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Molson and Coors Announce Merger of Equals
to Create World's Fifth Largest Brewer

$6 billion company will have operating scale and fiancial strength to be major
player in the consolidating global brewing industry

Molson Coors Brewing Company will have establishetbading brands in key world
markets, including the United States, Canada, the tited Kingdom and Brazil

Combination is expected to deliver substantial valel to shareholders; approximately
US$175 million in synergies identified

MONTREAL, Canada and GOLDEN, Colorado, 2@y 2004—Adolph Coors Company (NYSE: RKY) and MwaisInc. (TSX: MOL.A)
today announced a definitive agreement to combireemerger of equals that will create a new comprtty the operating scale and balance
sheet strength to take a leading role in the casesthg global brewing industry.

With combined beer sales of 60 million loditgrs (51 million U.S. barrels), Molson Coors Biag Company will be the world's fifth
largest brewing company by volume, with pro-fornombined net sales of US$6.0 billion, EBITDA of US$billion and free cash flow of
US$707 million for the twelve month period endedrtda31, 2004. In addition, the combination is expddo generate approximately
US$175 million in annualized synergies by 2007 hviialf of these benefits achieved within 18 moritliewing completion of the merger. T
transaction is expected to be earnings accretive(ttje shareholders of both companies within its¢ full year of combined operations.

D) Excluding purchase accounting adjustments andioreedharge:

The transaction brings together Coors, flaahin 1873, and the third-largest brewer in th®.With an 11 percent market share, and the
second-largest brewer in the U.K. with a marketalwd 21 percent, with Molson, North America's atleeer company, founded in 1786 and
Canada's leading brewer with a 43 percent marleeskand the third-largest brewer in Brazil, whiereas an 11 percent market share.

"This transaction allows us to create argler company in a consolidating global industrylevpreserving Molson's rich heritage as N¢
America's oldest beer company and Canada's le&davger," said Eric H. Molson, chairman of Molsowe are extremely pleased to be
combining with Coors, one of the world's most respe brewers, in such a strategically compellinggae We look forward to working
together to realize the full potential of the nemmpany."

Peter H. Coors, chairman of Coors, saidénilvery proud to see the company started by mgtgnendfather more than 130 years ago
combine with a company of Molson's caliber andtagg. This historic transaction combines 350 ye&lsewing excellence and will create a
dynamic and competitive organization able to delleag-term value to shareholders while continuimdpe an important contributor to the
communities in which we operate."

The combined company will have a well-ekshled beverage portfolio that includes Coors Lidtite #7 beer brand worldwide), Molson
Canadian (the #1 brand in Canada) and Carlingithierand in the U.K.). In addition, Coors Originékystone, Aspen Edge, Zima XXX,
Worthington's, Molson Ultra, Export, Molson Dry,dRard's and Kaiser will be important brands in pbetfolio. Additionally, the companies
have, in various geographies, distribution andémnsing agreements with other leading internatibrawers, including Heineken, Grupo
Modelo, Grolsch, FEMSA, Foster's and SABMiller.




Management Structure and Board Composition

Molson Coors Brewing Company will draw otakented group of leaders from both companies HriMolson will serve as chairman of
the Board of the combined company. W. Leo Kiely ¢lirrently chief executive officer of Coors, wik chief executive officer. Daniel J.
O'Neill, currently chief executive officer of Molspwill be vice chairman, synergies and integratibmothy V. Wolf, currently chief financial
officer of Coors, will serve as chief financial io#r of the combined company.

Leo Kiely, chief executive officer of Copstated, "Together, Molson and Coors will becoheeworld's fifth largest brewer, with the
market and financial strength necessary to drigaic growth and compete more effectively in tosl@tytreasingly challenging global market.
With EBITDA of US$1.0 billion before synergies, Moin Coors Brewing Company will have the finandiexibility to increase investment
behind key brands while delivering value to shaldéis. We also expect the geographic footprinhefcombined company will facilitate
increased operational and financial efficiency."

Molson Coors Brewing Company will have aribmber Board of Directors, most of whom will bewinafrom the existing Boards of bc
companies. It will be composed of five members matéd by Molson family Board members, five membensinated by Coors family Board
members and three directors elected by the congpaoy-voting shareholders. Leo Kiely and Dani€'Weill will also be directors. Nine
members of the company's Board of Directors willfsependent of management and the controllingestrdders.

The company will have executive headquariteDenver, Colorado, and Montreal, Quebec. Thepamy's operations in Canada will be
managed from Toronto, Ontario; operations in th&.from Golden, Colorado; operations in the U.l¢nfrBurton-on-Trent, England; and
operations in Brazil from S&o Paulo, Brazil.

Synergies and Cost Savings

The companies intend to establish an OfffcBynergies and Integration to facilitate theelepment and implementation of plans to
achieve the expected benefits of the transactiba.Qffice will be responsible for the realizationcost savings and other synergies, including
the alignment of related capital expenditures, yylyeing best practices and global benchmarking. @ffece will be chaired by Daniel J.
O'Neill and will also include Eric Molson and Leadely.

"In my new role, my responsibility will he deliver the identified synergies, unlock addiabopportunities and lead the teams that have
the most past experience in making this happennidrger represents a transaction that will bediffito match given the large value of
synergies and the ability to reinvest additionalesgies above the US$175 million to drive top-lkiades growth," said Daniel J. O'Neill,
president and chief executive officer of Molson.Itla addition, a merger with Coors allows our Cdiaa unit to secure the rights to sell and
distribute the Coors Light brand, which might netthe case in an alternative transaction."

The combined company expects to achieveaized synergies of approximately US$175 millign2007. The principal sources of these
synergies include the optimization of brewery netgopincreased procurement efficiencies, streardlorganizational design, consolidated
administrative functions and greater tax effici@sciThe companies expect to identify additionaksgy opportunities between now and
closing. These synergies are in addition to coghganitiatives already underway at both companies

Summary of the Transaction

The transaction will be structured pursuard Plan of Arrangement under which each shaMatéon held by a Canadian resident will be
exchanged, at the election of the holder, for emgkable




shares in a Canadian subsidiary of Molson Coorgoarsthares of Molson Coors. Molson shares helddmyesidents of Canada will be
exchanged for Molson Coors stock. The transactatructured to be tax deferred to all U.S. holdéiSoors, tax deferred to Canadian resi
Molson shareholders who properly elect to recek@hangeable shares, and taxable to U.S. holdévIsion shares and those Canadian
resident Molson shareholders who choose to cotwédviblson Coors stock.

Under the proposed Plan of Arrangement) &dalson Class B voting share will convert into idsahaving the right to exchange for 0.126
voting share and 0.234 non-voting share of Molsonr€ and each Molson Class A non-voting shareasitivert into shares that have the right
to exchange for 0.360 non-voting share of Molsonr8o

Both Boards of Directors have receivedrfags opinions from their financial advisors. Thepmsed merger, which is subject to approvals
by the shareholders of both companies, the Sup€oart of Quebec, appropriate regulatory and otloghorities, as well as customary closing
conditions, is expected to close following shardbad' meetings and votes in the fall of 2004.

Application will be made to list the shadvolson Coors Brewing Company on the New Yor&cktExchange and the exchangeable
shares on the Toronto Stock Exchange. The compaegds to maintain Molson's quarterly dividend amaqer share as adjusted for currency
exchange and the share exchange ratio detaileceabov

The existing principal shareholders of MolgPentland Securities (1981), Inc.), and Coahg Adolph Coors, Jr., Trust), have agreed to
vote their shares in favor of the merger and haxered into voting agreements under which they lreed they will not solicit any offer
seeking the purchase of their shares or their ajppaf a sale of the company each controls andweiié against an alternative proposition.

The companies have also agreed not toitsotteer offers. The merger agreement providesHerpayment of a US$75 million break-fee
to either party in the event the transaction isaawhpleted under certain circumstances.

Molson and Coors have been advised by &wsshtkhe company through which Eric Molson holdsudting interest in Molson, that
Pentland has taken steps to terminate an agredragmten Pentland and the Swiftsure Trust whichictsthe transfer of Molson shares held
by the parties to that agreement.

The Boards of Directors of the two comparfiave unanimously recommended the approval dfaéinsaction to their shareholders. In
addition, a Special Committee of Molson's Indepand@rectors formed to consider the transactionrapgd the proposed merger.

Deutsche Bank acted as financial advis@dors. Citigroup and BMO Nesbitt Burns acted aaricial advisors to Molson, and Merrill
Lynch acted as financial advisor to the Special @ittee of Molson's Independent Directors.

Financial Community Meeting and Conference Call

The companies will host a financial comntyimieeting and dial-in conference call today ab%3n. EDT to discuss the merger. Press are
also invited to attend or dial-in on a listen-oblsis. The meeting will be located at The New YRakace Hotel, 455 Madison Avenue, New
York, New York. The dial-in number for U.S. calless888-874-9713 and the dial-in for participamtsated outside the U.S. is 973-935-8506.
A slide presentation and live audio webcast ofddléwill be available and archived at www.molsoaocom. A replay of the call will be
available for those who are unable to listen tattend the meeting live. The U.S. replay numb@&7i8-519-4471 and the replay number for
callers outside the U.S. is 973-341-3080. The accede for both numbers is 4990854. The replaybeilavailable from 3:00 p.m. EDT on
July 22, 2004, to 3:00 p.m. EDT on August 23, 2004.
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514-59¢-5392

Media
Sylvia Morin
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About Molson Inc.

Molson Inc., founded in 1786, is one of warld's largest brewers of quality beer with opierss in Canada, Brazil and the United States.
A global brewer with CAN$3.5 billion in gross anhsales, Molson traces its roots back to 1786 nakiforth America's oldest beer brand.
Committed to brewing excellence, Molson combinesfthest natural ingredients with the highest stadd of quality to produce an award-
winning portfolio of beers including Molson Canadidolson Export, Molson Dry, Rickard's, A MarcavBaia, Kaiser and Bavaria. For more
information on Molson Inc., please visit the comyganvebsite at www.molson.com.

About Adolph Coors Company

Founded in 1873, Adolph Coors Company ésworld's ninth-largest brewer, with $5.4 billionannual gross sales. Its principal
subsidiary is Coors Brewing Company, the third-¢stgorewer in the U.S., with a beverage portfdiat includes Coors Light, Coors Original,
Aspen Edge, Killian's, Zima XXX and the Keystonenfty of brands. The company's operating unit intheted Kingdom, Coors Brewers
Limited, is the U.K.'s second-largest brewer, viitnds that include Carling—the best-selling baghe U.K.—Grolsch, Worthington's, Reef
and the recently launched Coors Fine Light Beer.nkare information on Adolph Coors Company, pledsé the company's website at
WWW.COO0rs.com.

Latest 12 Months
Pro-Forma Financial Information(2,3)

Total combined volume 60 million HL (51 million

U.S. bbls)
Net revenue US $6 billion
Operating Incom: US$673 million
EBITDA(4) US$1 billion
Free cash flow(5 US$707 million
Net Income US$354 million
Net debt/EBITDA ratic 2.1x
Employees 14,800

2) Last twelve months ended March 31, 2
3) Excludes purchase accounting
4) Earnings before interest, taxes, depreciation amortézation.

(5) Free cash flow = EBITD/ capital expenditur




Forward-Looking Statements

This press release includes "forward-looking staeta" within the meaning of the U.S. federal semgrilaws. Forward-looking
statements are commonly identified by such terrdgpainases as "would", "may", "will", "expects" aXpected to" and other terms with
similar meaning indicating possible future eventactions or potential impact on the businesseshareholders of Adolph Coors Company
and Molson Inc. (separately and together the "Conigsl’). Such statements include, but are not lidnite statements about the anticipated
benefits, savings and synergies of the merger leetwelolph Coors Company and Molson, Inc., includirtgre financial and operating
results, Coors' and Molson's plans, objectivesgeiqtions and intentions, the markets for Coorst Bfolson's products, the future
development of Coors' and Molson's business, amddhtingencies and uncertainties to which Coors lslolson may be subject and other
statements that are not historical facts. The pregsase also includes information that has notrbexviewed by the Companies' independent
auditors. There is no assurance the transactiont@mplated in this release will be completed at@llcompleted upon the same terms and
conditions described. All forward-looking stateneint this press release are expressly qualifiethByrmation contained in each company's
filings with regulatory authorities. The Compangsnot undertake to publicly update forw-looking statements, whether as a result of new
information, future events or otherwise.

The following factors, among others, could caude@aesults to differ materially from those settlfoin the forward-looking statements:
the ability to obtain required approvals of the mer on the proposed terms and schedule; the faifi@oors and Molson stockholders to
approve the merger; the risk that the businessésait be integrated successfully; the risk tha tlost savings and any revenue synergies
the merger may not be fully realized or may takeyéy to realize than expected; and disruption fittke merger making it more difficult to
maintain relationships with customers, employeesuppliers. Additional factors that could cause @&and Molson's results to differ
materially from those described in the forward-logkstatements can be found in the periodic repfilgd by Coors with the Securities and
Exchange Commission and available at the SecurtiesExchange Commission's internet site (http:fivagc.gov). Neither Coors nor Mols
undertakes and each specifically disclaims, anjgalibn to update or revise any forward-lookingdrrhation, whether as a result of new
information, future developments or otherwise.

Stockholders are urged to read the joint proxyestant/management information circular regarding pheposed transaction when it
becomes available, because it will contain imparfaformation. Stockholders will be able to obtaifree copy of the joint proxy
statement/management information circular, as asglbther filings containing information about Coongthout charge, at the Securities and
Exchange Commission's internet site (http://wwwgmg. Copies of the joint proxy statement/prospeeind the filings with the Securities ¢
Exchange Commission that will be incorporated Hgnmence in the joint proxy statement/managemeantnmédtion circular can also b
obtained, without charge, by directing a requesftimlph Coors Company, 311 10th Street, Goldengi@db 80401, Attention: Investor
Relations, (303) 27-6565. The respective directors and executiveerfiof Coors and Molson and other persons may bendd to be
participants in the solicitation of proxies in resy of the proposed merger. Information regardirapf3's directors and executive officer:
available in the 2003 Annual Report on Form 104Kdiwith the Securities and Exchange Commissio@diys on March 12, 2004, and
information regarding Molson's directors and exéeaiofficers will be included in the joint proxyagment/management information circular.
Other information regarding the participants in theoxy solicitation and a description of their diteand indirect interests, by security holdi
or otherwise, will be contained the joint proxytstaent/prospectus and other relevant materialsetéilbd with the Securities and Exchange
Commission when they become available.

HHH




MOLSON ¢

Companies

Tickers

Descriptions

Headquarters

Strategic
Rationale

Transaction
Summary

Molson Inc.

TSX: MOL.A

Molson Inc., founded in 1786, is one of the worldigest brewers of quality beer
with operations in Canada, Brazil and the Uniteaté&t. A global brewer with
$3.5 billion in gross annual sales, Molson tratcesdots back to 1786 making it
North America's oldest beer brand. Committed taviirg excellence, Molso
combines the finest natural ingredients with ttrghkst standards of quality to
produce an award-winning portfolio of beers inchgiMolson Canadian, Molson
Export, Molson Dry, Rickard's, Marca Bavaria, Kaiaed Bavaria. For more
information on Molson Inc., please visit the comypamwebsite at
www.molson.com

Merger Fact Sheetl

Cools

Founded in 1873, Adolph Coors Company is the werdith-largest brewer, with
$5.4 billion in annual gross sales. Its principabsidiary is Coors Brewing
Company, the third-largest brewer in the U.S., witheverage portfolio that
includes Coors Light, Coors Original, Aspen Edg#ljid’'s, Zima XXX and the
Keystone family of brands. The company's operatinigin the United Kingdom,
Coors Brewers Limited, is the U.K.'s second-lardestver, with brands that
include Carling—the best-selling beer in the U.K.+elSch, Worthington's, Reef
and the recently launched Coors Fine Light Beer.nkare information on Adolph
Coors Company, please visit the company's websitevav.coors.com.

Adolph Coors Company

NYSE: RKY

Molson Coors Brewing Company will have headquarte@enver, Colorado, and Montreal, Quel

Significant value creation for shareholders, dribgrsubstantial cost synergies, strong cash floen&anced revenue opportunit

« Significant cost savings drives n-term value creatio

« Enhanced cash flow drives increased investmertsainds while supporting bottom i
* Necessary scale to continue as a leading consolidatoday's transforming brewing marl

Cash flow to pay down debt and drive returns oritab

Experienced management team to ensure smoothatiteyand capitalize on growth opportunit

« 126 years of consumer industry experie
* Fundamentally strong brewers and opera
« Proven integration skill

Creates to-5 brewer with the operational scale and finandi@rgth to become a consolidator in the global brgvindustry

« Unites two highly successful, highly complementaiayers
« Leading market positions in some of the world'gdat beer marke

« Broader geographic base provides diversified seuofeevenue, profit and ca

Superb strategic and cultural

« Existing strong working relationship through J

* Common values, operating philosophies and herit

« Complementary product lines and operational gedgr

Company Name
Transaction Overview
Consideration
Exchange Ratio
Shareholder Support
Expected Closing
Required Approvals .

Molson Coors Brewing Compar

0.36 Coors shares per Molson sh

Fall 2004

Combination of Molson and Coors through a me-of-equals transactio
Stocl-for-stock exchange (t-free to holders of Molson in Canada and Coors i

Both controlling family shareholders agree to viotéavor of transactiol

Recommended unanimously by Molson and Coors BazrBsrectors

Subject to approval b¥/ 3 of each class of Molson shareholders and bygjarity of each class of Coors shareholders
* Subject to regulatory approvals (Canadian Competiiureau, HSR, Investment Canada Agel

Stock Listings
Dividend Policy

Listing of Molson Coors A and B shares on NYSHjrig of exchangeable A and B shares on 1
Company to adopt Molson dividend policy currentl$$0.44 per Molson share, or U.S. $1.21 per Molsoor€shart

Board of Directors Molson Coors Brewing Company will have a 15-men®eard of Directors, composed of five members etbbiethe Molson family trust shareholders, five nbens
elected by the Coors family trust shareholderstarek directors elected by the company's non-vatirageholders. Leo Kiely and Daniel O'Neill wilsalbe directors.
Nine members of the company's Board of Directotsheiindependent as defined by the NY:

Senior
Management

Chairman of the Boa—Eric H. Molson

Chief Executive Office—Leo Kiely

Vice Chairman, Synergies and Integra—Daniel J. O'Neill
Chief Financial Office—Timothy Wolf

For additional information and a complete investorinformation package, please visitwww.molsoncoors.com

Stockholders are urged to read the joint proxyest@nt/management information circular regardingpfoposed transaction when it becomes availabtguse it will contain important
information. Stockholders will be able to obtaifr@e copy of the joint proxy statement/managemefiormation circular, as well as other filings cantag information about Coors, without
charge, at the Securities and Exchange Commissidatmet site (http://www.sec.gov).




Script for Leo Kiely: Voicemail Message to Employeg (approximately 60 seconds

Good morning everyone, this is Leo Kielis early here in New York, and I'm sorry | caalt you this in person, but | wanted to share
with you a very important and positive public annocement that we made just moments ago. Coors Bge@ampany has entered into an
agreement to merge with Molson Inc.

We are very excited about the potentidhaf transaction—the combination of Coors and Moliil create the %'largest brewer in the
world, with major operations in key global marketad will give us the scale to compete even mdect¥ely in today's increasingly
consolidating brewing industry. Coors and Molso& aisuperb strategic fit, with similar values, @pienal approaches, and heritages.

Along with the press release announcingibeger of Coors and Molson, | have sent a comnatiioic in which | elaborate on why this
merger is a great move for our company. | urge eégtou to read this and the press release foildeta

It is also important to realize that thimauncement is a first step in a long proceasd-that we are committed to keeping you informf
new developments as they occur. While we expeetdeive the necessary approvals and to close thgemlater this year, until that time, we
must continue to operate as an independent compéayave current targets and goals set out and econsihue to drive toward achieving our
plan during this critical, peak-season period. dWrl can count on you.

Most importantly, | want to thank each arigrou for your continued hard work and dedicatiburge you not to let today's announcement
distract you. It's your passion and commitment @S that has helped make our company the leagetotiay and will keep us strong and
growing in the future.

Thanks and have a great day.




Script for Pete Coors: Voicemail message to emplogs

Hello everyone this is Pete Coors with ssage to all Coors employees on our voicemail sysitts early Thursday and | know you've
already heard from Leo about some exciting newstmrcompany. | wanted to personally leave you agage letting you know of my support
for the potential merger between Coors and Molsoan't tell you how excited | am about this poigrt-two strong companies with focused
strategies coming together to create one of thédigdargest and strongest brewers.

Given the strong tradition of family invelment in Coors Brewing Company some of you mightvbedering or asking if Coors is 'selli
out'. | want you to know that nothing could be lf@rt from the truth. As I've said before, the Cdarily has been dedicated and involved in
our company for 130 years. I'm enormously proud supportive of our company and our management t&aim.would be a merger of equals
with both the Coors and Molson families continuindold a large percent of voting shares. Furthpersonally would remain a director of the
combined company. In this role | will have diremput into the new company.

During these exciting times there can eyl of things that can be distracting—I ask ydaape do not make this one of them. I'm as
passionate about Coors as | have ever been. legffsdur focus on our business and great performaurirg this peak-season period. Thanks
everyone and have a great day!




July 22, 200
Dear Fellow Employee:

As you may be aware, today we announcetdittialph Coors Company and Molson Inc. have entererlan agreement to merge the two
companies and embark on what we believe will bemgoortant and exciting next chapter for our companMerging Coors and Molson will
create one of the world's largest and strongesiadlorewers. Together, we will become the 5th Istr@peewer and have the operational and
global capacity to compete more effectively in gdaonsolidating beer market.

Coors and Molson are a superb strategiwfih similar values, operational approaches asritdges. Both companies were founded by
pioneering families who are still active in the imess, have deep roots in their respective coumtaied share a passion for beer and
commitment to quality. Additionally, the strong waorg relationship we already have with Molson ttghwur existing joint venture
agreements will also help facilitate a smooth caoration of the two companies once the merger hadlo

It is important to realize however, thastannouncement is a first step in a long procedgfzat before our companies can combine,
certain conditions, such as shareholder and regylapprovals must be met. While we expect to kectie necessary approvals and to close
the merger later this year, until that time, we tragtinue to operate as independent companie€oAts, we have current targets and goal
out and must continue to drive toward achievingman during this critical, peak-season periodhd | can count on you.

We have great people at Coors. It is y@asspn, drive and commitment to our brands thaé fmasde us the great company we are today.
It's critical that you continue to focus on youb jand avoid letting this announcement distract gmthat Coors continues to deliver the same
high quality products and service our customerel@me to expect. We are committed to keeping yolated on a regular basis on the me
process and to make sure that you learn about atasievelopments on a timely basis.

Thank you again for your continued dedmatnd hard work. Your commitment to building teputation and success of this company
has allowed Coors to enter into this exciting opyaaity, and we are grateful for the contributiormsiymake to our growing company.

Sincerely,

Leo Kiely
President and CEO

This letter includes "forward-looking statementsthin the meaning of the U.S. federal securitiagdaForward-looking statements are
commonly identified by such terms and phrases asltW, "may", "will", "expects" or "expected to" drother terms with similar meaning
indicating possible future events or actions orgmtial impact on the businesses or shareholde/dolph Coors Company and Molson Inc.
Stockholders are urged to read the joint proxyestegnt/management information circular regarding plheposed transaction when it becomes
available, because it will contain important infaation. Stockholders will be able to obtain a frepyg of the joint proxy statement/manager
information circular, as well as other filings caming information about Coors, without charge tla¢ Securities and Exchange Commission's
internet site (http://www.sec.gov).
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