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FORWARD-LOOKING STATEMENTS

This presentation contains “forward-looking statements” within the meaning of the “safe harbor” provisions of the United States Private Securities Litigation Reform Act of 1995. All statements other than statements of historical fact may 
be forward-looking statements. Forward-looking statements can be identified by the use of statements that include words such as “anticipate”, “plan”, “continue”, ”estimate”, “expect”, “exceed”, “may”, “will”, “project”, “predict”, 
“propose”, “potential”, “targeting”, “exploring”, “scheduled”, “implementing”, “intend”, “could”, “might”, “should”, “believe”, and similar words or expressions, although not all forward-looking statements contain such identifying words. 
These statements may relate to business strategy, future operations, future financial position, future growth, expected volume trends, expected effective tax rates and anticipated tax liabilities, estimated revenues, projected costs, 
expected net sales and operating income, expected cash flow, future operating margin, prospects, plans and objectives of management, including strategic business initiatives of Constellation Brands, Inc. (“Constellation”) including but 
not limited to its Beer Division, financial metrics, and operating performance, as well as information concerning expected actions of third parties, including but not limited to action by regulatory or governmental agencies which may 
result in potential changes to international trade agreements, tariffs, taxes, or other governmental rules or regulations, or other action by the Federal Trade Commission or other regulatory and governmental agencies. Information 
provided in this presentation is necessarily summarized and may not contain all available material information. Forward-looking statements are subject to various risks and uncertainties that could cause actual results to differ materially 
from those set forth in, or implied by, such forward-looking statements. The forward-looking statements are based on current expectations of the management of Constellation and should not be construed in any manner as a guarantee 
that such results will occur or will occur on the timetables contemplated hereby.

Forward-looking statements in this presentation include, but are not limited to, statements with respect to: (i) the ability of Constellation’s Beer Division to grow its business, operations, and activities; (ii) potential impacts on 
Constellation’s growth prospects; (iii) potential opportunities in the U.S. beer market and U.S. and global wine and spirits markets, including for growth in sales, supply, and revenue; (iv) the potential for future product development; (v) 
the ability of Constellation’s Beer Division to maintain market scale; (vi) the abilities and composition of Constellation’s management team; (vii) potential future profitability, market shares, and operating margins to be achieved and 
estimated timeframes; (viii) trade agreements or tariffs; (ix) product development; (x) current and future acquisition, disposition and investment activities, including with respect to pending transactions; (xi) Constellation’s pending 
Revised Wine & Spirits Transaction and its pending Nobilo Transaction (collectively, the “Wine and Spirits Transactions”) to sell a portion of Constellation’s wine and spirits business, including expected completion timings and expected 
impacts of the transactions, including but not limited to form of contingent consideration, retained brands, amounts, and uses of expected proceeds, and expected restructuring charge; (xii) Constellation’s Beer Division’s ability and 
timetable to achieve expected operating margin, gross profit, gross margin, target growth, including net sales growth and volume growth, and target EBIT; (xiii) anticipated effects and benefits of Constellation’s investment in Canopy 
Growth Corporation (“Canopy”) and potential benefits to Canopy; (xiv) future plans of Canopy and the ability of Canopy to grow its business, operations, and activities; (xv) potential impacts on Canopy’s growth prospects; (xvi) Canopy 
product development; (xvii) the abilities of Canopy management and composition of Canopy’s management team; (xviii) potential future Canopy profitability, including geographies and estimated timeframe; as well as forward-looking 
statements also applicable to future global economic conditions; geo-political conditions, market conditions; other regulatory conditions; unanticipated environmental liabilities and costs; changes to international trade agreements or 
tariffs; timing of accounting elections or assertions or changes in accounting elections, assertions, or standards; changes in tax laws, tax rates, interest rates, and foreign exchange rates; the actions of competitors; and consumer 
preferences.

Forward-looking statements are based on certain assumptions, estimates, expectations, analyses, and opinions made by management in light of their experience and perception of historical trends, current conditions and expected 
future developments, as well as other factors management believes are appropriate in the circumstances. Many of these factors are beyond the control of Constellation or of Canopy. Forward-looking information is subject to a variety of 
risks and uncertainties and other factors that could cause actual events or results to differ materially from those projected in the forward-looking statement, including, but not limited to, accuracy of all projections; risks relating to future 
growth; risks relating to competition in the industry; financing risks; market risks; risks to the economy; regulatory risks; risks relating to global financial conditions; reliance on key personnel; operational risks; increases in capital or 
operating costs; environmental risks; Constellation’s ability to achieve expected cash flows, operating margin, target EBIT, and expected timeframe to be achieved will depend upon actual financial performance; changes to international 
trade agreements or tariffs; the accuracy of supply projections, including those relating to beer operations, glass sourcing, and raw materials and water supply expectations; receipt of any other necessary regulatory approvals; operating 
and financial risks related to managing growth; the accuracy of projections associated with previously announced acquisitions, investments and divestitures; accuracy of forecasts relating to joint venture businesses; any consummation 
of the Wine and Spirits Transactions, and any actual date of consummation of any of the transactions, may vary from Constellation’s current expectations; the actual restructuring charge, if any, will vary based on management’s final 
plans; the amount of additional loss, if any, on the write-down of assets held for sale will vary based on the form of contingent consideration and amount of contingent consideration actually received, and future brand performance; 
risks relating to the cannabis industry, including legalization; risks relating to the demand for cannabis products; operational risks inherent in the conduct of cannabis activities; accuracy of other projections associated with Canopy; and 
other factors and uncertainties disclosed from time to time in Constellation Brands, Inc.’s filings with the Securities and Exchange Commission, including its Annual Report on Form 10-K for the fiscal year ended February 28, 2019 and its 
Quarterly Report on Form 10-Q for the fiscal quarter ended May 31, 2019. There can be no assurance that such statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in 
such statements. The Wine and Spirits Transactions are subject to certain closing conditions including, but not limited to, regulatory clearances and governmental approvals. The Nobilo Transaction is also subject to the completion of 
the Revised Wine and Spirits Transaction.  There can be no assurance the Revised Wine and Spirits Transaction or the Nobilo Transaction will occur or will occur on the expected terms or timetables. Forward-looking statements are 
made as of March 4, 2020, and Constellation does not intend and expressly disclaims any obligation to update or revise the forward-looking information contained in this presentation, except as required by law. Accordingly, readers are 
cautioned not to place undue reliance on forward-looking information.



USE OF NON-GAAP FINANCIAL MEASURES, DISCLAIMER AND CAUTION 
REGARDING OUTDATED MATERIAL

This presentation may contain non-GAAP financial measures. These measures, the purposes for which management uses them, why management believes they are useful to investors, and a reconciliation to the 
most directly comparable GAAP financial measures can be found in the appendix of this presentation. All references to profit measures and earnings per share on a comparable basis exclude items that affect 
comparability. Non-GAAP financial measures are also referred to as being presented on a comparable, organic, or constant currency basis.

The notes offered under the Company’s commercial paper program have not been and will not be registered under the Securities Act and may not be offered or sold in the United States absent registration or an 
applicable exemption from registration requirements. This presentation shall not constitute an offer to sell or the solicitation of an offer to buy the Company’s notes under the commercial paper program.
Unless otherwise indicated, the information presented is as of March 4, 2020. Thereafter, it should be considered historical and not subject to further update by the Company.

This presentation does not provide information regarding the Company’s fourth quarter fiscal 2020 or full year fiscal 2020 results or financial condition.



BILL

P R E S I D E N T  A N D  C H I E F  E X E C U T I V E  O F F I C E R



BEER WINE & SPIRITS CANOPY GROWTH

GROWTH T R A N S F O R M AT I O N V I S I O N A RY



• Leader in the high-end of the U.S. 
beer market

• One of the largest contributors to 
U.S beer industry growth

• Strong growth momentum 
continues

• Exciting innovation agenda

• Transformation and premiumization 
strategy underway

• Power Brands continue to outpace 
competitors and take market share in 
the high-end(1)

• Well positioned for accelerated growth 
and margin performance with 
streamlined portfolio of Power Brands

• Canopy is a global leader in 
cannabis sales with leading market 
share in Canadian recreational 
cannabis market

• New CEO David Klein brings focus 
and discipline to the organization 

• Increased focus on profitability and 
positive cashflow(2)

(1) Source: IRI, Total U.S. Multi-Outlet + Convenience, 52 weeks ending January 26, 2020
(2) Canopy Growth third quarter fiscal 2020 information

BEER WINE & SPIRITS CANOPY GROWTH



PAUL

P R E S I D E N T ,  B E E R  D I V I S I O N





40%
OPERATING
MARGIN

+7%
VOLUME
GROWTH

(1) FYTD – Q3 IS 3/1/2019 – 11/30/19
(2) DEPLETION TRENDS FYTD – Q3

COMPANY MEASURES



TO CHANGE

20
10

OPERATIONS

PORTFOLIO

0 EMPLOYEES IN 
MEXICO

~150 MM CASES
5,000+ EMPLOYEES IN MEXICO

~300 MM CASES

ORGANIZATION

IMPORTER BREWER 
LARGEST BREWERY

LARGEST GLASS 
PLANT

CORE
CORE 
+ LINE EXTENSION 
+ INNOVATION

2020
NAVA MEXICALIOBREGON



CONSUMER

C O N S T E L L AT I O N  P O R T F O L I O

INPUT
FORCE

OUTPUT
FORCE

CAPITALIZING ON GROWTH



C O N S T E L L AT I O N  P O R T F O L I O

INPUT
FORCE

OUTPUT
FORCE

CONSUMER

HISPANIC TRENDS

PREMIUMIZATION

BETTER FOR YOU



C O N S T E L L AT I O N  P O R T F O L I O

OUTPUT
FORCE

HOW WE MAXIMIZE

BRAND RELEVANCE

NETWORK RELEVANCE

THOUGHT LEADERSHIP



C O N S T E L L AT I O N  P O R T F O L I O

OUTPUT
FORCE

HOW WE MAXIMIZE

BRAND RELEVANCE

NETWORK RELEVANCE

THOUGHT LEADERSHIP

MARKETING & 
EXECUTIONAL EXCELLENCE



C O N S T E L L AT I O N  P O R T F O L I O

OUTPUT
FORCE

HOW WE MAXIMIZE

SELECTIVE
PORTFOLIO
EXPANSION



C O N S T E L L AT I O N  P O R T F O L I O

OUTPUT
FORCE

HOW WE MAXIMIZE

SELECTIVE
PORTFOLIO
EXPANSION



C O N S T E L L AT I O N  P O R T F O L I O

OUTPUT
FORCE

HOW WE MAXIMIZE

CAPACITY 
BUILDOUT
PROGRAM



C O N S T E L L AT I O N  P O R T F O L I O

OUTPUT
FORCE

HOW WE MAXIMIZE

CONTINUED
FINANCIAL
DISCIPLINE





BRUCE

C H I E F  C O M M E R C I A L  O F F I C E R





CENTER OF
GRAVITY

HIGH-END BEER

IMPORT    

DSP    

CRAFT    

ABA

Import = Imported beer; Craft = Craft beer; DSP = Domestic super premium; ABA = Alternative beverage alcohol (includes flavored malt beverages and cider).  



V O L U M E  E X P E C T E D  T O  T I P  I N  T H E  N E X T  F E W  Y E A R S

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

% OF DOLLARS

LOW-END HIGH-END
50%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: Internal Beer Industry Outlook; High-End beer defined as >$25 per case at retail; High-End beer segmentation definition includes: Imports, Craft, Domestic 
Super Premium, Cider, Flavored Malt Beverages



%  O F  D O L L A R S

HIGH-ENDLOW-END 50%

H IGH-END
HAPPENING EVERYWHERE

2013

Source: Company estimates; Calendar year 2013



%  O F  D O L L A R S%  O F  D O L L A R S

HIGH-ENDLOW-END 50%

H IGH-END
HAPPENING EVERYWHERE

NORTH DAKOTA 

48.4%

IOWA

49.4% 2019

Source: Company estimates; Calendar year 2019



%  O F  D O L L A R S

H IGH-END
HAPPENING EVERYWHERE

2013 2019
Source: Company estimates; Calendar year 2013 and 2019



N E W  Y O R K

M A I N E

V E R M O N T

W E S T  V I R G I N I A

P E N N S Y L V A N I A
NJ

C T

I L L I N O I S

M A

R I

N E V A D A

C A L I F O R N I A
C O L O R A D O

F L O R I D A

HIGH-END
65%
S H A R E   

PORTFOLIO 
GROWTH 

5%

2019

Source: Company estimates; Calendar year 2019



60-65%
S H A R E

9%
PORTFOLIO 
GROWTH

HIGH-END

O K L A H O M A

WA S H I N G TO N

O R E G O N

NORTH CAROLINA

G E O R G I AM I S S I S S I P P I

M I N N E S O TA

M I C H I G A N

M O N T A N A

NEW HAMPSHIRE

V I R G I N I A
MARYLAND

A R I Z O N A

W Y O M I N G

O H I O D E L AWA R E

Source: Company estimates; Calendar year 2019

2019



< 60%
S H A R E

11%
PORTFOLIO 
GROWTH  

HIGH-END
K A N S A S

U T A H

N E B R A S K A

ALABAMA

I N D I A N A

W I S C O N S I N

I O W A

S O U T H  C A R O L I N A

I D A H O

K E N T U C K Y

A R K A N S A S

M I S S O U R I

N O R T H  D A K O TA

T E N N E S S E E

S O U T H  D A K O TA

N E W  M E X I C O

T E X A S
LOUISIANA

Source: Company estimates; Calendar year 2019

2019



~+2%
C P G  G R O W T H

HIGH-END

H A W A I I

~+6%DOLLAR
GROWTH 

I N  2 0 1 9

MORE THAN DOUBLE

2019

Source: Company estimates; IRI Total US Multi-Outlet+Convenience, 52 weeks ending 
1/26/20; Calendar year 2019
(1) CPG is defined as consumer packaged goods

(1)



PREMIUMIZATION
CONTINUES TO DRIVE

DOLLAR GROWTH

TOTAL BEER
3 YR CAGR

HIGH-END
3 YR CAGR

LOW-END
3 YR CAGR

+10 to 12%

+6 to 8%

FLAT to -2%

3-YEAR CAGR $

Source: Company estimates. CAGR = Compounded annual growth rate. 3-year CAGR estimate for calendar 2019 through calendar 2022.



GROWTH DRIVERS 
SHIFTING AWAY FROM HISTORICAL TRENDS

2019

$ IN BILLIONS

2022IMPORT CRAFT DSP ABA

~$80

~$110+27 to 29%

+12 to 14%
+5 to 7%

+8 to 10%

3-YEAR CAGR $

(1) Source: Company estimates



~130MM
CASES
PORTFOLIO
GROWTH ~20MM

CASES
AVERAGE 
PER YEAR

7

~9.5%CAGR

Source: 6 Years – Calendar Year 
2013- Calendar Year 2019
(1) Depletion cases CY2013-

CY201– company measures

(1)



IS NOW THE MAJORITY 

A R E  W E  R E A D Y  
A S  A N  I N D U S T R Y ?





LEARNINGS

OPTIMIZE FLOW & MAXIMIZE TRADE UP

ALIGN SPACE WITH HIGH-END GROWTH

ASSORTMENT SHOULD PRIORITIZE 
INCREMENTALITY & HIGH VELOCITY



~4-6%
RETAILER

CATEGORY GROWTH

TRACTION

(1) Percent sales increase using Shopper First Shelf at select retailer 
locations



+5%+5%+5%

+7%+7%+7%

+6%+6%+6%

+9%+9%+9%

+7%+7%+7%

+9%+9%+9%
SUCCESS

DISTRIBUTOR
&  R E T A I L E R  

(1) Percent sales increase using Shopper First Shelf at select retailer 
and distributor locations





JIM

C H I E F  M A R K E T I N G  O F F I C E R





2 0 1 1 2 0 1 2 2 0 1 3 2 0 1 4 2 0 1 5 2 0 1 6 2 0 1 7 2 0 1 8 2 0 1 9 2 0 2 0

~+4%
~+6%

~+5% ~+8% ~+8%

~+12%
~+10%

~+10%
~+9% ~+7%

(1) Import Depletion case trends FY2011-Q3FY2020 – company measures

(1)



2 0 1 1 2 0 1 2 2 0 1 3 2 0 1 4 2 0 1 5 2 0 1 6 2 0 1 7 2 0 1 8 2 0 1 9 2 0 2 0

CONSTELLATION ACQUIRES PORTFOLIO

~+95%
MARKETING INVESTMENT

SINCE 2014

~+4%
~+6%

~+5% ~+8% ~+8%

~+12%
~+10%

~+10%
~+9% ~+7%

(1) Marketing spend FY2015-Q3FY2020 company measures
Source: Import Depletion case trends FY2011-Q3FY2020 – company measures

(1)



2011 2014 2016 2018 2019 2020

~175MM 
CASES CY13

300MM+ 
CASES CY19

OF GROWTH
18

BRANDS
270+
SKUs

Source: Company estimates and actual results



N E W  
P R E M I U M I Z AT I O N

C O N N E C T  &  
D I S C O N N E C T

M U LT I C U LT U R A L  
M A J O R I T Y



“RELAXATION” IS A TOP 10 VALUE
FOR GEN Z

11 HOURS IN A DAY INTERACTING
WITH MEDIA

& DISCONNECT



MAJORITY
MULTICULTURAL

LDA CONSUMERS 
ARE MULTICULTURAL

2 OF 5

36% 
HISPANIC
GEN Z (21-25YO) 

17 MAJOR CITIES
ARE ~40% OR MORE 
MULTICULTURAL  

Source: Scarborough Research, IRI, Company estimate
Multicultural = Non-white; LDA = Legal drinking age; YO = Years old





E V O LV I N G  M E D I A  
L A N D S C A P E

D I G I TA L /
E - C O M M E R C E

E X P E R I E N T I A L



THE POWER OF

TOP 50
PROGRAMS FOR M21-34
ARE ALL LIVE SPORTS

• NFL
• NBA
• X GAMES
• LIGA MX
• MEXICAN 

FOOTBALL 
FEDERATION

• UFC – ESPN

Source: Scarborough Research, 
IRI, Company estimates
M = Male



O T H E R  D I G I T A L

D O U B L I N G  S P E N D  I N  D I G I TA L  T V

+40%
DIGITAL INVESTMENT

S O C I A L



T R A N S F O R M I N G  
T H E  D I G I TA L  S H E L F

#1
MOST SEARCHED BEER BRAND

ON RETAILER SITES

+52% YOY

$200MM
ONLINE
BEER SALES

(1) Source: CBI Internal Analysis, % 
of sales based on industry 
estimates, CBI Industry Outlook, 
Rakuten Sales, 
Safeway/Albertson’s eComm
sales, Kroger eComm sales, 
Global Industry Estimates from 
IWSR.

(2) Source: OneSpace & Hitwise, 
Calendar Year 2019.

YOY = Year over year

(1) (2)



SPORTS AND MUSIC 
SPONSORSHIPS

NATIONAL PARTNERS

K E N N Y  C H E S N E Y ’ S



RIGHT PROPERTIES. RIGHT MARKETS.1
LEVERAGE PASSION POINTS2
BIGGER, BOLDER ACTIVATION3

NATIONAL PARTNERS



MESSAGE
STRATEGY
LEADERSHIP



DRIVE THE CORE

PORTFOLIO

Leader
HIGH-END
BRAND FAMILY

Source: IRI, Total U.S. Multi-Outlet + Convenience, 52 
weeks ending January 26, 2020



DRIVE THE CORE

PORTFOLIO

HIGH-END
BRAND FAMILY

#4 BEER BRAND
IN U.S. $ SALES

Source: IRI, Total U.S. Multi-Outlet + Convenience, 52 
weeks ending January 26, 2020

Leader



DRIVE THE CORE

PORTFOLIO

#4 BEER BRAND
IN U.S. $ SALES

HIGH-END
BRAND FAMILY

+17% IRI
$ SALES

Source: IRI, Total U.S. Multi-Outlet + Convenience, 52 
weeks ending December 22, 2019

Leader



INNOVATE OFF IMPORT
MASTERBRANDS

PORTFOLIO



B E T T E R M E N T H I G H - E N D  
S E S S I O N A B L E

F L AV O R
TEST NEW-TO-WORLD 
& SCALE IN THE 
GROWTH CATEGORIES

PORTFOLIO



FY21 
MARKETING PLANS



10MM+
CASES

(1) Depletion Case Calendar Year 2019 – Company measures

(1)



FY21 INITIATIVES

1. California media heavy up 
for Pacifico’s #1 Market

2. Tap into West Coast 
partnerships for heightened 
relevance

1. Year 3 of Live Life Anchors Up 
Campaign with National TV 
and expanded digital media

2. Action Sports

3. Retail program calendar 
features Pacifico Preserves 
Cause Marketing

4. On-Premise sampling - Happy 
Hour and College 
programming

1. Focus on distribution to 
capture maximum 
marketing investment1 

2. Prioritize cans that deliver 
as the “highlighter in your 
hand”

3. Continue focus on 
Investment Markets with 
local sponsorships, venues, 
and airstream activation





HIGH-END LANDSCAPE TODAY’S CONSUMER
DECLINE OF  

DOMESTIC L IGHTS

0-2%
DOWN

LIGHT 
BEER

LIGHT 
BEER

Source: Internal Beer Industry Outlook; based on a three-
year compounded annual growth rate estimates from 
calendar year 2019 through calendar 2022; based on 
volume



DRAFT

SINGLE SERVE
16 OZ CAN

6 PACK CAN

12 PACK CAN

4.2% ABV / 99 CALORIES / 3 CARBS
AMERICAN-GROWN BARLEY
WATER FROM THE BLUE RIDGE MOUNTAINS

VA
TN NC

SC
GA

FL

AL



DRAFT

SINGLE SERVE
16 OZ CAN

6 PACK CAN

12 PACK CAN

VA
TN NC

SC
GA

FL

AL

4.2% ABV / 99 CALORIES / 3 CARBS
AMERICAN-GROWN BARLEY
WATER FROM THE BLUE RIDGE MOUNTAINS



(PLAY VIDEO) TWO LANE SPOT





FY21 INITIATIVES

1. Continue SL investment to 
maintain strength with 
Unacculturated Hispanics

2. Maximize Retail Effectiveness 
through strengthened 
programming and support 

3. Maintain momentum in core 
markets

1. Breakthrough Advertising and 
increased Media Investment 
including Olympics

2. Leverage Sponsorships with 
year 3 of UFC sponsorships, 
and high-profile sports 
properties (Raiders, Mavericks, 
Warriors, Nets, White Sox) 

3. Amplify Cause Marketing 
platform

1. Launch 7 oz Modelito 24 Pack 
and Mango Chile

2. Accelerate growth of On-
Premise and Draft

3. Build innovation pipeline and 
test launch Modelo Reserva
barrel-inspired platform



EDUARDO PEREZ
(EXECUTIVE CHEF)

AMANDA NUNES 
(UFC CHAMPION)

NATHAN ADRIAN 
(CANCER SURVIVOR, SWIMMER)

ANDERSON .PAAK
(AWARD-WINNING MUSIC ARTIST)

FY21
FIGHTING SPIRIT AMBASSADORS



NATHAN SPOT



ANDERSON SPOT



AMANDA SPOT



EDUARDO SPOT



ON-TREND FLAVOR

CONSUMER TASTE TESTS
OUT-PERFORMED COMPETITORS!

SPANISH LANGUAGE SUPPORT



CHELADA SPOT





FY21 INITIATIVES

1. Launch Corona Hard Seltzer with 
$45MM+ Investment

2. New Premier and Refresca Ad 
Campaigns

1. Masterbrand Strategy and Packaging 
Re-Stage

2. New Equity & Heritage Ad Campaigns

3. New Cause Marketing Platform and 
Integrated Summer Promotion

4. On-Premise and Experiential 
Programs to connect with consumers





JANUARY 2021 (CALENDAR)
O R D E R  W I N D O W  T W O  O P E N S  

M A R C H  9  S E C U R E  A M P L E  P O S  F O R  
A  B I G  L A U N C H

JUNE 2020 
(CALENDAR)

LAUNCH

MARCH 2020 (CALENDAR)

LAUNCH



FY21 COMMUNICATION STRATEGY WILL FOCUS ON MASTERBRAND 
STORYTELLING COMPLEMENTED BY FUNCTIONAL VARIANT ADVERTISING

MASTERBRAND
ADVERTISING
“POWER OF CHILL”

(HIGHLIGHTED SPOTS ARE FROM 2019)

VARIANT
ADVERTISING
“FUNCTIONAL BENEFIT + 
EMOTIONAL ESSENCE”

HERITAGE & 
TRADITION

BRAND PHILOSOPHY
& CULTURE CAUSE

“HERITAGE” “CINCO” ”FELIZ” “CORONA HOTLINE”
“MASTERS OF CHILL”

“PROTECT OUR
BEACHES”

CORONA PREMIER
“WELL ROUNDED YOU”

CORONA REFRESCA
“BRING THE TROPICS”

CORONA HARD SELTZER
”NO WORRIES”
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Corona Heritage





PLAY SNOOP TEASER AD,  bu t  no t  the  re laxed  maver icks  s izz le





SNOOP HURRY





SNOOP KEEPING UP
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CORONA SUMMER



CORONA
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PASS THE BASKETBALL



LONG SEASON



CORONA

+20% VPO
L03 MONTHS

+25% CE
GROWTH VS. PY

#5
BEER GROWTH 
BRAND, $ SALES
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(1) Depletion trend Calendar Year 2019 – Company measures, Calendar year 
depletions from 1/01/2019 -12/31/2019 vs Calendar year 1/01/2018 – 12/31/2018
(2) Source: IRI, Total U.S. Multi-Outlet + Convenience, Calendar Year 2019 ending 
December 29, 2019
(3) Velocity Per Outlet – Company measures Nov/Dec 2019, Jan 2020 vs Year Ago
PY = Prior year

(1)

(2)

(3)





CORONA PREMIER WAKE BOARD





WATERFALL



0G CARBS
0G SUGAR
90 CALORIES



OPPORTUNITY
HARD SELTZER
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ICONIC
IMAGE

MULTI-CULTURAL
CONSUMER BASE

DISTINCT
LIQUID
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~60~30

~10

SWITCHING FROM OTHER TBA

INCREASED CONSUMPTION

NEW TBA BUYERS

* Category Incrementality Benchmark (short term) = 28%
** Seltzers TBA Sourcing:  Beer category 60% of switching volume
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POS = Point of sale; OOH = Out of home
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NO WORRIES



7





DIEGO

C H I E F  F I N A N C I A L  O F F I C E R ,  B E E R  D I V I S I O N



* FY20 assumes the mid-point of the guidance range communicated during STZ Q3 Sales and Earnings
(1) Operating margin is on a comparable basis; a reconciliation to the most directly comparable GAAP financial measure is included within the appendix of this presentation

Best in Class Operating Margin: Targeting 39%-40%
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33.0%

34.0%

35.0%

36.0%

37.0%

38.0%

39.0%

40.0%

FY15 FY16 FY17 FY18 FY19 FY20*

(1)



CONSTELLATION BEER BUSINESS MARGIN CONSIDERATIONS

Addition of Nava Furnace 
#5 which is lowest cost of 
glass supply

Expected annual price 
increases

Optimize new capacity 
as business drives 
growth and innovation

Transportation cost savings 
realized upon completion of 
Mexicali 5M hl capacity expansion 
in FY’23

Cost savings 
initiatives

Ongoing marketing investments 
to support growth and 
innovation

Cost to ramp-up 
production and  produce 
Corona Hard Seltzers

Mexico labor 
inflation

Increasing depreciation 
as capacity comes 
on-line

Increasing complexity 
due to innovation and 
new packages

Capacity deleveraging  as 
new capacity comes on-line

FX, commodities, other cost 
headwinds or tailwinds vary 
annually 
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Nava Obregon Mexicali

SIGNIFICANT CAPACITY NEEDED TO 
SUPPORT GROWTH

(1) Hectoliters (HL) to cases ~11.7x; assumes 90% average annual capacity utilization
(2)Obregon acquisition closed 12/29/16; STZ achieves supply independence from ABI in FY’17 
(3)Obregon incremental 5M HL scheduled to be completed by year-end FY’21

(2)

(3)



Logistics Optimization
• Work with freight providers to improve efficiencies on rail and truck fleets    

Leverage synergies across Beer, Wine, & Spirits

Wave 2 of SAP S4 Hana Implementation focusing on Commercial side of the business
• First phase of implementation for Beer Operations in Mexico completed ahead of schedule and with 

excellent execution
• SAP S4 Hana Benefits:

• Single platform to digitize, streamline, and integrate end-to-end business capabilities
• Ability to leverage shared services across the business
• Increase visibility at Production Facilities – driving cost savings agenda 

New Product Development cost structure improvement







COMPARABLE MEASURES (NON-GAAP)

APPENDIX

Acquisitions, Divestitures, and Related Costs

Acquisitions, divestitures, and related costs includes transaction and associated costs in connection with 
pending and completed acquisitions, investments, and divestitures. In addition, in connection with acquisitions, 
the allocation of purchase price in excess of book value for certain inventory on hand at the date of acquisition 
is referred to as inventory step-up. Inventory step-up represents an assumed manufacturing profit attributable to 
the acquired company prior to acquisition. For inventory produced and sold after the acquisition date, the 
related manufacturer’s profit accrues to the Company.

Restructuring and Other Strategic Business Development Costs

Restructuring and other strategic business development costs consist primarily of costs recognized by the 
Company in connection with certain activities which are intended to simplify, streamline, or increase 
efficiencies. These costs include restructuring charges, such as employee termination benefit costs, contract 
termination costs, costs to consolidate or close facilities and relocate employees, and other costs which are 
not reflective of the core operations of the Company related to strategic business development initiatives.

Comparable measures are provided because management uses this information in evaluating the results of the core 
operations of the Company and/or internal goal setting. In addition, the Company believes this information provides 
investors valuable insight on underlying business trends and results in order to evaluate year-over-year financial 
performance. As such, the following items, when appropriate, are excluded from comparable results:  



BEST IN CLASS 
GROWTH & PROFIT 

MARGIN PROFILES IN 
CPG

Other

Other includes items that are not specifically related to acquisitions and divestitures or restructuring and other 
strategic business development costs (e.g. unrealized net (gain) loss on securities measured at fair value, loss 
on extinguishment of debt, impairment of assets, loss on contract termination, and net (gain) loss from the 
mark to fair value of undesignated commodity derivative contracts prior to settlement).

Comparable Basis Earnings before Interest and Taxes ("Comparable Basis EBIT"), as used by the Company, 
means operating income plus equity in earnings (loss) of equity method investees, both on a comparable basis. 
Comparable Basis EBIT is considered a performance measure and the Company considers operating income the 
most comparable GAAP measure. Comparable Basis EBIT is used by management in evaluating the results of the 
core operations of the Company including, the results of its equity method investments. In addition, the Company 
believes this information provides investors valuable insight on underlying business trends and results in order to 
evaluate year-over-year financial performance.

The Company has disclosed its debt to Earnings before Interest, Taxes, Depreciation, and Amortization ("EBITDA") 
ratio and net debt to EBITDA ratio. These are non-GAAP financial measures that management believes are of 
interest to investors and lenders in relation to the Company's overall capital structure and its ability to borrow 
additional funds. The Company considers EBITDA a measure of liquidity and considers net cash provided by 
operating activities the most comparable GAAP measure.

Free cash flow as used by the Company means the Company's net cash flow from operating activities prepared in 
accordance with GAAP less capital expenditures for property, plant, and equipment. Free cash flow is considered a 
liquidity measure and provides useful information to investors about the amount of cash generated, which can then 
be used, after required debt service and dividend payments, for other general corporate purposes. A limitation of free 
cash flow is that it does not represent the total increase or decrease in the cash balance for the period. Free cash 
flow should be considered in addition to, not as a substitute for, or superior to, cash flow from operating activities 
prepared in accordance with GAAP.

COMPARABLE MEASURES (NON-GAAP)



REPORTED STATEMENT OF OPERATIONS (GAAP) (AS ADJUSTED (1))



RECONCILIATION OF REPORTED AND COMPARABLE NON-GAAP INFORMATION (AS ADJUSTED (1))



RECONCILIATION OF REPORTED AND COMPARABLE NON-GAAP INFORMATION (AS ADJUSTED (1))



RECONCILIATION OF REPORTED AND COMPARABLE NON-GAAP INFORMATION (AS ADJUSTED (1))



RECONCILIATION OF REPORTED AND COMPARABLE NON-GAAP INFORMATION (AS ADJUSTED (1))



RECONCILIATION OF REPORTED AND COMPARABLE NON-GAAP INFORMATION (AS ADJUSTED (1))



RECONCILIATION OF REPORTED AND COMPARABLE NON-GAAP INFORMATION (AS ADJUSTED (1))



RECONCILIATION OF REPORTED AND COMPARABLE NON-GAAP INFORMATION (AS ADJUSTED (1))



COMPARABLE STATEMENTS OF INCOME (NON-GAAP) (AS ADJUSTED (1))



CANOPY EQUITY EARNINGS (LOSSES) AND RELATED ACTIVITIES ("CANOPY EIE") (NON-GAAP)



ADJUSTED EBITDA CALCULATION AND RECONCILIATION (1) , FREE CASH FLOW RECONCILIATION (NON-GAAP)



ADJUSTED EBITDA CALCULATION AND RECONCILIATION (1), EXCLUDING CANOPY EIE (NON-GAAP)



REPORTED STATEMENT OF OPERATIONS (GAAP) (AS PREVIOUSLY REPORTED (1))



RECONCILIATION OF REPORTED AND COMPARABLE NON-GAAP INFORMATION (AS PREVIOUSLY REPORTED (1))



RECONCILIATION OF REPORTED AND COMPARABLE NON-GAAP INFORMATION (AS PREVIOUSLY REPORTED (1))



RECONCILIATION OF REPORTED AND COMPARABLE NON-GAAP INFORMATION (AS PREVIOUSLY REPORTED (1))



RECONCILIATION OF REPORTED AND COMPARABLE NON-GAAP INFORMATION (AS PREVIOUSLY REPORTED (1))



RECONCILIATION OF REPORTED AND COMPARABLE NON-GAAP INFORMATION (AS PREVIOUSLY REPORTED (1))



RECONCILIATION OF REPORTED AND COMPARABLE NON-GAAP INFORMATION (AS PREVIOUSLY REPORTED (1))



RECONCILIATION OF REPORTED AND COMPARABLE NON-GAAP INFORMATION (AS PREVIOUSLY REPORTED (1))



RECONCILIATION STATEMENTS OF INCOME (NON-GAAP) (AS PREVIOUSLY REPORTED (1))



BUSINESS SEGMENT INFORMATION



BUSINESS SEGMENT INFORMATION (AS ADJUSTED (1))



BUSINESS SEGMENT INFORMATION (AS ADJUSTED (1))



BUSINESS SEGMENT INFORMATION (AS PREVIOUSLY REPORTED (1))



BUSINESS SEGMENT INFORMATION (AS PREVIOUSLY REPORTED (1))



REPORTED, ORGANIC, AND CONSTANT CURRENCY NET SALES(1)



REPORTED, ORGANIC, AND CONSTANT CURRENCY NET SALES(1)



REPORTED, ORGANIC, AND CONSTANT CURRENCY NET SALES(1)




