
  





 

Canopy Growth  
Letter from our CEO 
 
 
Dear Fellow Shareholders, 
 
The past year has been transformative for Canopy Growth.  
 
In all aspects, the pace of change within the North American cannabis industry was substantial, forcing many 
organizations to evolve or enact difficult decisions to survive. For Canopy Growth, we made the necessary decision 
to adapt our business model to meet the reality of the market today and position our business for future growth. This 
saw us undertake a significant, and now well-advanced, transformation to become an asset-light, North American-
focused cannabis business on an accelerated path to profitability. 
 
A Review of Our Journey  
 
Canopy Growth is a pioneer in the cannabis space, and we established a robust presence across all areas of the industry, 
supported by one of the largest and most capacity built, vertically-integrated operations in the sector. At the inception 
of legalization of adult-use cannabis in Canada, that meant rapidly establishing one of the largest cultivation and 
processing footprints; developing national distribution and retail channels; investing in extensive pharmaceutical-
modelled R&D capabilities; establishing a far-reaching international platform ahead of anticipated global legalization; 
and creating cannabis products across every major form factor – flower, edibles, vapes, and beverages.  
 
Canopy Growth was built for an industry that has yet to fully materialize. The legal cannabis industry has been 
constricted by consequential challenges including market saturation, restrictive regulations, and a lack of enforcement 
against a thriving and pervasive illicit market. These obstacles, paired with the absence of meaningful federal reform 
in the United States, have resulted in a North American market with significant potential yet complicated by 
considerable impediments. Despite these realities, our pioneering spirit has fueled our continued commitment to 
respond to these market forces with decisiveness and a relentless focus on building a business that delivers value to 
our customers, shareholders, employees, and the industry as a whole.  
 
For these many reasons, we have transformed Canopy Growth’s business to provide us with the flexibility to respond 
to market realities. We are immensely confident that our agile, asset-light model will be critical to and an accelerator 
of our vision of becoming a leader in the North American cannabis industry. 
 
The Fiscal 2023 Business Transformation  
 
Over the past year, the Executive Team and I have made significant and strategic changes to the operations of our 
business, transforming the way we look and operate. Our overall strategy is anchored in our commitment to build 
beloved consumer brands within an asset-light operating model that we believe will enable us to compete more 
effectively.   
 
In alignment with this strategy, we have streamlined and simplified the business in the following ways:  
 

1. We have divested our Canadian national retail operations to reduce complexity and eliminate channel 
conflict. 

2. We listened to our customers, resulting in the completion of a 50% reduction in product SKUs that were 
underperforming or which our customers told us they did not feel addressed their needs. In alignment to 
this reduction, we have also closed over eight cultivation facilities. 



 

3. We are improving our distribution capacities and route to market as we have outsourced the production of 
edibles, vapes, and beverages to contract manufacturers – speeding up our time to market and reducing 
overhead through a more agile approach to product development and launch.  

 
Collectively, these actions resulted in roughly a 60% reduction in both our cultivation footprint and total headcount. 
However, our work to complete the transformation of Canopy Growth is not done. In fiscal 2024, we expect to 
continue to execute on opportunities to drive efficiencies, strengthen our balance sheet, and delight our customers as 
we place an even greater focus on our singular ambition – North American cannabis industry leadership. 
 
Driving Towards Profitability 
 
Over the past year we have been clear in our focus on achieving profitability. Our advancement of this business 
transformation plan is expected to drive our Canadian cannabis business to profitability by the end of fiscal 2024. 
Critically for our shareholders, we believe our fiscal 2023 results demonstrate that Canopy Growth’s cannabis business 
has stabilized and is positioned to respond positively to our continued focus on execution.  
 
Our core priorities in the coming year build on the accomplishments of fiscal 2023: 
 
Focusing on brand-level execution to achieve breakeven to positive adjusted EBITDA in all our cannabis 
businesses by the end of fiscal 2024.  
 
The significant steps we took in fiscal 2023 to transform and stabilize Canopy Growth have provided us with a solid 
foundation from which we will propel our businesses forward and pursue breakeven to positive adjusted EBITDA in 
all our cannabis businesses.  
 
Our Canadian brand strategy will build on the resurgence of the Tweed brand, powered by our now proven ability to 
deliver enhanced flower quality, and the application of that same winning approach to our well-known Doja and 
7ACRES brands. In addition to winning in flower and pre-rolls, as of May 30th, of this year, Canopy Growth is now 
the exclusive licensee of the Wana brand in Canada – one of the industry’s leading edibles brand. This is a substantial 
addition to our product offerings and positions us to retake the #1 cannabis edibles position in Canada.  
 
In addition to the stabilization of our Canadian adult-use business, Canopy Growth’s international medical cannabis 
business remains consistent as we further our focus on operating in established medical markets in Europe, as well as 
Australia, which is demonstrating record quarter-over-quarter performance. We also expect enhanced performance 
from Storz & Bickel, driven by new and dedicated U.S. sales resources and ground-breaking product innovations 
expected in the current fiscal year.  
 
 
Strengthening our balance sheet and improving liquidity while advancing an asset-light business strategy. 
 
We remain focused on taking action to strengthen our financial position. We continue to expect to achieve C$240 to 
C$310 million in announced cost savings by the end of fiscal 2024. Further, we intend to pursue opportunities to de-
lever our balance sheet, building on the success of fiscal 2023 and to date in fiscal 2024, where we expect to further 
reduce our overall debt position by approximately C$937 million1 and anticipate generating expected proceeds of up 
to C$150 million from facility divestitures by the end of the second quarter of fiscal 2024, with C$81 million already 
realized.  
 
Further, there is an ongoing strategic review of non-cannabis assets as we actively seek to monetize non-core assets 
to further improve liquidity and minimize cash burn. 
 
 
                                                           
1 Approximately C$42 million of the total C$937 million in debt reduction to be achieved with the conversion of certain outstanding convertible 
debentures of the Company into common shares of the Company, subject to shareholder approval. 



 

Capitalizing on the once-in-a-generation opportunity in the U.S. cannabis market.  
 
Canopy USA, LLC (“CUSA”) holds conditional interests of our U.S. cannabis investments, including, among others, 
Acreage Holdings, Inc. (“Acreage”), Mountain High Products, LLC, Wana Wellness, LLC and The Cima Group, LLC 
(collectively, “Wana”), Lemurian, Inc. (“Jetty”), and TerrAscend Corp. (“TerrAscend”),  which forms the basis for an 
expedited entry into the U.S. market following federal cannabis permissibility.  
 
As we work closely with regulators to advance this novel structure, the entities that are expected to be acquired by 
CUSA continue to demonstrate popularity and growth leveraging an asset-light expansion strategy.  
 
 
Thank You for Your Support 
 
In fiscal 2024 we remain focused on our mission as we turn to this new chapter in our business. Navigating an evolving 
industry is not easy, and I know that our journey together has been challenging. Despite these challenges, our ability 
to overcome the obstacles intrinsic to building a new sector fuel our optimism and vision of what is possible. I firmly 
believe that Canopy Growth will emerge from this transformative phase and reclaim its place among the leaders in 
the North American cannabis industry.  
 
On behalf of the board of directors, management team, and all of our team members, I thank you for your continued 
support and look forward to advancing Canopy Growth’s leadership in the year ahead.  
 
 
David Klein, CEO 





















































































































































































































































































































































































































































































































































































































Directors and Executive Officers 
(As of August 8, 2023) 

 
 
 

Board of Directors 

Judy A. Schmeling 
Chair of the Board, Director, Member of the 
Audit Committee 

David Klein 
Director 

Garth Hankinson 
Director 

Robert L. Hanson 
Director, Member of the Corporate 
Governance, Compensation, & 
Nominating Committee 

James A. Sabia 
Director, Member of the Corporate 
Governance, Compensation & 
Nominating Committee 

Theresa Yanofsky 
Director, Chair of the Corporate Governance, 
Compensation & Nominating Committee, 
Member of the Audit Committee 

David Lazzarato 
Director, Chair of the Audit Committee and 
Member of the Corporate Governance, 
Compensation & Nominating Committee 

EXECUTIVE OFFICERS 
David Klein 
Chief Executive Officer 

Judy Hong 
Chief Financial Officer 

Christelle Gedeon 
Chief Legal Officer 



Common share trading 
The Company's common shares trade on the Toronto Stock Exchange 
(TSE: WEED) and The Nasdaq Global Select Market (NASDAQ: CGC). As 
of August 3, 2023, there were 768 holders of record of our Common 
Shares. 

 
 
 

Information regarding 
Forward-looking statements 
The statements set forth in this report, which are not historical facts, are 
forward-looking statements that involve risks and uncertainties that 
could cause actual results to differ materially from those set forth in, 
or implied by, the forward-looking statements. For risk factors associated 
with the Company and its business, please refer to the Company's Annual 
Report on Form 10-K for the fiscal year ended March 31,2023 included 
herein. 

 
 
 

Virtual annual 
Shareholder’s meeting 
The virtual meeting is scheduled to be held at 1:00 p.m. Toronto 
Time, on Monday, September 25, 2023, and will be conducted exclusively 
via live audio webcast. Shareholders will be able to attend the 2023 
Annual Ge n e r a l and Special Meeting, vote shares, and submit 
questions during the meeting via the Internet by visiting 
www.virtualshareholdermeeting.com/WEED2023. 

 
 
 

Copies of form 10-k 

A copy of our Annual Report on Form 10-K for the fiscal year ended 
March 31, 2023, filed with the U.S. Securities and Exchange Commission, 
will be furnished without charge to any shareholder upon written request 
to Canopy Growth Corporation's Investor Relations department at our 
corporate headquarters address provided on this page. Alternatively, a 
copy is available on our Canopy Growth Corporation website at 
www.canopygrowth.com, as well as on the Securities and Exchange 
Commission's internet site at www.sec.gov. 

 
 

INVESTOR INFORMATION 
HEADQUARTERS  
C an o p y  Grow th  C o rpo ra t i on   

1 H e rs h e y  Drive  
S m i t h s  F a l l s ,  O n t a r i o  
K7A 0A8  
1 - 855 - 558 - 9333  
w w w . c a n o p y g ro w t h . c o m   

 
STOCK TRANSFER AGENT 
Odyssey  Trust  Company (“Odyssey” ) .   
Trader ’s  Bank Bu ilding  
702,  67 Yonge  Street ,  
Toronto ON M5E 1J8  
1  (888) 290  -1 175  

ht tps ://odysseytrust .com/contact /. 
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