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In Fiscal 2025, despite a softer consumer demand 
backdrop largely driven by what we believe to be non-
structural socioeconomic factors, we delivered another 
year of Enterprise net sales growth and substantial 
comparable operating margin improvement.

Given this performance, Constellation Brands has once 
again been recognized as the #1 growth leader among 
large CPG companies by Circana for calendar year 
2024,1 as we have been 6 of the last 8 years. We are 
extremely proud to be the only CPG company of scale 
to make their Top 10 ranking for 12 consecutive years.1 

Our overall performance was driven largely by our Beer 
Business, which achieved its 15th consecutive year of 
volume growth, delivering approximately 12 million 
incremental cases versus last year. We also continued 
to extend our lead as the #1 high-end beer supplier 
in U.S. Circana tracked channels, delivering industry-
leading share gains across the total beer category 
underpinned by a nearly 5% increase in dollar sales and 
approximately 4% volume growth.

Modelo Especial led the charge for this business, 
increasing depletions by nearly 5% and maintaining 
its position as the #1 beer brand in dollar sales in U.S. 
Circana tracked channels. Corona Extra maintained 
its position as a Top 5 beer brand in dollar sales and 
continued to gain share. Additionally, Pacifico achieved 
an exciting milestone in the fiscal year, delivering over 
25 million cases sold and was the #4 dollar and volume 
share gainer across the total beer category.  

Strong operational execution, including our cost 
savings and efficiency initiatives, helped this business 
maintain best-in-class operating margins. In addition, 
we continued to invest in capabilities to fuel expected 

future growth, deploying capital towards the modular 
development of our new brewery in Veracruz and the 
modular expansions of our existing breweries.

From an innovation perspective, we continued to 
advance offerings aligned with consumer-led flavor and 
betterment trends consistent with our disciplined and 
focused approach: 

 • Modelo Spiked Aguas Frescas brands were a  
  Top 10 dollar share gainer within the flavored 
  malt beverage segment; 

 • Corona Non-Alcoholic continued to gain 
  momentum as a Top 5 brand in dollar sales 
  and the #4 dollar share gainer in the fast-growing 
  Non-Alcoholic beer segment in the U.S.; and 

 • after the successful test of Corona Sunbrew in 
  select eastern markets, we launched this brand 
  nationally in Fiscal 2026.

Within our Wine and Spirits Business, we continued 
to take steps to align our portfolio with consumer-led 
premiumization trends with the SVEKDA Divestiture 
completed in Fiscal 2025, and the recent closing of the 
2025 Wine Divestitures Transaction that was primarily 
centered around the sale of our remaining mainstream 
wine brands and related facilities.  

Constellation’s retained wine portfolio now consists of 
a collection of highly regarded wines from top regions 
around the world, predominantly priced $15 and above. 
This includes iconic Napa Valley brands Robert Mondavi 
Winery, Schrader, Double Diamond, To Kalon Vineyard 
Company, Mount Veeder Winery, and The Prisoner Wine 
Company; the My Favorite Neighbor family of wine 
brands from Paso Robles; Kim Crawford from New 
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1 Per calendar year 2024 Circana U.S. CPG Growth Leaders report.
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Zealand—producer of the #1 Sauvignon Blanc in the 
U.S.2; acclaimed Tuscan producer Ruffino Estates and 
Ruffino Prosecco; sought-after gems like Sea Smoke 
from Santa Barbara’s Santa Rita Hills AVA, Lingua 
Franca from Oregon’s Willamette Valley, and more. 

We expect significant improvements in the performance 
of this portion of our business beyond Fiscal 2026 as we 
move forward with this portfolio of higher-end wine and 
spirits brands that we believe will generate higher growth 
and higher margins while we seek to drive enhanced 
commercial and operational execution. 

Overall, in Fiscal 2025, we generated $3.2 billion 
in operating cash flow—an increase of 13%—and 
reduced our comparable net leverage ratio to under 
3.0x, while returning nearly $1.9 billion to shareholders 
through share repurchases and quarterly dividends 
and continued to invest to support ongoing growth in 
our Beer Business consistent with our disciplined and 
balanced capital allocation priorities.

Furthermore, we continued our efforts to operate 
responsibly and sustainably, surpassing our target to 
restore 5 billion gallons of our water withdrawals back to 
local watersheds near our production facilities between 
Fiscal 2023 and Fiscal 2025 and securing TRUE Zero 
Waste Certification at our Nava and Obregón breweries.3  

As we look to the future, we remain focused on 
our strategic priorities and on continuing to deliver 
shareholder value. In a tough socioeconomic 
environment, we are taking decisive actions designed 
to continue to support the growth of our Beer Business, 
reset our cost base, and redefine our wine and spirits 
portfolio. We remain focused on: 

 • driving distribution gains, disciplined innovation, 
  and incremental marketing investments in our 
  Beer Business; 

 • delivering improvements in our repositioned 
  Wine and Spirits Business that is now entirely in 
  higher-end segments that we believe will generate 
  higher growth and higher margins;

 • enhancing efficiency across our Enterprise; and 

 • continuing our commitment to operate in ways 
  that help our business and communities where 
  we operate thrive. 

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 and 
future that is truly Worth Reaching For.

Bill Newlands 
President & CEO

All Circana statements are based on Total U.S. MULOC+, 52 weeks ending March 2, 2025, 
unless otherwise noted.

A list of de ned terms used within can be found beginning on page iii of our Annual Report 
on Form 10-K for the scal year ended February 28, 2025. Reconciliations of non-GAAP 
measures together with the reasons management uses these measures are set forth in 
Appendix 1.

2 #1 in dollar sales, Circana, Total U.S. Multi-Outlet + Convenience, 52 weeks ended 
  March 23, 2025.

3 Administered by Green Business Certi cation Inc., TRUE Zero Waste Certi cation 
  is the rst zero waste certi cation program dedicated to measuring, improving, and 
  recognizing zero waste performance by encouraging the adoption of sustainable 
  materials management and reduction practices which contribute to positive 
  environmental, health, and economic outcomes.
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FISCAL 2025 HIGHLIGHTS

$10.2B ENTERPRISE NET SALES

#1 growth leader among large CPG companies1

Only CPG company of scale to be a Top 10 
growth leader for 12 consecutive years1

15 consecutive years of volume 
growth in Beer Business

1 Per calendar year 2024 Circana U.S. CPG Growth Leaders report.
2 Comparable basis.
3 From Fiscal 2023 to Fiscal 2025 for local watersheds near our production facilities.
4 At our Nava and Obregón breweries by Fiscal 2025.

DEVELOP CONSUMER-LED 
INNOVATIONS ALIGNED WITH 

EMERGING TRENDS
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CONTINUE TO BUILD
STRONG BRANDS

THAT PEOPLE LOVE

Deploy capital in line with disciplined
and balanced priorities
Net leverage ratio remained below our ~3.0x target2

Nearly $1.9 billion returned to shareholders through
share repurchases and dividends

~$1 billion in capital investments to brewery 
expansion projects

Empower the Enterprise to achieve
best in class operational e ciency
Delivered ~$220 million of cost savings through
supply chain efficiencies across the Enterprise

Beer Business operating margin increased
180 basis points to 39.7%

Achieved 13% and 28% increases in
operating and free cash flows, respectively

Operate in a way that is good for
business and good for the world
Surpassed water withdrawal restoration target 
of 5 billion gallons3

Achieved TRUE Zero Waste Certification4







































































































































































































































































*$100 invested on 2/29/20 in stock or index, including reinvestment of dividends.
Fiscal year ending February 28 or February 29, as applicable.

Copyright ©2025 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.

2/20 2/21 2/22 2/23 2/24 2/25

Constellation Brands, Inc. 100.00 126.27 128.83 135.44 152.68 109.82
S&P 500 Index 100.00 131.29 152.81 141.06 184.01 217.88
S&P 500 Food Beverage & Tobacco Index 100.00 107.61 134.10 138.59 136.06 154.77
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PERFORMANCE GRAPH

Set forth below is a line graph comparing, for the scal years ended the last day of February 2021, 2022, 2023, 2024, and 2025, 
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 29, 2020, 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 YE AR CUMUL ATIVE TOTAL RETURN*
Among Constellation Brands, Inc., the S&P 500 Index, and the S&P 500 Food Beverage & Tobacco Index

Constellation Brands, Inc. FY 2025 Annual Report #WORTHREACHINGFOR



DIRECTORS AND  
EXECUTIVE OFFICERS

(As of May 2, 2025)

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) (3) 
Former President and Chief Executive Officer,  
Frontier Communications Corporation

Richard Sands  
Non-Management Director

Robert Sands  
Non-Management Director

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

 

EXECUTIVE OFFICERS

William A. Newlands 
President and Chief Executive Officer

James O. Bourdeau 
Executive Vice President and Chief Legal Officer

Paula K. Erickson 
Executive Vice President and 
Chief Human Resources Officer

Samuel 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, 
CSR and Inclusion Officer

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

James A. Sabia, Jr. 
Executive Vice President and President, 
Beer Division

(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 
O cers is included in our Proxy Statement relating to our 2025 Virtual Annual Meeting and 
our Annual Report on Form 10-K, respectively, and is posted on ir.cbrands.com.

Constellation Brands, Inc. FY 2025 Annual Report #WORTHREACHINGFOR



INVESTOR INFORMATION 

HE ADQUARTERS

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 TR ANSFER AGENT
AND REGISTR AR

Stockholder Inquiries 
1-877-810-2237

Stockholder Portal  
www.shareholder.broadridge.com/stz

Broadridge Corporate Issuer Solutions  
1-877-810-2237 – Phone 
1-215-553-5402 – Fax 
M-F, 9 a.m. to 6 p.m. ET
shareholder@broadridge.com

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 TR ADING

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 2, 2025, there were 460 and 19 
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 scal year 
ended February 28, 2025.

COPIES OF FORM 10-K

Upon a stockholder’s written request 
to the Company’s Investor Relations 
department at our headquarters 
address provided on this page, we will 
furnish a copy of: our Annual Report 
on Form 10-K for the scal year ended 
February 28, 2025 without charge; and 
any exhibit contained in such Annual 
Report on Form 10-K upon payment 
of a reasonable fee, which is limited to 
our expenses in furnishing such exhibit. 
Alternatively, a copy of our Annual Report 
on Form 10-K 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 2025 Virtual Annual Meeting is 
schedule to be held at 11:00 a.m.,  
Eastern Daylight Time, on Tuesday,  
July 15, 2025, and is expected to be 
conducted exclusively via online  
audio-only webcast. Stockholders  
will be able to attend the 2025 Virtual 
Annual Meeting, vote shares, and  
submit questions during the meeting  
via the Internet by visiting  
www.virtualshareholdermeeting.com/
STZ2025.

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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