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GENERAL DISCLAIMER

This presentation is being made available by Canopy Growth Corporation (the "Company") to you, the recipient. Neither the Company, nor any of its respective
affiliates has verified, or will verify, any part of this presentation, and makes no representation, warranty or guarantee, express or implied, as to the accuracy or
completeness of the information in this presentation or as to the existence, substance or materiality of any information omitted from this presentation. This
presentation serves as a general overview of the Company and is for informational purposes only. Nothing contained herein shall be deemed to be legal, tax
investment, financial or other professional advice. This presentation is not a solicitation, recommendation, endorsement or other offer of investment to buy, sell or
otherwise deal in the Company’s securities or other financial instruments and no investment with respect to the Company or its equities or debt securities or other

financial instruments should be made on the basis of this presentation or the information contained herein.

This presentation includes market and industry data which was obtained from various publicly available sources and other sources believed by the Company to
be true. Although the Company believes it to be reliable, the Company has not independently verified any of the data from third party sources referred to in this
presentation, or analyzed or verified the underlying reports relied upon or referred to by such sources, or ascertained or evaluated the underlying assumptions

relied upon by such sources. The Company does not make any representation as to the accuracy of such information.

The Company disclaims any and all liability for any loss or damage (whether foreseeable or not) suffered or incurred by any person or entity as a result of anything
contained or omitted from this presentation and such liability is expressly disclaimed. You agree that you shall not seek to sue or otherwise hold the Company or
any of its respective affiliates liable in any respect for the provision of this presentation, the information contained in this presentation, or the omission of any
information from this presentation. The information contained in this presentation shall not be deemed an indication of the state of affairs of the Company nor
shall it constitute an indication that there has been no change in the business or affairs of the Company since the date hereof or since the date at which such

information is expressed to be stated, as applicable.




CAUTIONARY/FORWARD-LOOKING STATEMENTS

This presentation contains “forward-looking statements” and “forward-looking information” within the meaning of applicable U.S. and Canadian securities laws
(collectively, “forward-looking statements”), which involve certain known and unknown risks and uncertainties. Forward-looking statements predict or describe our

future operations, business plans, business and investment strategies and the performance of our investments. These forward-looking statements are generally
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identified by their use of such terms and phrases as “intend,” “goal,” “strategy,” “estimate,” “expect,” “project,” “projections,” “forecasts,” “plans,” “seeks,”
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“anticipates,” “potential,” “proposed,” “will,” “should,” “could,” “would,” “may,” “likely,” “designed to,” “foreseeable future,” “believe,” “scheduled” and other
similar expressions. You are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date the statement was
made. Forward-looking statements are necessarily based upon a number of estimates and assumptions that, while considered reasonable by management, are
inherently subject to significant business, economic and competitive risks, financial results, results, performance or achievements expressed or implied by those
forward-looking statements and the forward-looking statements are not guarantees of future performance. Accordingly, there are or will be important factors that
could cause actual outcomes or results to differ materially from those indicated in these statements. A discussion of some of the material factors applicable to the
Company can be found under the section entitled “Risk Factors” in the Company’s Annual Report on Form 10-K for the year ended March 31, 2021, as may be
amended, filed with the Securities and Exchange Commission and with applicable Canadian securities regulators, as such factors may be further updated from
time to time in its periodic filings with the Securities and Exchange Commission and with applicable Canadian securities regulators, which can be accessed at
and , respectively. These risk factors should not be construed as exhaustive and should be read in conjunction with the other

cautionary statements that are included in this presentation and in the filings.

Any forward-looking statement included in this presentation is made as of the date of this presentation and, except as required by law, the Company disclaims
any obligation to update or revise any forward-looking statement. Forward-looking statements contained in this presentation are expressly qualified by this

cautionary statement.



http://www.sec.gov/edgar
http://www.sedar.com/

KEY TAKEAWAYS

> SIGNIFICANT PROGRESS MADE DURING THE PAST 18 MONTHS

> MOMENTUM BUILDING ACROSS KEY BUSINESSES; FY2022 EXPECTED TO BE BACK-
HALF WEIGHTED

> SIGNIFICANT ADVANTAGES ALREADY ESTABLISHED IN THE U.S.
> FURTHER ADVANCING OUR U.S. STRATEGY AHEAD OF POTENTIAL CANNABIS REFORM

> CANNABIS REFORM NEEDS TO INCLUDE SOCIAL JUSTICE AND SOCIAL EQUITY
COMMITMENTS




REFLECTING ON THE PAST 18 MONTHS

FY2020

15 MARKETS

11 CANADIAN FACILITIES

01 FY2020 SG&A
139% OF SALES

01 FY2020 CAPEX $212M

FY2022

3 CORE MARKETS

4 CANADIAN FACGILITIES

01 FY2022 SG&A
68% OF SALES

01FY2022 CAPEX S20M




ACCELERATING INNOVATION PIPELINE

Insights-driven, differentiated new T I
. FIZ2 af@” @
products that delight consumers "™ o R
DESIRED EFFECTS HIGHER THC PACKAGNG N W
: SINGLE STRAIN : .
MOOD MANAGEMENT GENETICS DEVICES
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50+ new SKUs over the last 6 months
100+ new SKUs over the remainder of FY2022




A SIGNIFICANT GROWTH OPPORTUNITY

With a strong foundation in place, Canopy intends to win in our current

core markets while we prepare to capitalize on the U.S. THC market
upon federal permissibility

Estimated 2023 Market Potential’

.‘ GERMANY
$2B Flower and
| Derivatives Market
Us. $240M Global
$13B CBD Market Dronabinol Market
CANADA $10B Health + Beauty Market

$7B Legal $10B Sports Drlnks Market

Cannabis
Market $40B+ Legal THC Market

1. CGC Internal estimates, Transparency Market Research, IRI; Currency in CAD v




OUR BUSINESSES ARE ALREADY DELIVERING
STRONG GROWTH

Q1 FY2022 Net Revenue

CANADA REC
* +36% YOV
STORZ & BICKEL
+41% YOY
BIOSTEEL
+179% YOY

Int'l Medical




THE U.S. IS A CORE PILLAR OF OUR GROWTH STRATEGY

Q1 FY2022 Net Revenue'

eeeee

thisworks

& Others
5%

1. Based on location of legal entities

U.S. now
accounts for
15% of total
sales, up 91%
year-over-year
in Q1 FY2021




Invest in Scalable Brands

U.S. MSO Relationships

OUR U.S. ECOSYSTEM

Create new CBD brands to meet
consumer needs and desires
Lead route-to-market and
portfolio development with CPG
brands

Bring our THC brands into the
U.S. market through Multi-State
Operator (*“MSQ”) licensing or
hemp-derived CBD extensions

Positioned for an accelerated
entry into U.S. THC through
existing relationships with
Acreage & TerrAscend

Path to deploy Canopy’s IP into
the U.S. to build brand awareness
and association

Martha
il

STORZ & BICKEL

<>

BIOSTEEL

thisworks

Constellation Brands

Investment grade balance sheet
strength and access to banking
Leverage Constellation’s
powerful distributor network
and key account relationships
Sharing of best practices across
Insights, R&D, and Operations
Government Relations and Legal
teams’ joint engagement with
officials

Retail Banners
* Tokyo Smoke and Tweed retail

store banners to build brand
awareness

* Innovation testing ground
e Collection of sales data to drive

Insights & Innovation
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OUR ADVANTAGES IN THE U.S.

We already have significant established advantages in the U.S. today

wx &

SCALABLE BRANDS INSIGHTS ROUTES-TO-MARKET ABILITY TO INVEST




MARTHA STEWART GBD

Launched September 2020
Now the #3 CBD Gummies Brand
in the U.S.1

OIL DROPS

750 M6 | 10Z
CBD PER BOTILE | (30 ML)
CBD SUPPLEMENT

BERRY MEDLEY

FFFFFF . WITH OTHER NATURAL FLAVORS

i oo
W MEYER LEMON \uum
FLAVOR

Quatreau
Ready-to-Drink
CBD Beverages

The first U.S. CBD
beverage brand to
sign with a major
beverage distributor,
Southern Glazer’s
Wine & Spirit

BUILDING SCALABLE CBD BRANDS IN THE U.S.

—

CBD-INFUSED
SPARKLING WATER

20 mg

BLUEBERRY + ACAI

FLAVOR, WITH OTHER
NATURAL FLAVORS

12 fl 0z (355 mlL)

MORE TO COME

data, 12 Weeks Ended August 8, 2021, by unit sales




BIOSTEEL: CLEAN. HEALTHY. HYDRATION

Q1 FY2022 Sales by Region’

7T HIGHEST Giass
Rostof JARERS
SELLING N
SPORTS DRINK NOW THE OFFICIAL
BRAND WITH SPORTS DRINK OF THE
| 506 ACV2 | 0S ANGELES LAKERS




STORZ & BICKEL: BEST-IN-GLASS VAPORIZER

Q1 FY2022 Sales by Product

+41% YEAR-ON-YEAR
SALES GROWTH

PPPPPP

SALES MIX!
U.S. 52% s
REST OF WORLD 48%




thisworks

24HR SKIN SOLUTIONS

deep
sleepr
pillow

spray

Fall asleep faster,
naturally and
wake up refreshed

spray d'oreiller
relaxant

7dml € 2.5 fl oz

THIS WORKS:

deep
sleepr
pillow
spray
Fall asleep faster,

naturally and
wake up refreshed

spray d'oreiller
relaxant

thisworks

75ml © 2.5 floz

ON-TREND SLEEP SOLUTIONS & SKINCARE

Q1 FY2022 Sales by Category’

Bodycare
34%
Sleep
41%
Skincare
15%
Home &
Cross
Category
11%

SOLD IN
09 COUNTRIES

SALES MIX'
U.S. 23%
REST OF WORLD /7%

1. Figures may not add up to 100%, due to rounding
2. Q1FY2022 Net Revenue; Based on location of sales
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GPG BRANDS CAN EXTEND TO CANNABIS

CBD Line Extensions with This Works and BioSteel
Potential to Expand into U.S. THC upon Federal Permissibility

;
'p* o“a @

ﬂ; g¢ ‘i’i“ﬁé ‘%@e & g‘@v gi“’, i

o
@ @

CBD-INFUSED

Stress SPARKLING WATER
check:

CBD body
polish

FOR SPORT

CBD ISOLATE

thisworks

thisworks

24HR SKIN SOLUTIONS

490MG OF CBD PER TUBE 24HR SKIN SOLUTIONS

Natural body exfoliator with

CBD and Lactic Acid to buff Stress
check
CBD face

NON BROWN RICE, PEA &
GMO PUMPKIN PROTEINS

morning
expert

CBD skin
booster puogni

+VITAMIN C QX})(%I‘J[/' O!
CBD skin

A powerful booster with 1% CBD a

20% Vit C to brighten and revitalid b()() ster
farcoc: mtn'st f;)arcusiunijer (o l the appearance of dull-looking sK n 5 - CE_SVL:)&:?‘ETI: ;TA:!:IT CBD ISOLA'I'E | SUGAR | ELECTRO I AMINO R
p ective € Masks SU ¢SS (" 1CCH booster de soins pour la pe: A powerful booster with 19 CBD and NATUR,AL FLAVORS HEMP SUURGED FREE e LYTES Ac"]s z (5 Q

CBD face shield PR PLODNTE I HAUETIGEIANIE 20% Vit Cto brighten and revitalise
I ’l ) "l( e ‘\hl( I AR A theaDpEaan;ﬂf?uTHookiﬂg5"“” 12 fl 0z (355 mL) lemw N
T 400 v S5
o Y05Ler de soins pour fa ped y X 2

:’n"'"’"‘- Acid ana CBD face % ;'”\j)mlnfu:n::’[-‘lt\'||1-:-is<.‘nll"-‘ EERCES,{,S,%@EE e Wi B

w GINGER + LIME ! O R

& % e MIXED o' !e

- FLAVOR, WITH OTHER Net Wt 5 oz (40g) “fes -0 * %) BERRY 3= FOR SPORT

FLAVOR

l.'l]i%“? - 3 = 5
sworks th ks , \\
S0ml €171 0z W EOR EALC AND BOPY Iswor T . DIETARY SUPPLEMENT TR & CBD ISOLATE SUGAR FREE GUM

L7Mow 7 12 fl 0z (355 mL)
30ml e 1floz CBD ISOLATE HEMP SOURCED | ASPARTAME FREE | NO ARTIFICIAL FLAVORS

30mj @ 1f10% ;
v DIETARY SUPPLEMENT
\ 8 GUM TABLETS PEPPERMINT 120 mg of CBD Isolate per Pack

CEO ISTLATE HEMP SOURCED /| ASPARTAME FREE | NO ARTIF/CIAL FLAVORS

and balance stressed-out skin

BIOSTEEL

: : shield
thisworks

Hyaluronic Acid and CBD

FOR SPORT

o | Co
CBD ISOLATE SPORTS HYDRATION MixX [T e R e
T BIOSTEEL

100m1 e 3.3 floz

30 undder protectie face MaSS
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CANOPY'S INSIGHTS PROVIDE A UNIQUE LENS FOR
UNDERSTANDING CANNABIS CONSUMERS

KEY INSIGHTS:

RESULT:

YDOJA
C99 (SATIVA) . o

Dried Cannabis Flower 7g \ /i ///CW‘/
§ “ ) Oo 7
Y
- vert” v
i, y

~ Sour Kush (INDICA)
x DRIED CAr NNNNNN FLOWER /
358 Z
é:_—*i:/ﬁé

Claimed vs. realized drivers of
consumer satisfaction across
key product attributes

~_—

Refreshed approach to
packaging, lineage naming,
budtender engagement, and

more

QUATREAU |ii

HHHHHHHHHHHHHHHH
AAAAAAAAAAAAAA

Substantial gap in CBD edible Unmet sensory and flavor
product offerings, driven by expectations, and core drivers
unappealing flavors of purchase intent
Martha Stewart CBD is now the First U.S. CBD beverage brand
#3 CBD Gummies Brand to sign with largest U.S. wine &
in the U.S." spirits distributor

1. IRl data, 12 Weeks Ended August 8, 2021, by unit sales
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ACCGESS TO IMMEDIATE ROUTES-TO-MARKET UPON

FEDERAL PERMISSIBILITY*

B = Acreage Only

B = Acreage and TerrAscend
B = TerrAscend only ’

=¢,
v

*The exercise of an option to purchase 1,072,450 common shares of TerrAscend Corp., and the acquisition of all of the issued and outstanding Class E shares of Acreage
Holdings Inc., are both conditional upon the occurrence (or waiver by Canopy) of changes in U.S. federal laws to permit the general cultivation, distribution and possession of
marijuana (as defined in the relevant legislation) or to remove the regulation of such activities from the federal laws of the United States.

1. Operational Facilities; ACRG as of Q2 CY2021, and TER as of August 2021

2. Cowen Equity Research, Market Size Projections, July 2021; in CAD, calculated using exchange rate of 1 USD =1.26 CAD

Acreage:

HOLDINGS

zﬂ?x TERRASCEND

12 STATES'
43 DISPENSARIES

13 GULTIVATION & PRODUCTION
FACILITIES'

5218+ 2023 MARKET SIZE?
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A SCALED MULTI-STATE ROUTE-TO-MARKET READY
FOR LEGALIZATION

Canopy has already leveraged Constellation’s distributor relationships to fuel our
U.S. non-THC business with more to tap into in a world post federal permissibility

Martha <> thisworks
QUATREAU STEWART BIOSTEEL 24 sk soLUTIONS
)
Distributors Mainstream Retail eCommerce Players and On Premise
Platforms and Travel
" £\ Albertsons
CIRCLE m SAFEWAY €Y am azon M
Walmart ’cvs T MARRIOTT
Save money. Live better. pharma cy SH OP C ANO PY

AMERICAN EXPRESS
@ N/ THE VITAMIN sHoPPE ;}l ShOplfy The Centurion® Lounge
TARGET

BEER DISTRIBUTORS o 19




LEVERAGING CONSTELLATION BRANDS RELATIONSHIP

Several members of Canopy’s
management team are former

Constellation executives, including David
Klein, CEO, and Mike Lee, CFO

Management

SR
e RITAN.
ﬂw‘-"«‘,’-‘. s #a“’ o gl

Sharing resources across CANOPY GROWTH C | has a d
e o oo onstellation has a deep
Canopy and Constellation as Strategy & OOO Brand understanding of consumer
- RPORATY

part of our joint ambition to
win in the U.S.

Joint engagement with legislators
and regulators — Constellation
has experience bringing
regulated products to market,
particularly in the U.S.

Capabilities

BUIldlng - trends, market segmentation and
brand building

Constellation
Brands Leveraging Constellation’s Gold
Government . . . Network for Biosteel’'s RTD Sports
. Distribution  Drinks and Southern Glazer Wine &
Relations Spirits for Quatreau and Martha CBD
products
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OUR ABILITY TO INVEST IS UNRIVALED

01FY2022 GASH ON HAND

~_—

CAD $2.1 billion
of cash available
for strategic
deployment

We’'re not waiting,.

Actively pursuing
legally permissible
Investments to

INCrease exposure In
the U.S. THC market




OPPORTUNITIES FOR CANNABIS REFORM

OVERWHELMING PUBLIC SUPPORT
FOR CANNABIS LEGALIZATION

* 91% of Americans want cannabis legalized for at
least medical purposes, and 2/3 of those would
ike it legalized for recreational use as well’

* Nearly 2 out of 3 Americans already have legal
cannabis access — 37 medical-use states, 18 (+DC)
adult-use states

* 7 states have legalized adult-use since November
2020

FAVORABLE REGULATORY MOMENTUM

 Cannabis Opportunity and Administration Act
draft bill introduced by Senators Booker, Wyden &
Schumer

* H.R. 841 and S. 1698 could be a significant
regulatory unlock for the CBD products in the U.S.

* AB 45 would allow the California Department of
Public Health to oversee the regulated market for
hemp-derived food, beverages, and dietary
supplements

1. Pew Research Center, Survey of U.S. adults conducted April 5-11, 2021



IMPORTANCE OF SOCIAL JUSTICE & SOCIAL EQUITY ACTION

At Canopy Growth, we believe legalization should not happen without
serious commitments to social justice and social equity.

2019 U.S. ARRESTS'

I
| |
COMBINED OF THOSE ARRESTS, 2 /% OF INDIVIDUALS WERE
VIOLENT < CANNABIS 92% WERE FOR SIMPLE BLACK. DESPITE MAKING UP
CRIMES POSSESSION 13.4% OF THE POPULATION




PARTNERSHIP WITH NATIONAL EXPUNGEMENT WORKS

-~

200

People Cleared
or Reduced
Court
Fees/Fines

TAKEAWAYS FROM
N.E.W. IMPACT REPORT 2021

663

People Started
Process of
Expunging or
Sealing Their
Record

~

WRAP-AROUND —+  RECORD CLEARING
SERVICES'

N INTERRUPTING THE GYCLE OF RECIDIVISM Y,

3,996

People
Received
Services of
Some Kind

NATIONAL EXPUNGEMENT WORKS

We continue to grow and expand
our partnership with N.E.W.
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1. Housing support, financial literacy, brake light clinics etc. 24



SIGNIFICANT VALUE CREATION OPPORTUNITY

> OUTSIZED MARKET GROWTH POTENTIAL ACROSS CANADA, U.S. AND GERMANY OVER
THE NEXT SEVERAL YEARS

> MARKET SHARE GROWTH IN CANADA TO BE DRIVEN BY IMPROVED SUPPLY
ATTAINMENT, DISTRIBUTION GAINS AND NEW PRODUCT LAUNCHES

> U.S. CBD AND CPG PRODUCTS POISED FOR SIGNIFICANT DISTRIBUTION RAMP

> MARGIN EXPANSION EXPECTED TO BE DRIVEN BY SCALING UP REVENUE, IMPROVED
PRICE/MIX AND COST DISCIPLINE

> EXPECT TO FLEX OUR BALANCE SHEET TO FURTHER INCREASE OUR U.S. THC
EXPOSURE VIA M&A AND STRATEGIC INVESTMENTS
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THANK YOU






