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I’m extremely proud to say that our team delivered 
another strong year of financial performance in Fiscal 
2024, driving a more than half a billion dollar increase 
in net sales at an enterprise level. This strong performance 
garnered recognition from Circana as the #1 growth 
leader among large CPG companies1 for the fifth time 
in the past seven years, a claim no other large CPG 
company can make.

Our overall performance was driven largely by our  
beer business, which delivered its 14th consecutive year  
of volume growth with a 9% increase of $700 million  
in net sales. We extended our leading position as the #1 
high-end beer supplier in the U.S., achieving the largest 
dollar share gain in company history for a full fiscal year, 
and driving nearly 70% of the total dollar growth in the 
beverage alcohol sector in tracked channels.

Modelo Especial led the charge for this business, 
increasing depletions by nearly 10% and becoming 
the #1 beer brand in U.S. dollar sales. Corona Extra 
increased depletions nearly 1% and maintained its 
position as the #3 high-end beer brand in the U.S. And 
two of our high growth potential brands—Pacifico and 
Modelo Chelada—delivered depletion growth of 17% 
and 30%, respectively, with both surpassing the 20 
million cases sold milestone on an annual basis.

Several consumer-led innovations aligned with 
consumers’ increasing desire for more flavorful and 
better-for-you options added to our growth profile in 
Fiscal 2024, including: 

 • Modelo Oro, the #3 share gainer in the U.S. 
  high-end beer segment;

 • Corona Non-Alcoholic, the leading dollar share 
  gainer in the U.S. non-alcoholic beer segment; and

 • Modelo Aguas Frescas, the #1 new FMB in its test 
  market of Nevada. 

Strong commercial and operational execution, along with 
cost savings and efficiency initiatives, helped this business 
combat trailing inflationary headwinds and maintain best-
in-class operating margins. In addition, we continued 
to invest in capabilities to fuel future growth, further 
expanding brewing capacity at our Nava and Obregón 
facilities, and continuing to build our new brewery 
operations in Veracruz.

We expect the strong momentum of our Beer Business to 
continue into Fiscal 2025, as we seek to deliver net sales 
growth of 7-9% and an operating margin of approximately 
39% aligned with our medium-term algorithm.

Our Wine and Spirits business faced a number of 
challenging market dynamics in Fiscal 2024. Under 
the leadership of our recently appointed President of 
Wine and Spirits, Sam Glaetzer, our team intends to 
maintain laser focus on driving enhanced commercial and 
operational execution and delivering profitable growth in 
line with our medium-term aspirations. Key goals for this 
business in Fiscal 2025 include:

 • prioritizing investments and efforts to accelerate 
  growth for our most scaled higher-end brands with 
  momentum, most notably Meiomi, Kim Crawford, 
  The Prisoner, High West Whiskey, and Mi CAMPO;

 • revitalizing our largest mainstream brands— 
  Woodbridge and SVEDKA;

 • aligning with our U.S. wholesale distributor partners 
  on clear priorities to help enhance performance in 
  our largest markets and retail channels;

 • shifting investments in marketing and promotional 
  activities to maximize value and enhance support of 
  go-to-market activations; and

 • driving operational and supply chain efficiencies.
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In Fiscal 2024, we generated $2.8 billion in operating 
cash flow and further strengthened our balance sheet 
by reducing our net leverage ratio by 40 basis points,2 
while returning over $900 million to shareholders through 
quarterly dividends and share repurchases, as well as 
deploying approximately $900 million to the previously 
referenced modular brewery capacity additions to 
support the growth of our Beer Business, all consistent with 
our capital allocation priorities. 

Furthermore, we made notable progress against our 
environmental, social, and governance objectives by:

 • appointing two new independent directors, former 
  CFO of AutoZone, Bill Giles and Luca Zaramella, 
  CFO of Mondelēz International, with strong 
  financial expertise;

 • electing a new independent board chair, Chris 
  Baldwin of CVC Advisors (U.S.) Inc., former CEO 
  of BJ’s Wholesale Club Holdings Inc., with extensive 
  executive and board leadership experience, and a 
  deep knowledge of the CPG sector and food and 
  beverage industries from his more than 20 years of 
  service in multiple facets of business leadership 
  including branding, marketing, and human capital 
  development; 

 • completing a series of water stewardship initiatives 
  near our production facilities in Mexico designed 
  to ensure local residents and businesses have ample 
  supply and access to water, and in line with our 
  updated commitment to restore more than 5 billion 
  gallons of water withdrawals to key watersheds near 
  our production facilities between the timeframe 
  covering Fiscal 2023-2025, having achieved our 
  initial 1.1 billion gallon target two years early in 
  Fiscal 2023; and

 • announcing two new environmental commitments 
  to reduce waste within our key operating facilities 
  and to enhance our use of circular packaging.

The progress made against our strategic priorities in 
Fiscal 2024 gives us confidence in our ability to keep the 
momentum going and to continue creating shareholder 
value in Fiscal 2025 by seeking to:  

 • deliver best-in-class growth and operating margins 
  for our beer business;

 • drive improved performance and profitability for 
  our Wine and Spirits business through enhanced 
  commercial and operational execution;

 • maintain our disciplined approach towards capital 
  allocation; and

 • continue our commitment to operate in a way that 
  is both good for business and good for the world.

On behalf of our Board of Directors and Executive Team,  
I want to sincerely thank each of our colleagues across  
the company, our distributor and retailer partners, and 
our shareholders for your continued support of our 
business. Together, we are building a company that is  
truly Worth Reaching For.   

Bill Newlands 
President & CEOAll Circana statements are based on Total U.S. Multi-Outlet + Convenience, 52 weeks ending 2/29/24, 

unless otherwise noted
1Per Circana for calendar year 2023
2Presented on a comparable basis, excluding Canopy EIE
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FISCAL 2024 HIGHLIGHTS

$10B
56th consecutive quarter

of depletion volume 
growth in Beer Business

NET SALES

#1 growth leader among large CPG companies1

Top 3 dollar share gainer in total U.S. beer category for the past 11 years2

1 Per Circana for calendar year 2023
2 Circana data for 52 weeks ending February 23, 2014 to 52 weeks ending February 25, 2024
3 Presented on a comparable basis, excluding Canopy EIE
4 From Fiscal 2023 to Fiscal 2025 for local watersheds near our production facilities
5 In key operating facilities by Fiscal 2025

CONTINUE TO BUILD
STRONG BRANDS THAT 

PEOPLE LOVE

Deploy capital in line with
disciplined and balanced 
priorities
Generated $2.8B of operating cash
flow supporting

 - 40 basis point3 reduction in net
  leverage ratio

 - Over $900 million returned to
  shareholders through dividends
  and share repurchases

 - Approximately $900 million
  in brewery capacity investments
  to support the growth of our
  Beer Business

Empower enterprise to 
achieve best-in-class
operational effi ciency
Achieved $245M of cost savings
across the enterprise

Unlocked ~1.5M HL of additional 
capacity at Mexican Breweries
through optimization initiatives

Operate in a way that
is good for business and
good for the world
Increased water withdrawal 
restoration target to 5 billion gallons4

Pursuing TRUE Certification for 
Zero Waste5

BUILD A CULTURE THAT IS 
CONSUMEROBSESSED 

AND LEVERAGES ROBUST 
INNOVATION CAPABILITIES 

TO STAY ON THE FOREFRONT 
OF CONSUMER TRENDS







































































































































































































































































*$100 invested on 2/28/19 in stock or index, including reinvestment of dividends.
Fiscal year ending February 28 or February 29, as applicable.

Copyright ©2024 Standard & Poor’s, a division of S&P Global. All rights reserved.

The stock price performance included in this graph is not necessarily indicative of future stock price performance.

  2/19 2/20 2/21 2/22 2/23 2/24

 Constellation Brands, Inc. 100.00 103.47 130.65 133.31 140.14 157.98
 S&P 500 Index 100.00 108.19 142.05 165.33 152.61 199.09
 S&P 500 Food Beverage & Tobacco Index 100.00 107.83 116.03 144.59 149.44 146.71

2 /19 2 /20 2 /21 2 /23 2 /242 /22

$200

$150

$100

$175

$125

$75

Constellation Brands, Inc. FY 2024 Annual Report #WORTHREACHINGFOR

PERFORMANCE GRAPH

Set forth below is a line graph comparing, for the fi scal years ended the last day of February 2020, 2021, 2022, 2023, and 2024, the cumulative total 
stockholder returns of the Company’s Class A Common Stock with the cumulative total return of the S&P 500 Index and the S&P 500 Food Beverage & 
Tobacco Index. The graph assumes the investment of $100.00 on February 28, 2019, in the Company’s Class A Common Stock, the S&P 500 Index, 
and the S&P 500 Food Beverage & Tobacco Index, and also assumes the reinvestment of all dividends.

COMPARISON OF FIVE YEAR CUMULATIVE TOTAL RETURN*
Among Constellation Brands, Inc., the S&P 500 Index, and the S&P 500 Food Beverage & Tobacco Index



DIRECTORS AND  
EXECUTIVE OFFICERS

(As of May 3, 2024)

DIRECTORS

William A. Newlands 
President and Chief Executive Officer, 
Constellation Brands, Inc.

Christopher J. Baldwin 
Non-Executive Chair, 
Constellation Brands, Inc. 
Managing Partner, CVC Advisors (U.S.) Inc.

Christy Clark (1)  
Senior Advisor, Bennett Jones LLP

Jennifer M. Daniels (2) (3) 
Chief Legal Officer and Secretary, 
Colgate-Palmolive Company

Nicholas I. Fink (1) (3) 
Chief Executive Officer, 
Fortune Brands Innovations, Inc.

William T. Giles (1) 
Former Chief Financial Officer and  
Executive Vice President, AutoZone, Inc.

Ernesto M. Hernández (1) (3) 
Former President and Managing Director,  
General Motors de Mexico, S. de R.L. de C.V.

José Manuel Madero Garza (2)  
Founder and Managing Partner, 
Bizwp SC

Daniel J. McCarthy (2)  
Former President and Chief Executive Officer,  
Frontier Communications Corporation

Richard Sands  
Non-Management Director,  
Constellation Brands, Inc.

Robert Sands  
Non-Management Director, 
Constellation Brands, Inc.

Judy A. Schmeling (2) (3)  
Former Chief Operating Officer, HSN, Inc. 
Former President, HSN’s Cornerstone Brands

Luca Zaramella (2)  
Executive Vice President and Chief Financial Officer, 
Mondelēz International

 

EXECUTIVE OFFICERS

William A. Newlands 
President and Chief Executive Officer

James O. Bourdeau 
Executive Vice President and Chief Legal Officer

K. Kristann Carey 
Executive Vice President and Chief Human Resources Officer

Sam Glaetzer 
Executive Vice President and President, 
Wine & Spirits Division

Garth Hankinson 
Executive Vice President and Chief Financial Officer

Michael McGrew 
Executive Vice President and Chief Communications, 
Strategy, ESG, and Diversity Officer

Mallika Monteiro 
Executive Vice President and 
Chief Growth and Digital Officer 
and Managing Director, Beer Brands

James A. Sabia, Jr. 
Executive Vice President and President, 
Beer Division
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(1) Member of Human Resources Committee
(2) Member of Audit Committee
(3) Member of Corporate Governance, Nominating, and Responsibility Committee

Additional biographical information about the Directors standing for reelection and Executive Officers is included in our Proxy Statement 
relating to our 2024 Virtual Annual Meeting and our Annual Report on Form 10-K, respectively, and is posted on ir.cbrands.com.



INVESTOR INFORMATION 

HEADQUARTERS

Constellation Brands, Inc. 
50 East Broad Street 
Rochester, NY 14614 

585-678-7100 
888-724-2169 

ir.cbrands.com

Investor Center  
888-922-2150

STOCK TRANSFER AGENT 
AND REGISTRAR

Stockholder Inquiries 
1-877-810-2237

Stockholder Portal  
www.shareholder.broadridge.com/stz

Broadridge Corporate Issuer Solutions  
1-877-830-4936 – Phone 
1-303-974-3789 – International 
1-215-553-5402 – Fax 
M-F, 9 a.m. to 6 p.m. ET

Regular Delivery 
Broadridge Corporate Issuer Solutions 
P.O. Box 1342 
Brentwood, NY 11717

Overnight Delivery 
Broadridge Corporate Issuer Solutions 
ATTN: IWS 
1155 Long Island Avenue 
Edgewood, NY 11717

COMMON STOCK TRADING

The Company’s Class A Common Stock  
trades on the New York Stock Exchange 
(NYSE) under the ticker symbol STZ. There  
is no public market for the Company’s  
Class 1 Common Stock. As of May 3, 2024, 
there were 484 and 17 holders of record 
of Class A and Class 1 Common Stock, 
respectively.

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 February 29, 2024.

COPIES OF FORM 10K

A copy of our Annual Report on Form 10-K 
for the fiscal year ended February 29, 2024, 
filed with the Securities and Exchange 
Commission, will be furnished without charge 
to any stockholder upon written request to 
Constellation Brands, Inc.’s Investor Relations 
department at our corporate headquarters 
address provided on this page. Alternatively, 
a copy is available on our investor relations 
website at ir.cbrands.com, as well as on 
the Securities and Exchange Commission’s 
website at www.sec.gov.

VIRTUAL ANNUAL STOCKHOLDERS’ 
MEETING

The 2024 Virtual Annual Meeting is 
scheduled to be held at 11:00 a.m., Eastern 
Daylight Time, on Wednesday, July 17, 2024, 
and is expected to be conducted exclusively 
via online audio-only webcast. Stockholders 
will be able to attend the 2024 Virtual Annual 
Meeting, vote shares, and submit questions 
during the meeting via the Internet by visiting  
www.virtualshareholdermeeting.com/STZ2024.

Website references in this annual report are provided as a convenience and do not constitute, and should not 
be viewed as, incorporation by reference of the information contained on, or available through, the websites. 
Therefore, such information should not be considered part of this annual report.
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