California Legislature · AB 418 Food Safety Act
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202320240AB418

5  Reuters · Hershey Q1 2026 results (Apr 30, 2026)
https://www.reuters.com/business/hershey-tops-quarterly-estimates-higher-prices-sa
lty-snacks-demand-cushion-hit-2026-04-30/

23  Regbase · Orange B and Citrus Red No. 2
https://regbase.com/analysis/orange-b-citrus-red-2-revocations

6  Reuters · Novo launches Wegovy pill in US (Jan 5, 2026)
https://www.reuters.com/sustainability/boards-policy-regulation/novo-nordisk-sell-we
govy-pill-us-self-pay-patients-starting-149-per-month-2026-01-05/

24  Reginfo.gov · UPF definition white paper (RIN 0910-ZD60)
https://www.reginfo.gov/public/do/eoDetails?rrid=1495413

7  Eli Lilly · FDA approves Foundayo (Apr 1, 2026)
https://investor.lilly.com/news-releases/news-release-details/fda-approves-lillys-foun
dayotm-orforglipron-only-glp-1-pill

25  AgBull · FDA sends UPF definition to OMB, not as a rule
https://www.agbull.com/fda-sends-ultra-processed-food-definition-to-omb-but-not-a
s-a-rule/

8  Bloomberg · GLP-1 pills curb snacking less than shots (Sep 17,
2026)
https://www.bloomberg.com/news/articles/2026-09-17/new-glp-1-pills-curb-snacking
-less-than-shots-in-survey

26  The Guardian · 235 industry lawsuits against health rules (Jul
22, 2026)
https://www.theguardian.com/society/2026/jul/22/processed-food-firms-courts-obstr
uct-health-regulations

9  BCG · GLP-1 consumer behavior 2026
https://www.bcg.com/publications/2026/glp-1-consumer-behavior-shift

27  National Law Review · Vermont v. Kraft Heinz (Jul 2026)
https://natlawreview.com/article/vermont-targets-kraft-heinz-new-ultra-processed-fo
ods-investigation

10  Food Industry Executive · Circana GLP-1 data
https://foodindustryexecutive.com/2026/03/what-glp-1-adoption-actually-means-for-
your-sku-rationalization-decisions-in-2026/amp/

28  Senate HELP Committee · S. 5026 advances (Jul 22, 2026)
https://www.help.senate.gov/dem/newsroom/press/news-sanders-bill-to-require-war
ning-labels-on-ultraprocessed-foods-and-ban-junk-food-ads-for-kids-advances-in-c
ommittee

11  FTI Consulting · GLP-1 and food and beverage
https://www.fticonsulting.com/insights/articles/glp-1-drugs-rewriting-rules-food-bever
age

29  FoodNavigator · UPF warning-label bill clears Senate panel
https://www.foodnavigator.com/Article/2026/07/29/upf-warning-label-bill-clears-sena
te-panel/

12  El Nuevo Día · Econo flags GLP-1 products (Jul 16, 2026)
https://www.elnuevodia.com/english/business/story/econo-will-identify-products-for-
customers-who-use-ozempic-and-mounjaro/

30  Reuters · Chobani must face zero-sugar suit (Jul 28, 2026)
https://www.reuters.com/legal/government/chobani-must-face-lawsuit-over-zero-sug
ar-yogurt-claim-us-appeals-court-rules-2026-07-28/

13  NPR · GLP-1 Friendly food labels (Mar 23, 2026)
https://www.npr.org/2026/03/23/nx-s1-5699407/glp-1-ozempic-zepbound-wegovy-n
utrition

31  Food Dive · Zero-sugar labels in more class actions (Aug 31,
2026)
https://www.fooddive.com/news/liquid-death-david-protein-class-action-lawsuits-allul
ose/829169/

14  New York Magazine · The Cannes of Weight-Loss Drugs (Jun
23, 2026)
https://nymag.com/intelligencer/article/weight-loss-drugs-diabetes-association-confer
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