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DISCLAIMERS AND CAUTIONARY STATEMENTS

Forward-Looking Information

This presentation (including any information which has been or may be supplied in writing or orally in connection herewith or in connection with any 
further inquiries, this “Presentation”) contains “forward-looking statements” within the meaning of applicable securities laws, which involve certain 
known and unknown risks and uncertainties which may cause the actual results, performance or achievements of Canopy Growth Corporation (“Canopy,” 
the “Company,” “we,” “us” or “our”) or its subsidiaries to be materially different from any future results, performance or achievements expressed or 
implied by the forward-looking statements or information contained in this Presentation. To the extent any forward-looking statements in this Presentation 
constitutes “financial outlooks” within the meaning of applicable Canadian securities laws, the reader is cautioned that this information may not be 
appropriate for any other purpose and the reader should not place undue reliance on such financial outlooks. 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 identified by their use of such terms and phrases as “intend,” “goal,” “strategy,” “estimate,” “expect,” “project,” “projections,” 
“forecasts,” “plans,” “seeks,” “anticipates,” “potential,” “proposed,” “will,” “should,” “could,” “would,” “may,” “likely,” “designed to,” “foreseeable future,” 
“believe,” “scheduled” and other similar expressions. Our actual results or outcomes may differ materially from those anticipated. You are cautioned not to 
place undue reliance on these forward-looking statements, which speak only as of the date the statement was made. Examples of such statements and 
uncertainties include, but are not limited to, statements regarding the long-term trajectory of the cannabis industry, expectations regarding the potential 
success of, and the costs and benefits associated with Canopy USA, LLC (“Canopy USA”), consolidation of assets upon federal permissibility to drive 
additional growth; expected size of the Canadian and U.S. cannabis markets; segment and business focuses for FY2024, including delivering positive 
Adjusted EBITDA exiting FY2024; and expectations regarding our future financial performance and other economic, business and/or competitive factors. 
You are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date the statement was made.
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By their nature, forward-looking statements are subject to inherent risks and uncertainties that may be general or specific and which give rise to the 
possibility that expectations, forecasts, predictions, projections or conclusions will not prove to be accurate, that assumptions may not be correct and that 
objectives, strategic goals and priorities will not be achieved. A variety of factors, including known and unknown risks, many of which are beyond our 
control, could cause actual results to differ materially from the forward-looking statements in this Presentation and other reports we file with, or furnish 
to, the Securities and Exchange Commission (the “SEC”) and other regulatory agencies and made by our directors, officers, other employees and other 
persons authorized to speak on our behalf. Such factors include, without limitation, risks related to our ability to remediate the material weaknesses in our 
internal control over financial reporting, or inability to otherwise maintain an effective system of internal control; the risk that our recent restatement 
could negatively affect investor confidence and raise reputation risks; our ability to continue as a going concern; our limited operating history; risks that we 
may be required to write down intangible assets, including goodwill, due to impairment; the diversion of management time on issues related to Canopy 
USA; the ability of parties to certain transactions to receive, in a timely manner and on satisfactory terms, the necessary regulatory, court and shareholder 
approvals; the risks related to Acreage’s financial statements expressing doubt about its ability to continue as a going concern; the adequacy of our capital 
resources and liquidity, including but not limited to, availability of sufficient cash flow to execute our business plan (either within the expected timeframe 
or at all); volatility in and/or degradation of general economic, market, industry or business conditions; risks relating to our current and future operations 
in emerging markets; compliance with applicable environmental, economic, health and safety, energy and other policies and regulations and in particular 
health concerns with respect to vaping and the use of cannabis and U.S. hemp products in vaping devices; risks and uncertainty regarding future product 
development; changes in regulatory requirements in relation to our business and products; our reliance on licenses issued by and contractual 
arrangements with various federal, state and provincial governmental authorities; inherent uncertainty associated with projections; future levels of 
revenues and the impact of increasing levels of competition; third-party manufacturing risks; third-party transportation risks; inflation risks; our exposure 
to risks related to an agricultural business, including wholesale price volatility and variable product quality; changes in laws, regulations and guidelines and 
our compliance with such laws, regulations and guidelines; risks relating to inventory write downs; risks relating to our ability to refinance debt as and 
when required on terms favorable to us and to comply with covenants contained in our debt facilities and debt instruments; risks associated with jointly 
owned investments; our ability to manage disruptions in credit markets or changes to our credit ratings; the success or timing of completion of ongoing or 
anticipated capital or maintenance projects; risks related to the integration of acquired businesses;
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the timing and manner of the legalization of cannabis in the United States; business strategies, growth opportunities and expected investment; 
counterparty risks and liquidity risks that may impact our ability to obtain loans and other credit facilities on favorable terms; the potential effects of 
judicial, regulatory or other proceedings, litigation or threatened litigation or proceedings, or reviews or investigations, on our business, financial 
condition, results of operations and cash flows; risks associated with divestment and restructuring; the anticipated effects of actions of third parties such 
as competitors, activist investors or federal, state, provincial, territorial or local regulatory authorities, self-regulatory organizations, plaintiffs in litigation or 
persons threatening litigation; consumer demand for cannabis and U.S. hemp products; the risks that the Canadian Transformative Plan will not result in 
the expected cost-savings, efficiencies and other benefits or will result in greater than anticipated turnover in personnel; the implementation and 
effectiveness of key personnel changes; risks related to stock exchange restrictions; risks related to the protection and enforcement of our intellectual 
property rights; the risk that cost savings and any other synergies from the CBI Group Investments may not be fully realized or may take longer to realize 
than expected; future levels of capital, environmental or maintenance expenditures, general and administrative and other expenses; risks relating to the 
long term macroeconomic effects of the COVID-19 pandemic and any future pandemic or epidemic; and the factors discussed under the heading “Risk 
Factors” in the Company’s Annual Report on Form 10-K for the year ended March 31, 2023. Readers are cautioned to consider these and other factors, 
uncertainties and potential events carefully and not to put undue reliance on forward-looking statements.

Forward-looking statements are provided for the purposes of assisting the reader in understanding our financial performance, financial position and cash 
flows as of and for periods ended on certain dates and to present information about management’s current expectations and plans relating to the future, 
and the reader is cautioned that the forward-looking statements may not be appropriate for any other purpose. While we believe that the assumptions 
and expectations reflected in the forward-looking statements are reasonable based on information currently available to management, there is no 
assurance that such assumptions and expectations will prove to have been correct. Forward-looking statements are made as of the date they are made 
and are based on the beliefs, estimates, expectations and opinions of management on that date. We undertake no obligation to update or revise any 
forward-looking statements, whether as a result of new information, estimates or opinions, future events or results or otherwise or to explain any material 
difference between subsequent actual events and such forward-looking statements, except as required by law. The forward-looking statements contained 
in this Presentation and other reports we file with, or furnish to, the SEC and other regulatory agencies and made by our directors, officers, other 
employees and other persons authorized to speak on our behalf are expressly qualified in their entirety by these cautionary statements.



NON-GAAP MEASURES

Adjusted EBITDA is a non-GAAP measure used by management that is not defined by U.S. GAAP and may not be comparable 
to similar measures presented by other companies. Adjusted EBITDA is calculated as the reported net income (loss), adjusted 
to exclude income tax recovery (expense); other income (expense), net; loss on equity method investments; share-based 
compensation expense; depreciation and amortization expense; asset impairment and restructuring costs; restructuring costs 
recorded in cost of goods sold; and charges related to the flow-through of inventory step-up on business combinations, and 
further adjusted to remove acquisition, divestiture, and other costs. Asset impairments related to periodic changes to the 
Company’s supply chain processes are not excluded from Adjusted EBITDA given their occurrence through the normal course of 
core operational activities. The Adjusted EBITDA reconciliation is presented within this Presentation and explained in the 
Company's Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2023 filed with the SEC on August 9, 2023 
(the "Form 10-Q").

Free Cash Flow is a non- GAAP measure used by management that is not defined by U.S. GAAP and may not be comparable to 
similar measures presented by other companies. This measure is calculated as net cash provided by (used in) operating 
activities less purchases of and deposits on property, plant and equipment. The Free Cash Flow reconciliation is presented 
within this Presentation and explained in the Form 10-Q.

Adjusted Gross Margin and Adjusted Gross Margin Percentage are non-GAAP measures used by management that are not 
defined by U.S. GAAP and may not be comparable to similar measures presented by other companies.
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1.Requires regulatory approval of proxy statement and certain shareholder approvals to directly own U.S. assets and exercise options to acquire U.S. assets.
2.Canopy currently holds options to acquire 70% of the total shares of Acreage at a fixed exchange ratio, and Canopy USA holds the right to acquire the remaining 30% of Acreage shares; 100% of the membership interests of Wana; and 100% of the shares of Jetty. 
3. Canopy USA intends to exercise its options to acquire 100% of Acreage, Wana, and Jetty, and intends to evaluate all options for its conditional ownership of TerrAscend.
4.Based on August 2023 BDSA data for dollars sold for all product categories.
5. Canopy currently holds certain exchangeable shares, options, and warrants in TerrAscend, and will hold a conditional ownership position, assuming conversion of its exchangeable shares, but excluding the exercise of its warrants, of 17.47% in TerrAscend at June 30, 2023.
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Massive North American 
Cannabis Market Opportunity
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6. Source: Internal Proprietary TAM Estimates & Market Model
7. Source: Source: BDSA; 2027 US Market Forecasts, 1.32 Currency conversion $USD to $CAD
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Actions Have Put Canopy on A Strong Path Forward



We had a fast start In Q1 FY2024, early 
signals that our strategy is working:
•

•

•

•

•

•

•

8 Unless otherwise indicated, market share data disclosed in this presentation is calculated using the Company’s internal proprietary market share tool that utilizes point of sales data supplied by third-party data providers and government agencies
9  Combined Selling, General & Administrative expenses and Cost of Goods Sold expenses



FY2024 BUSINESS OUTLOOK
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LONG-TERM OUTLOOK



Q1 FY2024 FINANCIAL RESULTS 



Q1 FY2024 KEY FINANCIAL HIGHLIGHTS



REVENUE PERFORMANCE BY CHANNEL

1 For Q1 FY2024, amount is net of excise taxes of $11.0 million and other revenue adjustments of $0.9 million (Q1 FY2023 - $11.6 million and $0.6 million, respectively).
2 For Q1 FY2024, amount is net of excise taxes of $1.4 million (Q1 FY2023 - $1.2 million).
3 For Q1 FY2024, amount reflects other revenue adjustments of $0.1 million (Q1 FY2023 - $0.6 million).
4 For Q1 FY2024, amount reflects other revenue adjustments of $7.6 million (Q1 FY2023 - $1.7 million).



Gross Margin performance
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ADJUSTED EBITDA –  CHANGE FROM Q1 FY2023 to Q1 FY2024
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Appendix



ADJUSTED GROSS MARGIN1 
(NON-GAAP) RECONCILIATION



ADJUSTED EBITDA1

(NON-GAAP) RECONCILIATION



FREE CASH FLOW1

(NON-GAAP) RECONCILIATION



Thank you
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