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ITEM 2. ACQUISITION OR DISPOSITION OF ASSETS.
THE FOLLOWING SUPPLEMENTS THE DISCLOSURE PREVIOUSLY FILED ON THIS FORM 8-K.
In February 2002, we completed the acquisition of the Carling Business, which we subsequently renamed Coors Brewers Limited. It includes
the Carling, Worthington and Caffrey's Brand Beers; the U.K. distribution rights to Grolsch (via a joint venture with Grolsch N.V.); several
other beer and flavored-alcoholic beverage brands; related brewing and malting facilities in the U.K.; and a 49.9% interest in the distribution
logistics provider, Tradeteam. The brand rights for Carling, which is the largest acquired brand by volume, are mainly limited to the U.K. and
other European markets.
Coors Brewers, with its headquarters in Burton-on-Trent, England, is the number two U.K. beer company, with volume of approximately 9
million barrels during 2001, or 19% of the U.K. beer market, which is Western Europe's second-largest market. Coors Brewers does business
almost exclusively in England and Wales and its U.K. market share is driven primarily by sales in those regions.
Coors Brewers' brand portfolio consists of 20 U.K. beer brands and four flavored-alcoholic beverage (FAB) brands. In addition, like other U.K.
brewers, Coors Brewers wholesales a range of beers, wines, spirits and soft drinks, or "factored products," to its On Trade customers, which are
described below.
We have strong representation in each of our target segments with market leaders in two categories: Carling (mainstream lager) and Caffrey's
(premium ale). Carling is the number one beer sold in the U.K. by volume. The Carling brand has grown 62% since 1995 in a U.K. beer market
that has declined 7% during the same period, and it comprises approximately 63.7% of the Coors Brewers' volume in 2001. Coors Brewers also
is the U.K. leader by volume in the ale segment with Caffrey's, the leading mainstream premium ale and Worthington, the number two
mainstream ale brand in the On Trade channel, with 3.3% and 11.5% of Coors Brewers' volume in 2001, respectively. Grolsch is the U.K's
fastest growing premium lager, with volume increasing 400% since 1994. In addition to its core brands, Coors Brewers is the only U.K. brewer
with a successful range of internally developed FABs, including Reef, Hooch and Red, the U.K.'s first stimulant-based alcoholic drink.
SALES AND DISTRIBUTION
Recent years have seen a shift in the overall consumption of beer in the U.K., with volumes shifting from the On Trade channel, where
alcoholic drinks are sold for consumption on-premise, to the Off Trade, also described as the "take-home" or off-premise market. While prices
in the On Trade channel tend to be higher, the Off Trade channel offers similar returns to brewers as it does not require brewers to lend or give
away dispense equipment and the concentration of the customer base lowers cost of sales and distribution costs. Unlike the U.S., where
manufacturers are not permitted to distribute beer directly to retail, manufacturers in the U.K. may sell beer directly to retail.
ON TRADE
The On Trade channel accounted for approximately 71% of our U.K. volumes in 2001. We have consistently gained market share in the On
Trade over the past five years through our strong portfolio of brands and through our focus on customer service and sales force development. In
April 2001, the On Trade sales operation structure was reorganized to respond to changing customer profiles and consumer drinking occasions.
This has also led to improved efficiencies
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through limiting the geographical spread of account manager coverage. The On Trade is organized into the following two channels:
o Independent Pubs and Social Clubs, which represent 37% of our On Trade volume, and which consist of community-based outlets and
wholesalers serving the On Trade market.
o Multiples (Chains), currently 63% of our On Trade volumes, covering a wide variety of On Trade segments including pub chains, nightclubs
and venue bars, hotels and restaurants.
OFF TRADE
The Off Trade channel is growing and accounted for approximately 29% of our UK sales volume in 2001. Share growth since 1995 has been a
result of our success in building trading relationships, driving distribution and ensuring the consistent high-quality display of our key brands.
The Off Trade segment is organized around the three major channels:
o Destination, currently 33% of Off Trade volume, consists of large national core retail chains. Tesco, Sainsbury's and Asda, the U.K.'s three
largest retail chains, now account for 62% of the Destination market. Trading terms in the Destination channel are negotiated centrally.
o Convenience and Specialists, 31% of our Off Trade volumes, cover centrally managed, smaller retail chains. These licensed outlets are
affiliated with centrally managed groups providing a range of buying and, in some cases, marketing and retailing facilities.
o Impulse Wholesale consists of independent owner-run outlets serviced by wholesalers and accounts for 36% of our Off Trade volume. The
structure of this channel requires us to manage three points of influence and control - the individual retail outlets, franchise buyers, and
distributors. Our independent sales force teams target the individual retailers, distributors and retail franchisees.
DISTRIBUTION
Our distribution operation is run by Tradeteam, a joint venture with Exel PLC. We own 49.9% of Tradeteam. Tradeteam also manages our
national distribution center, which was constructed and opened in Burton-on-Trent in 1998.
Tradeteam operates transportation fleets for deliveries between our facilities and our customer's warehouses and retail outlets. Additionally, it
manages a network of warehouses to facilitate our distribution logistics.
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MANUFACTURING
We operate four brewery sites in Great Britain. The business has production capacity of more than 12 million barrels and has average excess
capacity based on current shift patterns of 5%. The brewery site with the largest capacity, Burton-on-Trent, is located in the Midlands, in
central England, facilitating cost-efficient distribution throughout Great Britain. Other breweries include Tadcaster (in Yorkshire), Cape Hill (in
Birmingham) and Alton (in Hampshire).
In March 2002, we announced plans to close our Cape Hill brewery and Alloa malting facility. A majority of the production of the Cape Hill
brewery relates to brands that were retained by Interbrew. The production at the Alloa malting facility will be moved to one of the other
existing malting facilities. These closures will remove excess capacity from the Coors Brewers system.
OUTLOOK
The acquisition of Coors Brewers will have a significant impact on our future operating results and financial condition, and may implicate
additional critical accounting policies. The portion of the Carling Brewers business that we acquired generated sales volume of approximately 9
million barrels in 2001. Since 1995, the Carling Brewers business has, on average, grown its volumes by 1.9% per annum, despite an overall
decline in the U.K. beer market over the same period. We cannot predict future sales levels for Coors Brewers or whether the business will
continue to grow.
MARKET DATA
Market data used in this item was obtained from internal surveys, market research, publicly available information and industry publications.
Industry publications generally state that the information contained therein has been obtained from sources believed to be reliable, but that the
accuracy and completeness of such information is not guaranteed. Similarly, internal surveys, industry forecasts and market research, while
believed to be reliable, have not been independently verified and we do not make any representation as to the accuracy of such information.
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ITEM 7. FINANCIAL STATEMENTS AND EXHIBITS
On February 19, 2002, Adolph Coors Company ("Coors") filed a Form 8-K to report the completion of its acquisition of the Carling Brewers
business ("Carling Brewers") from Interbrew S.A. on February 2, 2002. Coors indicated that it would file the financial information required by
Item 7 of Form 8-K no later than the date required by this item. Coors is filing this Amendment No. 1 to provide this financial information.
(a) Financial Statements of Acquired Assets and Business
Carling Brewers audited combined financial statements and notes thereto for the periods listed below appear as Exhibit 99.1 to this current
report on Form 8-K/A and are incorporated into this document by reference:
(i) the 53 weeks ended October 2, 1999;
(ii) the 47 weeks ended August 26, 2000;
(iii) the 18 weeks ended December 30, 2000; and
(iv) the 52 weeks December 29, 2001.
(b) Pro Forma Financial Information
The following documents appear as Exhibit 99.2 to this current report on Form 8-K/A and are incorporated into this document by reference:
(i) Adolph Coors Company unaudited pro forma condensed combined income statement for the year ended December 30, 2001.
(ii) Adolph Coors Company unaudited pro forma condensed combined balance sheet as of December 30, 2001.
(iii) Notes to the unaudited pro forma condensed combined financial information.
(c) Exhibits
2.1 Share Purchase Agreement between Coors Worldwide, Inc. and Adolph Coors Company and Interbrew, S.A., Interbrew UK Holdings
Limited, Brandbrew S.A., and Golden Acquisition Limited dated December 24, 2001.
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10.13

Supply Agreement between Rocky Mountain Metal Container, LLC
and Coors Brewing Company dated November 12, 2001 (filed
pursuant to confidential treatment request).

99.1

Combined financial statements and notes of Carling Brewers for
the 53 weeks ended October 2, 1999, the 47 weeks ended August
26, 2000, the 18 weeks ended December 30, 2000 and the 52
weeks ended December 29, 2001, and as of the end of each such
period.

99.2

Unaudited pro forma condensed combined financial information.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
ADOLPH COORS COMPANY
By: /s/ TIMOTHY V. WOLF
----------------------Timothy V. Wolf
Vice President and
Chief Financial Officer

Date:

April 18, 2002
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EXHIBIT INDEX
Exhibit No.
----------2.1

Description
----------Share Purchase Agreement between Coors Worldwide, Inc. and
Adolph Coors Company and Interbrew, S.A., Interbrew UK
Holdings Limited, Brandbrew S.A., and Golden Acquisition
Limited dated December 24, 2001.

10.13

Supply Agreement between Rocky Mountain Metal Container, LLC
and Coors Brewing Company dated November 12, 2001 (filed
pursuant to confidential treatment request).

99.1

Combined financial statements and notes of Carling Brewers for
the 53 weeks ended October 2, 1999, the 47 weeks ended August
26, 2000, the 18 weeks ended December 30, 2000 and the 52
weeks ended December 29, 2001.

99.2

Unaudited pro forma condensed combined financial information.
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Interbrew UK Holdings Limited
as Vendor
Brandbrew S.A.
as Brandbrew
Golden Acquisition Limited
as Purchaser
Coors Worldwide, Inc.
as IP Purchaser
and
Adolph Coors Company
as Purchaser Guarantor
relating to
the acquisition of the shares in Bass Holdings Limited and certain of the intellectual property rights of Brandbrew S.A.
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THIS SHARE PURCHASE AGREEMENT is dated 24th December, 2001 and made
BETWEEN:
(1) INTERBREW S.A., (the "Guarantor"), a company incorporated in Belgium whose registered office is at Grand Place 1, 1000 Brussels,
Belgium;
(2) INTERBREW UK HOLDINGS LIMITED, (the "Vendor"), a company incorporated in England and Wales under company number
3984542 whose registered office is at c/o Simmons & Simmons, CityPoint, One Ropemaker Street, London EC2Y 9SS;
(3) BRANDBREW S.A., ("Brandbrew"), a company incorporated in Luxembourg whose principal place of business is at Rue Carlo Hemmer 4,
L-1734, Luxembourg;
(4) GOLDEN ACQUISITION LIMITED, ("Purchaser"), a company incorporated in England and Wales under company number 4320727
whose registered office is at 35 Basinghall Street, London EC2V 5DB;
(5) COORS WORLDWIDE, INC., ("IP Purchaser"), a company incorporated in Colorado, USA whose principal place of business is at 311
10th Street, Golden, Colorado, 80401 USA; and
(6) ADOLPH COORS COMPANY, ("Purchaser Guarantor"), a company incorporated in Colorado, USA whose registered office is at 311 10th
Street, Golden, Colorado, 80401 USA.
BACKGROUND:
(A) The Vendor has agreed to sell and the Purchaser has agreed to purchase the entire issued share capital of Bass Holdings Limited for the
consideration and upon the terms and subject to the conditions set out in this Agreement.
(B) Brandbrew has agreed to sell, and IP Purchaser has agreed to purchase, the intellectual property rights and domain names relating to the
business of the Group (other than certain of such rights relating to the CAFFREY'S brand) for the consideration and upon the terms and subject
to the conditions set out in this Agreement.
(C) The IP Purchaser, at the time of execution of this Agreement, will enter into the Caffrey's Assignment pursuant to which it will acquire the
registered Intellectual Property relating to the "CAFFREY'S" brand outside of the Republic of Ireland which is currently owned by Bass
Holdings Limited.
(D) The Purchaser Guarantor has agreed to guarantee certain obligations of the Purchasers under this Agreement.
THE PARTIES AGREE THAT:
1. DEFINITIONS AND INTERPRETATION
1.1 In this Agreement, except so far as the context otherwise requires, the following terms shall have the following meanings:
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"ABN Amro Facility" means the multi-currency loan facility provided by ABN Amro Bank N.V. and others to Interbrew S.A., Interbrew UK
Holdings Limited, Interbrew UK Limited and Interbrew Belgium N.V. dated 10 June 2000 (as amended and supplemented);
"ABN Security Guarantees" means the guarantees provided by members of the Group to ABN Amro Bank N.V.;
"ABN Share Pledges" means the pledges over the shares of the Subsidiaries given by BHL, BBL and Barbox Limited (as detailed in the
Subsidiary Details Appendix) to ABN Amro Bank N.V. to secure its obligations as guarantor under the ABN Amro Facility;
"Agreed Form" means in relation to any document, the document in a form agreed by the Vendor and the Purchaser and initialled for the
purposes of identification;
"Ancillary Agreements" means the agreements in the Agreed Form which shall be executed and delivered at Completion and which are set out
in schedule 1;
"Article 141" means Article 141 of the Treaty of Rome or any current or future legislation which implements Article 141 or which implements
any EC Directive relating to equal treatment. References to the EC shall be taken to include the European Community (formerly the European
Economic Community) and the European Union;
"Band 4" and "Band 5" means those employees listed or referred to in the Disclosure Letter under the heading "Band 4" or "Band 5" as the case
may be;
"Barbican Brands" means the brands identified under the heading "Barbican Brands" in schedule 14;
"Bass Ale Brands" means the brands identified under the heading "Bass Ale Brands" in schedule 14 (including the Triangle Device);
"Bass Brands" means the Tennent's Brands, the Bass Ale Brands, the Staropramen Brands and the Barbican Brands;
"Bass Retained Group" means Six Continents PLC and any of its subsidiaries at the relevant time;
"Bass SPA" means the Sale and Purchase Agreement dated 14 June 2000 between Bass PLC (now known as Six Continents PLC), the Vendor
and others as amended on 03 July 2000;
"Bass Taverns" means Six Continents Retail Limited (formerly Bass Taverns Limited) (registered no. 24542), whose registered office is at
Cape Hill, PO Box 27, Birmingham, West Midlands BH16 0PQ;
"BBETUS" means the Bass Brewers Executive Top Up Scheme established by a deed dated 05 April 2001;
"BB(IP)" means Bass Brewers (IP) B.V., a private company limited by shares incorporated in the Netherlands details of which are set out in the
Subsidiary Details Appendix;
"BB(IP) Loan Agreement" means the loan agreement made between BB(IP) and BIH and dated 28 September 1999;
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"BBL" means Bass Brewers Limited, details of which are set out in the Subsidiary Details Appendix;
"BBL Directors" means each of Paul Cooke, Christian Edger, Jeremy Fowden, John Holberry, Mark Hunter, Peter Swinburn, Martin Thomas,
Paul Thomas, Johan Van Biesbroeck and Christian Verougstraete;
"BBPP" means the Bass Brewers Pension Plan established by a deed dated 1 December 2000;
"BBW" means Bass Beers Worldwide Limited, a company registered in England and Wales under company number 4003563;
"BBW Assets" means the assets and business transferring pursuant to the
BBW BPA;
"BBW BPA" means the business purchase agreement in Agreed Form between BBW and BBL;
"BBW Warranties" means the warranties in schedule 2 of the BBW BPA;
"Beer" means beers of any description including light, pale or bitter ale, export or premium ale, mild ale, brown ale, strong ale (including
barley wine), bitter, stout or porter, sweet stout, lager, export or premium lager (also known as malt lager or malt liquor), strong lager, premium
low carbohydrate beer and low carbohydrate beer and however fermented, conditioned or packaged and whether or not having an alcohol
content;
"BHL" means Bass Holdings Limited, a company registered in England and Wales under company number 25675;
"BHL Accounts" means the Reference Accounts as defined in schedule 4;
"BHL Accounts Date" means 30 June 2001;
"BHL Shares" means the entire issued share capital of BHL comprising 8,466,920 ordinary shares of L.1 each;
"BIH" means Bass International Holdings N.V., a company incorporated in the Netherlands under number 33128095 whose registered office is
at Strawinskylaan, 3105 1077 ZX, Amsterdam, the Netherlands;
"Brodies" means the Vendor's Scottish solicitors of 15 Atholl Crescent, Edinburgh EH3 8HA;
"Business" means the combination of the "Retained Business" as defined in the TCB BPA and the "Transferring Business" as defined in the
BBW BPA;
"Business Day" means a day (excluding Saturdays) on which banks generally are open in London and Brussels for the transaction of normal
banking business;
"Business IP" means:
(A) the Intellectual Property owned by the Group; and
(B) the Target IP
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"Caffrey's Assignment" means the assignment of the Caffrey's Rights between BHL and the IP Purchaser of even date herewith;
"Caffrey's Rights" means the registered Intellectual Property relating to the Caffrey's brand outside of the Republic of Ireland which is
currently owned by BHL as defined in the Caffrey's Assignment;
"Caffrey's Warranties" means the Vendor Warranties to the extent they relate to the Caffrey's Rights;
"CarlingNet Website" means the website whose uniform resource locators at the date hereof include the domain names "fa-carling.com", "fapremier.com" and "carlingnet.com";
"Certificated Properties" means the freehold and leasehold properties, brief details of which are set out in part 1 of schedule 3 and which are
more particularly described in the Certificates of Title;
"Certificates of Title" means the certificates of title dated 24 December 2001 given by Simmons & Simmons and Brodies in relation to the
Certificated Properties;
"Companies Act" means the Companies Act of 1985, as amended;
"Completion" means completion of the transfer of the BHL Shares, the Target IP, and the Target Domain Names in accordance with clause 5;
"Completion Accounts" means the accounts prepared in accordance with paragraph 2 of part 1 of schedule 4 and agreed or determined in
accordance with paragraph 5 thereof;
"Completion Date" means the date on which Completion occurs pursuant to clause 5;
"Completion Working Capital Amount" means the amount shown as such in the Completion Working Capital Statement;
"Completion Working Capital Statement" means the statement of adjusted working capital to be prepared in accordance with paragraph 3 of
part 1 of schedule 4 and agreed or determined in accordance with paragraph 5 thereof;
"Confidentiality Letter" means the letter dated 30 October 2001 between Coors Brewing Company and Interbrew S.A.;
"Costs" means any liabilities, losses, damages, claims, costs (including legal costs) and expenses (including tax), in each case, of any nature
whatsoever (together with any amounts in respect of irrecoverable VAT arising thereon);
"Data Room" means all correspondence, documents and other information in the Data Room Index;
"Data Room Index" means the indices of the contents of the Data Room which are attached to the Disclosure Letter and signed by the
Purchasers' Solicitors and the Vendor's Solicitors for the purposes of identification;
"Deferred Consideration" means the deferred consideration (if any) payable pursuant to clause 7.13;
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"Disclosure Letter" means the letter dated 24 December 2001 from the Vendor's Solicitors to the Purchaser's Solicitors, as amended between
the parties by agreement of even date, in relation to the Vendor Warranties;
"Dispense Equipment" means all dispense heads, taps, cellar connectors, pipework, in-line coolers or flow cooling equipment, gas regulators or
mechanical pumps, cleaning equipment and all other equipment (but not consumable items) of the type used in connection with the retail sale
of Beer;
"Disposal" means:
(1) a sale, transfer, gift, assignment or disposal of any interest in Relevant Assets (but excluding any licensing or charging of any such interest
in the ordinary course of business) to a Leading Brewer; or
(2) the entry into any Merger Transaction; or
(3) the issue of securities to a Leading Brewer by the Purchaser or any of its subsidiary undertakings from time to time or by any member of the
Purchaser Group that owns directly any Relevant Assets other than shares of the Purchaser; or
(4) a legally binding agreement to do any of the act or things referred to in sub-clause (1), (2) or (3) above;
"Draft Completion Accounts Pack" shall have the meaning given in paragraph 5.1 of part 1 of schedule 4;
"Encumbrance" includes any interest or equity of any person (including any right to acquire, option or right of pre-emption), any mortgage,
charge, pledge, lien, assignment, hypothecation, security interest (including any created by law) or other security agreement or arrangements or
any agreement to create such interest, agreement or arrangement;
"Enterprise Operating Agreement" means the management and operating agreement entered into between BHL and Bass Taverns on 22 August
2000;
"Enterprise Pubs" means every and any of the public houses currently vested in BHL and known as The Abbey Inn Burton on Trent, Bass
House Basingstoke, The City Hotel Hull, The Heath Inn Hanley and The Sefton Arms Epsom and "Enterprise Pub" shall be construed
accordingly;
"Environmental Claim" means any claim in respect of any breach of the Environment Warranties;
"Environment Warranties" means the Vendor Warranties set out in paragraph 23 of schedule 7;
"Group" means BHL and the Subsidiaries;
"Group Company" means any of BHL or the Subsidiaries and "Group Companies" shall be construed accordingly;
"group undertaking" shall be construed in accordance with section 259 of the Companies Act at the date hereof;
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"holding company" shall be construed in accordance with sections 736 and 736A of the Companies Act at the date hereof;
"IM" means the information memorandum prepared on behalf of the Vendor, dated October 2001;
"Independent Accountants" means the firm appointed pursuant to paragraph 5.6 of part 1 of schedule 4;
"Intellectual Property" means all patents, trade marks, service marks, rights in designs, trade or business names, copyright (including rights in
computer software), topography rights, know-how, secret formulae, recipes and processes, yeast strains, lists of suppliers and customers and
other confidential and proprietary knowledge and information, rights protecting goodwill and reputation, database rights (whether or not any of
these is registered and including applications for registration of any such thing) and all rights and forms of protection of a similar nature to any
of the foregoing or having equivalent effect anywhere in the world;
"Interbrew Group" means Interbrew S.A., its holding companies, its subsidiaries and any other subsidiaries of its holding company from time to
time;
"Interbrew Financial Period End" means the end of a four week or five week period used by the Interbrew Group in the UK for the purposes of
internal financial reporting, twelve of which make up a financial year;
"Interbrew Retained Group" means the Interbrew Group excluding the Group;
"Interbrew Retained Group Company" means any member of the Interbrew Retained Group at the relevant time;
"Intra-Group Guarantees" means any guarantees, indemnities, counter-indemnities and letters of comfort of any nature whatsoever (including
the ABN Security Guarantees):
(A) given by any Group Company in respect of a liability of any Interbrew Retained Group Company (each an "Intra-Group (Interbrew
Retained Group Company) Guarantee"); and/or (as the context may require)
(B) given by any Interbrew Retained Group Company in respect of a liability of any Group Company (each an "Intra-Group (Group Company)
Guarantee");
"Intra-Group Debts" shall have the meaning given in paragraph 4 of part 1 of schedule 4;
"Intra-Group Debts Owing" means the Intra-Group Debts owed by Group Companies or the Joint Venture Companies to Interbrew Retained
Group Companies as at Completion;
"Intra-Group Debts Receivable" means the Intra-Group Debts owed by Interbrew Retained Group Companies to Group Companies or the Joint
Venture Companies, as at Completion;
"IT Systems" means the information technology used by any member of the Group or otherwise in the Business including without limitation,
hardware, software, firmware and associated documentation;
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"ITTSA" means the agreement between (1) TCB (as Customer) and (2) BBL (as Provider) relating to the provision of transitional services
dated 29 October 2001;
"IUK" means Interbrew UK Limited, a company registered in England and Wales under company number 3982132;
"Joint Venture Companies" means Tradeteam Limited and Grolsch (UK) Limited details of which are set out in the Subsidiary Details
Appendix and "Joint Venture Company" means either of them;
"Key IP" means the Registered trade marks specified in schedule 19;
"Leading Brewer" means Carlsberg Tetley PLC or any of its subsidiary undertakings or parent undertakings from time to time;
"Licences In" means, where used in schedule 7, the Material licences of Intellectual Property which have been granted by third parties to any of
the Group Companies;
"Licences Out" means, where used in schedule 7, the Material licences of Intellectual Property which have been granted by any of the Group
Companies to third parties;
"Lost Licence" means any water abstraction licence which relates to, or is used in relation to, the Business or the Properties and which are not
held by or not validly held by a Group Company;
"Material" means, unless otherwise expressed, material in the context of the business, operations, assets, liabilities (including, without
limitation, contingent liabilities), financial condition or financial results of the Group and "Materially" shall be construed accordingly;
"Material Adverse Effect" means any effect that, individually or in the aggregate with other effects is, or is reasonably likely to be, materially
adverse to the business, operations, assets, liabilities (including, without limitation, contingent liabilities), financial condition or financial
results of the Group taken as a whole;
"Melio" means Melio Luxembourg International S.a.r.l. a company incorporated in Luxembourg whose registered office is at 2 Rue de La Tour
Jacob, L-1831, Luxembourg;
"Merger Transaction" means any transaction involving the amalgamation of the share capital or businesses of Carlsberg Tetley PLC or any of
its subsidiary undertakings from time to time with all or a significant part of:
(1) the issued shares of any member of the Group whose business or assets are material in the context of the Group's businesses taken as a
whole; or
(2) the businesses or assets of the Group (taken as a whole)
whereby Carlsberg Tetley PLC or any of its subsidiary undertakings from time to time and a member of the Purchaser Group each has an
ownership interest in the Business following the completion of the merger transaction through an equity stake or otherwise;
"Net Debt Schedule" means the schedule prepared in accordance with paragraph 4 of part 1 of schedule 4 and agreed or determined in
accordance with paragraph 5 of part 1 thereof;
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"Normalisation Process Document" means Exhibits 2 and 4 (excluding pages 3, 4 and 5 of 17) to the discussion of principles document in
Agreed Form as amended by the working capital document in Agreed Form;
"Patents" means the patent applications and registrations listed in schedule 15;
"Post-Acquisition Domain Names" means any domain name registered in the name of or held on behalf of an Interbrew Retained Group
Company which was applied for or acquired on or after 22 August 2000 at the instruction or direction of any Group Company;
"Post-Acquisition IP" means any Registered Intellectual Property owned by an Interbrew Retained Group Company which was applied for or
acquired on or after 22 August 2000 at the instruction or direction of any Group Company;
"Properties" means the Certificated Properties and the Uncertificated Properties;
"Property Agreements" means:
(A) the agreement for the transfer of the lease relating to Anglo Holt House New Street West Bromwich dated 14 April 2000 and made
between BHL and Bass PLC (now Six Continents PLC);
(B) the agreement dated 30 March 2000 for the transfer of 16 public houses and made between BHL and Bass Taverns;
(C) the Taverns Agreement;
(D) the agreement dated 14 April 2000 for the transfer of the business carried on from and the freehold property known as Grinkle Park West
Yorkshire and made between BHL and Bass Taverns;
(E) the Enterprise Agreement being an agreement dated 10 June 1999 made between BHL, Bass Taverns (now Six Continents Retail Limited),
Enterprise Inns PLC pursuant to which BHL agreed to sell certain public houses to inter alia Enterprise Inns PLC;
(F) the Ingleby Agreement being an agreement dated 2 June 2000 made between BHL and JD Apthorp relating to the sale of Ingleby Moor,
Grinkle Park near Loftus West Yorkshire;
(G) the memorandum dated 01 October 1999 and made between BBL and Bass Developments Limited relating to the development of Middle
Yard and Station Road, Burton-on-Trent pursuant to which BBL and Bass Developments Limited share certain development profits as are
therein mentioned;
"Purchaser Group" means the Purchaser, its holding company, its subsidiaries and any other subsidiaries of its holding company from time to
time;
"Purchasers" means the Purchaser, Trushelfco (No. 2855) Limited, and the IP Purchaser;
"Purchasers' Accountants" means Ernst & Young;
"Purchasers' Solicitors" means Slaughter and May of 35 Basinghall Street, London EC2V 5DB;
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"Purchasers' Warranties" means the representations and warranties of the Purchasers set out in schedule 5;
"Reference Working Capital Amount" means the amount of working capital determined in accordance with part 3 of schedule 4;
"Reference Working Capital Statement" means the statement of working capital set out in part 3 of schedule 4;
"Registered" includes registrations and applications for registration;
"Relevant Assets" means all or a Material part of:
(A) the BHL Shares held by members of the Purchaser Group; and/or
(B) the shares of any member of the Group and/or the assets or shares of the Purchaser; and/or
(C) the business and/or assets of any member of the Group; and/or
(D) the Key IP;
"Relevant Claim" means, save as otherwise expressly provided, any claim in respect of any breach of a Vendor Warranty or a BBW Warranty
or any claim under the Tax Covenant;
"Relevant Employee" means any past or present employee of any Group Company;
"relevant Purchaser" means:
(A) the Purchaser, where the BHL Shares are involved and/or where the relevant company is BHL or any of the Subsidiaries; and
(B) the IP Purchaser, where the Target IP or Target Domain Names are involved;
"Replies to Enquiries" means the replies to the enquiries relating to the Certificated Properties in the form annexed to the Certificates of Title as
"Annexure A" given on behalf of BBL to the Vendor's Solicitors and Brodies;
"Review Period" means the period specified in paragraph 5.3 of part 1 of schedule 4;
"Senior Executives" means the directors of BBL other than the resigning directors listed in schedule 9;
"Six Continents PLC" means Six Continents PLC a public limited company registered in England and Wales under company no. 913450 and
whose registered office is at 20 North Audley Street London W1Y 1WE;
"Staropramen Brands" means the brands identified under the heading "Staropramen Brands" in schedule 14;
"Statutory Accounts" means, in relation to any Group Company:
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(A) the audited balance sheet of that Group Company as at the Statutory Accounts Date; and
(B) the audited profit and loss account of that Group Company for the period ended 26 August 2000 and for the eighteen week period ended on
the Statutory Accounts Date;
together with any notes, reports, statements or documents made thereon and annexed or attached thereto as initialled by the Vendor and the
Purchaser for the purposes of identification;
"Statutory Accounts Date" means 30 December 2000;
"Subsidiaries" means the subsidiaries of BHL (excluding the Joint Venture Companies and including, for the avoidance of doubt, the dormant
companies listed in schedule 12), details of which are set out in the Subsidiary Details Appendix;
"subsidiary" and "subsidiaries" shall be construed in accordance with sections 736 and 736A of the
Companies Act at the date hereof;
"Subsidiary Details Appendix" means the Agreed Form appendix setting out details of the Subsidiaries and Joint Venture Companies;
"subsidiary undertaking" and "parent undertaking" shall be construed in accordance with section 258 of the Companies Act at the date hereof;
"Target Domain Names" means:
(A) any domain names which Six Continents PLC agreed to transfer pursuant to the Bass SPA;
(B) the Post-Acquisition Domain Names; and
(C) any other domain names registered in the name of or held on behalf of an Interbrew Retained Group Company which have in the 12 months
prior to Completion been used exclusively in the Business;
but excluding in each case any domain name which uses any of the Bass Brands as part of the domain name and the domain names
"redism.com", "redt.co.uk", "ulsterbrewery.com", "bbnational.co.uk", "bbns.co.uk", "bbretail.co.uk" and "bbww.com";
"Target IP" means:
(A) the Patents;
(B) any Intellectual Property which Six Continents PLC agreed to transfer pursuant to the Bass SPA;
(C) the Post-Acquisition IP; and
(D) any other Intellectual Property owned by an Interbrew Retained Group Company which has in the 12 months prior to Completion been
used exclusively in the Business;
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but excluding from (B) and (C) and (D):
(1) any trade mark containing any of the Bass Brands (including any goodwill or common law rights which are connected or attached to the
same);
(2) any Intellectual Property which relates predominantly or exclusively to the Bass Brands;
(3) any copyright or database right in respect of the content or design of the websites which are currently located at www.redism.com,
www.redt.co.uk and www.bass-museum.com;
(4) CTM no. 792663 Great British Pub Company, Russian trade mark no. 187948 Great British Pub Company, UK trade mark no. B1356002
AS WE GET IT, UK trade mark no. B991997 OLD CELLAR, UK trade mark no. B1347122 Old Cellar (device), UK trade mark no. 423265
Old Cellar, Irish trade mark no. B139406 OLD CELLAR, and Irish trade mark no. B139123 Old Cellar (device); and
(5) for the avoidance of doubt, any Intellectual Property owned by the Group;
"Taverns Agreement" means the agreement dated 14 April 2000 relating to the transfer by BHL of legal title to certain public houses and made
between BHL and Bass Taverns;
"tax" and "tax authority" shall have the same meanings as they have for the purposes of the Tax
Covenant;
"Tax Covenant" means the covenant relating to tax set out in schedule 6;
"Tax Warranties" means the Vendor Warranties relating to tax set out in paragraph 24 (Taxation) of schedule 7;
"TCB" means Tennent Caledonian Breweries Limited (formerly known as Tennent Caledonian Brewers Limited), a company incorporated in
England and Wales under company number 4301581;
"TCB BPA" means the business purchase agreement dated 29 October 2001 (as amended and supplemented) between BBL and TCB;
"TCB Reorganisation" means the reorganisation of the Group effected pursuant to the TCB Transaction Documents;
"TCB Transaction Documents" means the documents listed in section N.18 of the Data Room entered into between BBL and TCB (and others)
to effect the TCB Reorganisation;
"Tennent's Brands" means the brands identified under the heading "Tennent's Brands" in schedule 14;
"Third Party Borrowings" means the aggregate of all borrowings and indebtedness in the nature of borrowings in relation to which any Group
Company has any liability (present or future, actual or contingent) as at close of business on the Completion Date other than (1) the capital sum
of approximately E.16m plus interest accruing thereunder owed by BB(IP) pursuant to the BB(IP) Loan Agreement; (2) any borrowings of the
Joint Venture Companies; (3) Intra Group Debts; and (4) all debts incurred in the ordinary course of trading including without limitation trade
creditors and duty payments;
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"Title Deeds" means the originals of the deeds (which may include certified or examined copies of the deeds) relating to the title of any
member of the Group to the Properties which are in the possession or under the control of any member of the Interbrew Retained Group;
"Total Intra-Group Debt" means the net amount of Intra-Group Debts as set out in the Net Debt Schedule;
"Tradeteam" means Tradeteam Limited, a company incorporated in England and Wales under company number 3078367;
"Triangle Device" means the triangle device depicted in UK trade mark registration no. 1 and any confusingly similar device;
"UK Competent Authority" means the DGFT, the Competition Commission and/or the Secretary of State for Trade and Industry;
"UK GAAP" means the accounting policies, procedures, methods and practices generally accepted in the United Kingdom, including all
SSAPs, FRSs and UITF abstracts mandatory for adoption;
"Uncertificated Properties" means the freehold and leasehold properties, brief details of which are set out in part 2 of schedule 3;
"Unconnected Third Party" means any person who is not a member of the Purchaser Group for the time being;
"undertaking" shall be construed in accordance with section 259 of the Companies Act at the date hereof;
"VAT" means value added tax or any similar sales or turnover tax;
"VDD" means the Vendor Due Diligence Report prepared by KPMG in respect of BHL dated November 2001;
"Vendor's Accountants" means KPMG of 8 Salisbury Square, London EC4Y 8BB;
"Vendor's Solicitors" means Simmons & Simmons of CityPoint, One Ropemaker Street, London EC2Y 9SS; and
"Vendor Warranties" means the representations and warranties of the Vendor and Brandbrew set out in schedule 7.
1.2 In this Agreement, unless the context otherwise requires:
(A) references to persons shall include individuals, bodies corporate (wherever incorporated), unincorporated associations and partnerships;
(B) the headings are inserted for convenience only and shall not affect the construction of this Agreement;
(C) references to one gender include all genders;
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(D) any reference to an enactment or statutory provision is, save as otherwise expressly provided, a reference to it as it may have been, or may
from time to time be, amended, re-enacted (with or without modification) or consolidated and also includes any provision that replaces such
provision; and
(E) references to any English legal term for any action, remedy, method of judicial proceeding, legal document, legal status, court, official or
any other legal concept shall, in respect of any jurisdiction other than England, be deemed to include the legal concept which most nearly
approximates in that jurisdiction to the English legal term.
1.3 The schedules comprise schedules to this Agreement and form part of this Agreement and have the force and effect as if expressly set out in
the body of this Agreement and any reference to this Agreement shall include the schedules. Reference to a clause or clauses or to a party or
parties shall mean clauses of, and a party or the parties to, this Agreement;
1.4 The Disclosure Letter has such contractual effect as is expressly provided herein (or therein) and forms part of this Agreement.
2. TRANSFER OF THE BHL SHARES, INTELLECTUAL PROPERTY RIGHTS AND CONSIDERATION
2.1 BHL SHARES
The Vendor agrees to sell, with full title guarantee, the BHL Shares, and the Purchaser agrees to purchase the BHL Shares. The BHL Shares
shall be sold and purchased fully paid up and free from any Encumbrance, together with all rights which, at the date of Completion or
subsequently, attach to them. The BHL Shares shall be sold and purchased on the terms and subject to the conditions set out in this Agreement.
2.2 INTELLECTUAL PROPERTY RIGHTS
Brandbrew agrees to sell or procure the sale of; (i) the Key IP free from any Encumbrance and with full title guarantee; and (ii) the Target IP
(other than the Key IP) and IP Purchaser agrees to purchase the Target IP. The Target IP shall be sold on the terms and subject to the conditions
set out in this Agreement.
2.3 DOMAIN NAMES
Brandbrew agrees to sell or procure the sale of the Target Domain Names and IP Purchaser agrees to purchase the Target Domain Names. The
Target Domain Names shall be sold on the terms and subject to the conditions set out in this Agreement.
2.4 CONSIDERATION The aggregate consideration payable by the Purchasers for the BHL Shares, the Target IP and the Target Domain
Names shall be the aggregate of:
(A) L.1,162,000,000.00;
(B) plus or minus (as appropriate) any amount payable in relation to the Completion Working Capital Statement under clause 6.1;
(C) adjusted by an amount equal to the Total Intra-Group Debt in accordance with clause 6.3;
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(D) plus any amount payable by the Purchaser pursuant to clauses 7.13 to 7.18 (inclusive); and
(E) plus any amount payable by the Purchaser pursuant to schedule 16.
2.5 The allocation of the consideration referred to in clause 2.4(A) as between the BHL Shares, the Target IP and the Target Domain Names
and (in the case of the BHL Shares) as adjusted by clauses 2.4(B) and 2.4(C) is set out in schedule 8. Each amount payable to the Vendor
pursuant to clauses 2.4(D) and 2.4(E) shall be allocated to the amount payable for the BHL Shares.
2.6 TAXES
In respect of United Kingdom or United States stamp duty or other documentary or transfer taxes payable in relation to this Agreement or the
transfer of the BHL Shares pursuant to this Agreement, the Purchasers shall be responsible for the payment of such amount of stamp duty or
other documentary or transfer taxes as determined by the relevant tax authority whether by the process of adjudication under sections 12 and
12A of the Stamp Duty Act 1891 or otherwise. Without prejudice to the foregoing, the relevant Purchaser shall pay the amount of such duty or
other documentary or transfer tax (including any interest or penalties) should it be necessary for any of the parties to this Agreement to enforce
the provisions of this Agreement or the transfer of the BHL Shares pursuant to this Agreement in the United Kingdom or the United States of
America. For the avoidance of doubt this clause 2.6 does not apply in respect of Bass Beers Worldwide SA (PTY) Limited which is dealt with
under the BBW BPA.
2.7 ADJUSTMENTS
Any payment made to the relevant Purchaser by the Vendor pursuant to any claim in respect of any breach of the Vendor Warranties (other
than to the extent that the Vendor Warranties relate to the Target IP) or any claim under the Tax Covenant shall, so far as possible, be made by
way of adjustment to the consideration payable for the transfer of the BHL Shares. Any payment made to the IP Purchaser by Brandbrew in
respect of the Vendor Warranties relating to the Target IP shall, so far as possible, be made by way of adjustment to the consideration payable
for the Target IP.
2.8 VAT
Any sum payable under this Agreement is exclusive of any amount in respect of applicable VAT.
3. CONDITIONS PRECEDENT
3.1 The Vendor covenants with the Purchasers to use its best endeavours to secure the acceptance by the Secretary of State for Trade and
Industry
(the "Secretary of State") of undertakings (the "Undertakings") pursuant to Section 88 of the Fair Trading Act 1973 (the "FTA") for the purpose
of remedying or preventing the adverse effects specified in the report of the Competition Commission on the acquisition by Interbrew SA of
the brewing interests of Bass PLC (Cm 5014, January 2001) by no later than 31 January 2002.
3.2 PRE-APPROVAL OF PURCHASERS
The obligations of the parties to complete the transfer of the BHL Shares, the Target IP and the Target Domain Names shall be conditional
upon:
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(A) revocation of the Merger Report (Interbrew SA and Bass PLC)
(Interim Provision) Order 2001 (SI 2001/318) made on 8 February 2001; and
(B) the Director General of Fair Trading (the `DGFT') approving, under the terms of the Undertakings, the Purchasers as purchasers of the
BHL Shares and the Target IP and the Target Domain Names.
3.3 FULL CO-OPERATION IN OBTAINING DGFT APPROVAL OF THE PURCHASERS
In order to ensure that the condition precedent in clause 3.2 is fulfilled:
(A) the Vendor undertakes to use all best endeavours to, and the Purchasers undertake to provide such assistance to the Vendor in connection
with any dealing, or submission to, the DGFT as is required by the Vendor in order to, obtain the approval of the DGFT of the Purchasers as
the purchasers of BHL and the Target IP and the Target Domain Names;
(B) the Purchasers will at all times co-operate with the Vendor in providing to the DGFT such information as may be necessary with a view to
ensuring that the conditions in clause 3.2 are fulfilled as soon as is reasonably practicable and shall provide the Vendor with copies of any
proposed communication to the DGFT made pursuant to this clause 3.3 and take due consideration of any comments that the Vendor may have
in relation to such communication, provided that a Purchaser shall not be required to provide the Vendor with any of the Purchasers'
confidential information or business secrets; and
(C) the Vendor will provide to the DGFT such information as may be necessary with a view to ensuring that the conditions in clause 3.2 are
fulfilled as soon as is reasonably practicable and shall provide the Purchasers with copies of any proposed communication to the DGFT made
pursuant to this clause 3.3 and take due consideration of any comments that the Purchasers may have in relation to such communication,
provided that the Vendor shall not be required to provide the Purchasers (or any of them) with any confidential information or business secrets
relating to the Interbrew Retained Group.
3.4 The obligations of the parties to complete the transfer of the BHL Shares, the Target IP and the Target Domain Names shall be conditional
upon the Caffrey's Assignment having become unconditional.
3.5 TERMINATION PROVISIONS
If Completion has not occurred on or before 28 February 2002, each of the Vendor and the Purchasers shall have the right to terminate this
Agreement by written notice to the other and this Agreement (other than this clause 3.5, clause 9.21, clause 9.22, clause 14 (Entire Agreement),
clause 15 (Variation), clause 17 (Confidentiality and Announcements), clause 19 (Costs), clause 22 (Notices), clause 23 (No Rights Under
Contracts (Rights of Third Parties) Act 1999) and clause
24 (Governing Law, Jurisdiction and Service of Process) shall terminate and no party shall have any claim hereunder of any nature whatsoever
against any other party save in respect of their accrued rights and/or liabilities arising from any prior breach of this Agreement.
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4. PRE COMPLETION UNDERTAKINGS
4.1 GENERAL MATTERS
Pending Completion, the Vendor shall procure that, save with the prior written consent of the Purchaser:
(A) each Group Company shall carry on its business in the ordinary and usual course;
(B) each Group Company shall maintain a level of working capital and trade inventory, consistent with historical levels for that Group
Company and at that time of year;
(C) subject to the terms of the Confidentiality Letter, the Purchasers' representatives and the proposed lenders shall be allowed, upon
reasonable notice and during normal business hours, reasonable access to the Properties, to the executives at the level of Band 4 and to such
executives at other levels as the Purchasers may reasonably request (and, to the extent the Vendor is reasonably able to do so, executives from
the Joint Venture Companies and the Vendor's advisers), and to the books and records of each Group Company, (including, without limitation,
all statutory books (in the case of Group Companies only), minute books (in the case of Group Companies only), leases, contracts, supplier lists
and customer lists) and to the books and records of the Interbrew Retained Group Companies relating to the Business IP together with the right
to take copies;
(D) no dividend or other distribution (within the meaning of section 209, 210 or 418 of the Income and Corporation Taxes Act 1988 (the
"Taxes Act")) shall be declared, paid or made by any Group Company to any Interbrew Retained Group Companies;
(E) no share or loan capital (nor options, rights to subscribe or other rights in respect thereof) shall be allotted or issued or agreed to be allotted
or issued by any Group Company and no Group Company shall undergo a reduction in capital or redeem or repurchase any share or loan
capital;
(F) no Group Company shall create or agree to create or permit any Encumbrances over all or any part of its assets save for liens arising in the
ordinary course of business;
(G) no Group Company shall employ any new executives or terminate the employment or office of any existing executives in Band 4 or above
and no change shall be made in the redundancy practices of any Group Company including the benefits other than salary payable to any
executive on redundancy;
(H) no general salary increases for any employee shall be made outside the ordinary course of the annual review to take effect from 1 January
2002, and no change shall be made by any Group Company in the terms of employment of any executives at the level of Band 4 or above
where the change would increase such an executive's total remuneration package, in each case including pension fund commitments (other than
changes required by law);
(I) no employees of any Group Company shall be transferred to the Interbrew Retained Group Companies and no employees of the Interbrew
Retained Group Companies shall be transferred to any Group Company;
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(J) no Group Company shall enter into any new contract or new commitment (or make a bid or offer which may lead to a contract or
commitment) which would have an annualised total value of L.2,000,000 or more;
(K) no Group Company shall agree to any variation of any existing contract to which that Group Company is a party having an annualised total
value of L.2,000,000 or more where the variation changes the annualised value of the said contract by 10% or more;
(L) no Group Company shall acquire or dispose of, or agree to acquire or dispose of, any business or any asset either (1) where such acquisition
or disposal would require the approval of an Executive Vice President of Interbrew S.A. under policies applied at the date hereof, or (2) outside
the ordinary and usual course of business;
(M) no Group Company shall enter into any borrowing, which expression for this purpose shall not include (1) indebtedness existing between
Group Companies, or (2) indebtedness existing between Group Companies and the Interbrew Retained Group Companies, in each case
provided such indebtedness arises in the ordinary course and in accordance with limits subsisting at the date of this Agreement;
(N) no Group Company shall enter into any contract with any member of the Interbrew Retained Group;
(O) no Group Company shall engage in any factoring of receivables other than pursuant to and in accordance with the TCB Transaction
Documents;
(P) no Group Company shall fail to take any action required to maintain any of its insurances in force or knowingly do anything to make any
policy of insurance void or voidable or make at its own initiative any material change in the terms of the insurance covering the activities of
that Group Company, or cancel any such insurance save that some insurance policies, being part of a global insurance program of the Interbrew
Group, including general and product liability insurance, property insurance, travel insurance and executive risk insurance will be cancelled or
cease to cover the Group Company as from Completion;
(Q) no change shall be made (and no consent to any change shall be given by any Group Company (other than Bass Brewers Pensions
Limited)) to the terms of the BBPP or the BBETUS other than where such change is required by law or to maintain their contracted-out or their
tax exempt approved status and no power or discretion shall be exercised by any Group Company (other than Bass Brewers Pensions Limited)
under the terms of the BBPP and the BBETUS and no consent shall be given by any Group Company (other than Bass Brewers Pensions
Limited) to the exercise of any such power or discretion except where such exercise is required by law or to maintain the contracted-out or tax
exempt approved status of the BBPP and the BBETUS. To the extent within the Vendor's control, the existing investments of the BBPP as at
the date of this Agreement shall not be changed;
(R) no Group Company shall enter into any agreement, contract, arrangement or transaction in relation to the CarlingNet Website;
(S) no Group Company shall knowingly create or waive a third party right which would have a Material Adverse Effect on the current use of
any Certificated Property for
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the business of the Group or a Material Adverse Effect on the current use of any Uncertificated Property for the business of the Group;
(T) no Group Company shall alter the provisions of its Memorandum or Articles of Association or adopt or pass further regulations or
resolutions inconsistent therewith;
(U) no Group Company shall discontinue or cease to operate all or a material part of its business;
(V) no Group Company shall pass any resolutions in general meeting or by way of written resolution, including, without limitation, any
resolution for winding-up, or to capitalise any profits or any sum standing to the credit of share premium account or capital redemption reserve
or any other reserve;
(W) no Group Company and no member of the Interbrew Retained Group shall waive, release, charge, grant or transfer any rights with respect
to any Material Business IP or Target Domain Names or domain names owned by any Group Company, or abandon or allow to lapse any
Business IP or Target Domain Names or domain names owned by any Group Company;
(X) no Group Company shall make any change to the accounting procedures or principles by reference to which its accounts are drawn up,
other than changes required by law or UK GAAP (as the same applies from time to time); and
(Y) no Group Company shall dispose of or agree to dispose of any Property or agree to acquire an interest in any property except that any
Group Company may enter into any of the following transactions or arrangements (or any agreements in that regard):(1) the surrender of the Lease of Longfield House, Headingley Office Park, Leeds, and payment of a surrender premium of not more than
L.600,000 exclusive of VAT;
(2) the extension of the term of the Lease for blocks 2, 3 and 4 Headingley Office Park, Leeds with an increase in rent not exceeding L.100,000
per annum;
(3) the taking of a Lease of a customer technical support store in Lincolnshire at a rent not exceeding L.4,000 per annum;
(4) the sale of land at Shobnall Maltings in approximately the area edged green on the Certificate of Title relating to that Property;
(5) the assignment, underletting or surrender of any or all of the Properties at Unit 3, Gibbons Lane, London E15, Unit 2, The Parks, Haydock
and Unit 2, Lochside Court, Dumfries;
(6) any actions required to perfect or regularise or satisfy legal requirements (or those of the appropriate land registry) in connection with the
transfer of Wellpark Brewery, Glasgow and "Smiths" car park Barrack Street, Glasgow to TCB and Omagh Depot and the Ulster Brewery to
Bass Ireland Limited; and
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(7) the grant of a lease of part of the Uncertificated Property known as Rocksborough House, Solihull, to
BBW.
4.2 Without limitation to clause 4.1, pending Completion, the Vendor shall procure that the Purchaser receives, at the same time as their
delivery to the relevant directors, copies of all board papers given to directors of BBL and, in addition, it shall procure that no Group Company
shall take or omit to take any action or do or fail to do any act or thing referred or which, in accordance with past practice of the Group, would
ordinarily be referred to the board of BBL for approval without prior consultation with, and the express approval of, the Purchaser.
4.3 Nothing in clause 4.1 or otherwise in this Agreement shall prevent:
(A) any Group Company from taking any steps required to be taken by it in order to complete or give effect to the Ancillary Agreements, the
TCB BPA or the TCB Transaction Documents or enforcing the terms thereof;
(B) BBL from entering into an amendment agreement in Agreed Form in connection with the supply and distribution agreement dated 22
August 2000 between (1) Six Continents Retail Limited and
(2) Bass Brewers Limited (the "6C Supply and Distribution Agreement") for the purposes of confirming continuity of the supply of certain
drinks products under the 6C Supply and Distribution Agreement and any consequential arrangements; or
(C) BBL from entering into a side letter agreement in Agreed Form in connection with the following distribution agreements between BBL and
TCB relating to:
(1) the distribution of Staropramen in England and Wales;
(2) the distribution of Tennent's Extra and Tennent's Pilsner in England and Wales;
(3) the distribution of Bass Mild to Six Continents Retail, on trade wholesale and the independent on trade in England and Wales;
(4) the distribution of Tennent's lager in England and Wales;
(5) the distribution of Bass Best Scotch to Six Continents Retail, on trade wholesale and the independent on trade in England and Wales; and
(6) distribution of Draught Bass to Six Continents Retail, on trade wholesale and the independent on trade in England and Wales.
4.4 INTRA-GROUP GUARANTEES
(A) The parties acknowledge their intention that the guarantee provided by ACE in relation to the Group's custom bond insurance (the "ACE
Guarantee") shall continue following signature of this Agreement.
(B) The Guarantor and the Purchasers agree to use all reasonable endeavours following signature of this Agreement to facilitate the release on
Completion of:
(1) the composite guarantee to The Royal Bank of Scotland pIc dated 11 October 1994 in respect of which BBL is subject; and
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(2) the ACE Counter Indemnity in respect of which the Vendor is subject.
4.5 The Vendor agrees to procure that BBW shall act so as to give effect to the provisions of Annex 2.
5. COMPLETION
5.1 Following satisfaction of the last condition in clause 3, completion of the transfer of the BHL Shares, the Target IP and the Target Domain
Names shall take place as follows:
(A) At any time on or prior to 18 February 2002 the Vendor shall serve a written notice on the Purchaser requiring that such completion shall
take place on a date not less than 4 Business Days after the date of service of such notice on the Purchaser provided that the date for such
completion stipulated in the notice shall be a Saturday on or prior to Saturday 23 February 2002.
(B) The transfer of the BHL Shares, the Target IP and the Target Domain Names shall be completed at the offices of the Vendor's Solicitors (or
at such other venue as may be agreed in writing between the Vendor and the Purchaser).
(C) Save as provided otherwise the events referred to in the following sub-clauses of this clause 5 shall take place on Completion. Immediately
prior to the occurrence of such events, completion of the Caffrey's Assignment shall take place (pursuant to the terms of such agreement) and
the Vendor shall demand repayment by BHL of an aggregate amount of the Intra-Group Debts owing by BHL to the Vendor equal to the total
amount of monetary consideration received by BHL from the IP Purchaser upon completion of the transactions the subject of the Caffrey's
Assignment.
5.2 The Vendor shall deliver or cause to be delivered to the Purchaser (for itself and, where relevant, as agent on behalf of each other
Purchaser):
(A) duly executed transfers into the name of the Purchaser in respect of all of the BHL Shares, together with the relevant share certificates;
(B) share certificates or bearer warrants in respect of all of the issued shares in the capital of each of the Subsidiaries and all of the issued
shares in the capital of each of the Joint Venture Companies owned by the Group (unless such shares are in uncertificated form);
(C) the certificates of incorporation (including any certificate of incorporation on change of name), the common seals, all minute books, share
registers and share certificate books (with any unissued share certificates) and other statutory books of each Group Company incorporated in
the United Kingdom (which shall be written up to but not including the Completion Date);
(D) a copy of the minutes (certified by a duly appointed officer as true and correct) of meetings of the board of directors (or equivalent) of the
Vendor, the Guarantor and Brandbrew, authorising the execution of and the performance by the Vendor, the Guarantor and Brandbrew of their
respective obligations under this Agreement and each of the other documents to be executed by any of them pursuant hereto;
(E) the Certificates of Title;
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(F) the Title Deeds (in so far as any of them are held by Interbrew Retained Group Companies) or a letter of instruction to the firm of solicitors
holding the original Title Deeds and documents (in so far as any of them are held by solicitors of the Interbrew Retained Group Companies)
that they are to be held to the order of one of the Purchasers or as it may direct;
(G) each of the Ancillary Agreements (other than the Caffrey's Assignment) duly executed by the relevant Interbrew Retained Group
Companies which are parties thereto;
(H) releases of the ABN Security Guarantees and the ABN Share Pledges;
(I) letters acknowledging repayment, pursuant to Clause 5.4(B) of all Intra-Group Debts Owing; and
(J) a certificate (signed by a duly appointed officer of each of the Vendor and Brandbrew) certifying that the Vendor Warranties are accurate in
all material respects and not misleading as of the Completion Date as though a reference to the Completion Date were substituted for any
express or implied reference to the time of this Agreement.
5.3 The Purchaser shall deliver or cause to be delivered to the Vendor:
(A) each of the Ancillary Agreements (other than the Caffrey's Assignment) duly executed by one or more of the Purchasers or any relevant
member of the Purchaser Group which are parties thereto;
(B) copies of minutes of the Purchaser (certified by a duly appointed officer as true and correct) and of the IP Purchaser and the Purchaser
Guarantor, authorising the execution of and performance by them of their obligations under this Agreement and each of the other documents to
be executed by them pursuant hereto; and
(C) letters acknowledging repayment, pursuant to clause 5.4(A) of all Intra-Group Debts Receivable.
5.4 At Completion:
(A) The Vendor shall procure that each Interbrew Retained Group Company which owes any part of the Intra-Group Debts Receivable at
Completion repays such outstanding debt which it owes in the manner provided for in clauses 5.5(C), 5.8 and 5.9.
(B) The Purchaser shall procure that each Group Company which owes any part of the Intra-Group Debts Owing at Completion repays such
outstanding debt which it owes in the manner provided for in clauses 5.5(B), 5.6 and 5.7.
5.5 Subject to clause 5.6 the Purchaser shall cause the amount of L.1,162,000,000.00 to be paid to the Vendor or any persons(s) nominated by
the Vendor by electronic funds transfer to the bank account or accounts of the Vendor or such other person so nominated before Completion.
Such payment shall consist of the aggregate of the following payments:
(A) a payment by the Purchaser to the Vendor, as consideration (subject to later adjustment pursuant to clauses 2.4(B), 2.4(D) and 2.4(E)) for
the BHL shares, the Target IP and the Target Domain Names, of the amount specified in clause 2.4(A)
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as adjusted by clauses 2.4(C) and 6.3 but so that the aggregate payment does not exceed L.1,162,000,000.00;
(B) repayment, pursuant to clause 5.4(B), by the Purchaser as agent for each Group Company which owes any part of the Intra-Group Debts
Owing, of such outstanding debt (to the extent of such outstanding debt); and
(C) repayment, pursuant to clause 5.4(A), by the Vendor, as agent for each Interbrew Retained Group Company which owes any part of the
Intra-Group Debts Receivable at Completion (or on its own account, to the extent that it is the Interbrew Retained Group Company which owes
such debt), of such outstanding debt
(to the extent of such outstanding debt)
in each case for value as at Completion. If Completion is not a Business Day then any sum referred to in clause 5.7 must be paid so that the
recipient has the benefit of such funds on the date of Completion.
5.6 Where Completion shall not take place until Saturday 26 January 2002 there shall be deducted from the amounts payable by the Purchaser
pursuant to Clause 5.5 an amount equal to US$500,000. In the event that Completion shall not take place until after Saturday 26 January 2002
in addition to the amount of US$500,000 aforesaid there shall also be deducted an additional sum of US$500,000 multiplied by the number of
complete weeks after Saturday 26 January 2002 on which Completion takes place.
5.7 The Purchaser shall enter into a loan agreement with each Group Company as the agent of which it makes a repayment of any part of the
Intra-Group Debts Owing pursuant to clause 5.4(B) to record that, as a result of such repayment by the Purchaser as agent of each such Group
Company, each such Group Company owes to the Purchaser an amount equal to such part of the Intra-Group Debts Owing repaid by the
Purchaser as its agent.
5.8 Any amount received by the Vendor pursuant to clause 5.5(B) shall be received:
(A) to the extent that the Vendor is the Interbrew Retained Group Company to which the Intra-Group Debts Owing are owed, by the Vendor on
its own behalf; and
(B) to the extent that the Vendor is not the Interbrew Retained Group Company to which the Intra-Group Debts Owing are owed, by the
Vendor as agent of the respective Interbrew Retained Group Companies to which such respective parts of the Intra-Group Debts Owing are
owed
and the Vendor shall enter into a loan agreement with each Interbrew Retained Group Company as the agent of which it receives a repayment
of any part of the Intra-Group Debts Owing pursuant to clause 5.5(B) to record that, as a result of such repayment received as agent of each
such Interbrew Retained Group Company, the Vendor owes to each such Interbrew Retained Group Company an amount equal to such part of
the repayment of Intra-Group Debts Owing received by the Vendor as its agent.
5.9 The Vendor shall enter into a loan agreement with each Interbrew Retained Group Company as the agent of which it makes a repayment of
any part of the Intra-Group Debts Receivable pursuant to clause 5.5(C) to record that, as a result of such repayment by the Vendor as agent of
each such Interbrew Retained Group Company, each such Interbrew Retained Group Company owes to the Vendor an amount equal to such
part of the Intra-Group Debts Receivable repaid by the Vendor as its agent.
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5.10

Any amount received by the Purchaser pursuant to clause 5.5(C) shall be
received by the Purchaser as agent of the respective Group Companies to
which such Intra-Group Debt Receivable is owed and the Purchaser shall
enter into a loan agreement with each Group Company as the agent of
which it receives a repayment of debt pursuant to clause 5.5(C) to
record that, as a result of such repayment received as agent of each
such Group Company, the Purchaser owes to each such Group Company an
amount equal to such part of the repayment of Intra-Group Debts
Receivable received by the Purchaser as its agent.

5.11

The events relating to the completion of the sale of the BBW Assets set
out in the BBW BPA shall take place as provided therein.

5.12

The Vendor shall procure that meetings of the directors, or of the
shareholders, as appropriate, of the Group Companies are held at which
the following business is transacted:
(A)

the directors of BHL shall approve for registration (subject
to being duly stamped) the transfer of the BHL Shares referred
to in clause 5.2(B);

(B)

the situation of the registered office of each Group Company,
which is currently situated at any Interbrew Retained Group
Company address, shall be changed to that of the registered
office of the Purchaser or a member of the Purchaser Group or
to such other address as the Purchaser shall notify to the
Vendor in writing prior to Completion; and

(C)

the persons listed in schedule 9 shall resign as directors
and/or secretaries of the relevant Group Companies and shall
sign as a deed a letter in the Agreed Form and such persons as
shall be notified to the Vendor by the Purchasers prior to
Completion shall be appointed, with effect from the end of the
meeting, as directors of the relevant Group Companies.

The Vendor shall procure that minutes of each duly held board meeting
(certified by a duly appointed officer as true and correct) and the
resignations and letters referred to are delivered to the Purchasers'
Solicitors.
5.13

The Vendor shall procure the present auditors of the Group Companies to
resign their office as such and provide a letter notifying their
resignation, acknowledging they have no claim against any Group Company
and containing a statement pursuant to section 394(1) of the Companies
Act that there are no circumstances connected with their ceasing to
hold office which they consider should be brought to the attention of
any members or creditors.

5.14

The Tax Covenant shall come into full force and effect at Completion.

5.15

The provisions of schedule 10 (Pensions) shall come into full force and
effect at Completion.

5.16

The provisions of schedule 13 (Intellectual Property Matters) shall
come into full force and effect at Completion other than those
expressed to take effect from the date of this Agreement which shall
come into full force and effect on the date of this Agreement.

5.17

INSURANCE
With effect from Completion and for a period of not less than 2 years
following Completion, the Purchaser shall procure that each Group
Company shall maintain policies of insurance
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with no less favourable coverage than those offered by or for the
benefit of the Group Companies as existing at the date hereof and in
particular all such policies shall be on a "claims made" basis rather
than an "occurrence" basis.
5.18

NO DELAY IN COMPLETION
Notwithstanding any other provision of this clause 5, if the Vendor is
unable to deliver to the Purchaser on the Completion Date (in any case
other than in respect of BHL, BBL, Tradeteam, Grolsch (UK) Limited, BHR
International BV, BB(IP), Barbox Limited and Pubs 247 Limited which
shall be so delivered):
(A)

all of the share certificates in respect of the Subsidiaries
referred to in clause 5.2(B); or

(B)

each of the items referred to in clause 5.2(C),

save that in respect of BB(IP) and BHR International BV any documents
required by a notary to perfect the releases of the ABN Security
Guarantees and ABN Share Pledges shall not be required to be delivered
on Completion, but on the next Business Day thereafter but, for the
avoidance of doubt, this will not in any way affect the Vendor's
obligations under clause 5.2(H) to deliver releases in respect of
BB(IP) and BHR International BV.
Completion shall nevertheless take place in accordance with clause 5.1
provided that the Vendor notifies the Purchaser no fewer than 3
Business Days in advance of the Completion Date of the items it will be
unable to deliver on Completion and, delivers on Completion to the
Purchaser appropriate assurances or undertakings, in a form or forms
approved by the Purchaser no fewer than 2 Business Days before
Completion, in respect of those share certificates or other items which
it is unable so to deliver (including, without limitation, indemnities
in respect of lost share certificates) in order to ensure their
delivery (or, as the case may be, replacement) as soon as reasonably
practicable following Completion.
6.

COMPLETION WORKING CAPITAL STATEMENT AND INTRA-GROUP DEBT

6.1

COMPLETION WORKING CAPITAL STATEMENT
The Vendor and the Purchasers agree that they will follow the
procedures described in schedule 4 in preparing the Completion Working
Capital Statement. If the Completion Working Capital Amount is greater
than the Reference Working Capital Amount, the Purchaser shall pay the
amount of the difference to the Vendor by way of adjustment to the
consideration for the BHL Shares. If the Completion Working Capital
Amount is less than the Reference Working Capital Amount, then the
Vendor shall pay the amount of the difference to the Purchaser by way
of adjustment to the consideration for the BHL Shares.

6.2

PAYMENT AND INTEREST
The payment of the amount so determined pursuant to, or referred to in,
clause 6.1 shall be paid to the relevant payee, within five (5)
Business Days of the date on which such amount is agreed or determined
pursuant to schedule 4. Any such amount shall attract interest at the
same rate as the prevailing base rate of Lloyds TSB pIc from (but
excluding) the Completion Date until (and including) the date of
payment.
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6.3 INTRA-GROUP DEBT
If the Intra-Group Debts Receivable are greater than the Intra-Group Debts Owing, the amount left after deducting the Intra-Group Debts
Owing from the Intra-Group Debts Receivable shall be added to the consideration for the BHL Shares, pursuant to clause 2.4(C) (to the extent
of such amount). Whereas, if the Intra-Group Debts Owing are greater than the Intra-Group Debts Receivable, the amount left after deducting
the Intra-Group Debts Receivable from the Intra-Group Debts Owing, shall be deducted from the consideration for the BHL Shares, pursuant to
clause 2.4(C), (to the extent of such amount).
7. POST-COMPLETION UNDERTAKINGS
7.1 GUARANTEES
The relevant Purchaser agrees that it shall use all reasonable endeavours to obtain the unconditional and absolute release of each Interbrew
Retained Group Company from any Intra-Group (Group Company) Guarantee to which it is a party on or as soon as practicable following
Completion and, pending such release, to indemnify the relevant Interbrew Retained Group Company against all amounts paid by it pursuant to
any such Intra-Group (Group Company) Guarantee in respect of any liability of any Group Company or any Interbrew Retained Group
Company in respect of any liability of any Group Company (and all Costs incurred in connection with such liability) whether arising before or
after Completion (provided that the Guarantor shall procure that the relevant Interbrew Retained Group Company shall, to the extent
reasonably practicable, consult with the relevant Purchaser prior to making any such payment).
7.2 The Vendor agrees that it shall use all reasonable endeavours to obtain the unconditional and absolute release of each Group Company from
any Intra-Group (Interbrew Retained Group) Guarantee to which it is a party on or as soon as practicable following Completion and, pending
such release, to indemnify the relevant Group Company against all amounts paid by it pursuant to any such Intra-Group (Interbrew Retained
Group) Guarantee in respect of any liability of any Interbrew Retained Group Company (and all Costs incurred in connection with such
liability) whether arising before or after Completion (provided that the Purchaser Guarantor shall procure that the relevant Group Company
shall, to the extent reasonably practicable, consult with the Vendor prior to making any such payment).
7.3 The Vendor agrees that it shall use its reasonable endeavours to assist the Purchaser in procuring the release of each Group Company from
any guarantee given for the benefit of Six Continents PLC or any of its subsidiaries, by, upon the Purchaser's request (and subject to being fully
indemnified in respect of all Costs), exercising its rights under clause 7.3 of the Bass SPA and, pending such release, agrees to indemnify the
relevant member of the Group against all amounts paid by it pursuant to any such guarantee in respect of any liability of Six Continents PLC
and/or any of its subsidiary undertakings whether arising before or after Completion (provided that the relevant member of the Group shall, to
the extent reasonably practicable, consult with the Vendor prior to making any such payment).
7.4 The Purchaser agrees that it shall use its reasonable endeavours to assist the Vendor in complying with and discharging its obligations
under clause 7.2 of the Bass SPA, by (and subject to being fully indemnified in respect of all Costs) procuring the release of Six Continents
PLC or any of its subsidiaries from any guarantee given by them for the benefit of the Group and, pending such release, agrees to indemnify the
Vendor against all amounts paid by it pursuant to its obligations under the said clause 7.2 in respect of any
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liability of any Group Company arising after Completion (provided that the Vendor shall, to the extent reasonably practicable, consult with the
Purchaser prior to making any such payment).
7.5 ACCESS
(A) The Purchasers shall procure that after Completion each Group Company provides the Vendor and its advisers with such access (during
normal office hours and on reasonable notice) to the senior employees, accounts, working papers and other financial information of the relevant
Group Company as is reasonably necessary for the purposes of:
(1) preparing the Guarantor's annual report and accounts;
(2) preparing any Interbrew Retained Group Company's tax returns or accounts;
(3) complying with any legal, regulatory or compliance requirements, in each case in the United Kingdom or elsewhere;
(4) dealing with any insurance claims involving the Vendor, whether made before or after Completion;
(5) the preparation by any Interbrew Retained Group Company of any financial information required in connection with the listing of shares or
any debt security of any member of the Interbrew Retained Group on any securities exchange, investment exchange, quotation system or other
recognised trading market; or
(6) compliance by any Interbrew Retained Group Company with clause 7.4 of the Bass SPA.
In addition, the Purchasers shall procure that each Group Company provides to the Vendor and its advisers such access to information which
such Group Company possesses and is entitled to provide to the Vendor and its advisers relating to any issue affecting Interbrew Retained
Group Companies and currently the subject of legal proceedings or which after Completion becomes the subject of legal proceedings (other
than Relevant Claims), over the period that any such legal proceedings are outstanding.
(B) The Vendor shall procure that after Completion each member of the Interbrew Retained Group provides the Purchasers and their respective
advisers with such access (during normal office hours and on reasonable notice) to the senior employees, accounts, working papers and other
financial information and employees of members of the Interbrew Retained Group as is reasonably necessary for the purposes of:
(1) preparing the Purchaser Guarantor's annual report and accounts;
(2) preparing any tax returns or accounts of any Group Company;
(3) complying with any legal, regulatory or compliance requirements, in each case in the United Kingdom or elsewhere;
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(4) dealing with any insurance claims involving any Group Company, whether made before or after Completion; or
(5) the preparation by any member of the Purchaser Group (including the Group) of any financial information required in connection with bank
financing or the listing of shares or any debt security of any member of the Purchaser Group (including the Group) on any securities exchange,
investment exchange, quotation system or other recognised trading market.
In addition, the Guarantor shall procure that each Interbrew Retained Group Company provides to the Purchaser and its advisers such access to
information (including tax opinions) about any reorganisation that may have taken place prior to the 22 August 2000 acquisition of BHL by the
Vendor as they may reasonably request and to any other information in each case which such Interbrew Retained Group Company possesses
and is entitled to provide to the Purchaser and its advisers relating to any issue affecting Group Companies and currently the subject of legal
proceedings or which after Completion becomes the subject of legal proceedings (other than Relevant Claims), over the period that any such
legal proceedings are outstanding
For the avoidance of doubt (A) and (B) above shall continue without limit in time.
7.6 BASS SPA INDEMNITY
The Purchaser and the Purchaser Guarantor acknowledge that the Vendor along with other Interbrew Retained Group Companies owe various
obligations to Six Continents PLC and Six Continents Holdings Limited under the Bass SPA specifically in relation to the CarlingNet Website,
the Call Option Deed dated 25 August 1996 between Carlsberg A/S and BHL (the "Call Option Deed"), the BB(IP) Loan Agreement and a
reorganisation guarantee (the "Reorganisation Guarantee") in relation to the Bass Reorganisation Agreements.
7.7 The Purchaser shall promptly do or procure that each member of the Group and the Purchaser Group promptly does all such things as may
be reasonably required by the Guarantor or the Vendor from time to time for the purpose of assisting any Interbrew Retained Group Company
to fulfil its obligations under the Bass SPA, including, without limitation, the Reorganisation Guarantee, subject to such member of the
Purchaser Group being indemnified on an after tax basis for all reasonable Costs incurred directly or indirectly as a consequence of complying
with this clause.
7.8 The Purchaser and the Purchaser Guarantor hereby agree to indemnify and undertake to pay to the Vendor, an amount equal to any Costs
incurred by any Interbrew Retained Group Company due under the Bass SPA in respect of:
(A) the Deferred Consideration (as defined in the Bass SPA)
relating to the CarlingNet Website;
(B) the Call Option Deed; and
(C) the Reorganisation Guarantee set out in clause 14 of the Bass SPA,
where such Cost is directly incurred as a result of any action or inaction following Completion by the Purchaser or any member of the
Purchaser Group (including the Group).
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7.9 BB(IP) LOAN AGREEMENT
The Purchaser agrees that it shall procure the repayment of the loan
set out in the BB(IP) Loan Agreement on the date on which repayment is
due (and not before) and satisfy all obligations thereunder. The
Purchaser further undertakes and agrees to procure that, subject to the
terms of clause 7.12 no member of the Purchaser Group (including,
following Completion, the Group) shall repay the BB(IP) Loan Agreement
before the repayment date specified therein. The Purchaser undertakes
that it will use all reasonable endeavours to ensure that neither it
nor any member of the Purchaser Group (including, following Completion,
the Group) shall, subject to the terms of clause 7.12, take any action
after Completion (including any action in relation to the CARLING brand
or any action by way of repayment of the BB(IP) Loan Agreement) which
will constitute a breach of or otherwise invalidate the Dutch tax
ruling (a copy of which has been provided to the Purchasers' Solicitors
and the Purchaser's Accountants) (the "Dutch Ruling") which was
obtained when the CARLING brand was transferred by BIH to BB(IP) on 29
September 1999.
7.10

The Vendor undertakes to the Purchaser to indemnify it and hold it
harmless against (i) the cost of repayment of the principal amount of
EUR 16,049,640 payable under the BB(IP) Loan Agreement by the Purchaser
pursuant to clause 7.9, (ii) all interest payments actually paid by
BB(IP) to BIH pursuant to Article 3(1) of the BB(IP) Loan Agreement and
(iii) all Costs of the Purchaser or any member of the Group arising out
of (x) any breach by BB(IP) or any member of the Group of any provision
of the BB(IP) Loan Agreement on or following 22 August 2000 and prior
to Completion or (y) any requirement imposed on BB(IP) by BIH in
accordance with the BB(IP) Loan Agreement to accelerate the repayment
of that principal amount by reason of the acquisition by the Purchaser
of the BHL Shares.

7.11

Nothing in these clauses 7.9, 7.11 or 7.12 shall operate in any way to
restrict the freedom of the Purchaser or any other member of the
Purchaser Group (including following Completion the Group) to transfer
at any time the shares of BB(IP) or the assets of BB(IP) (or any of
them including the CARLING brands) provided however that in respect of
any such transfer the Purchaser agrees to notify the Vendor of the
transfer and to use all reasonable efforts to prevent the Dutch Ruling
from being breached or invalidated and in the case of the transfer to a
third party outside the Purchaser Group (including following Completion
the Group) which leads to a breach or invalidation of the Dutch Ruling
or which results in a repayment of the BB(IP) Loan Agreement, the
Purchaser agrees to indemnify the Vendor as agent for any other
Interbrew Retained Group Company against any consequential tax charge
imposed by the Dutch authorities on BIH and payable by any Interbrew
Retained Group Company under the Bass SPA.

7.12

Nothing in these clauses 7.9, 7.11 or 7.12 shall prevent any member of
the Purchaser Group (including following Completion the Group) from at
any time repaying the loan the subject of the BB(IP) Loan Agreement if
such member notifies the Vendor of such intention and at the same time
pays to the Vendor as agent for any Interbrew Retained Group Company
(by way of compensation for damages) the tax charged in relation to
such repayment by the Dutch tax authorities.

7.13

DEFERRED CONSIDERATION
The Purchaser hereby covenants with the Vendor that the Purchaser shall
pay to the Vendor a sum equal to 10% of the consideration received
(after deduction of (i) the reasonable costs of the Disposal, and (ii)
any tax for which the Purchaser or any Group Company is or will be
liable in respect of such Disposal) by any member of the Purchaser
Group (including the Group) from the Leading Brewer (the "Additional
Consideration") by
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way of additional consideration for the BHL Shares, if within the
period of three years from Completion, a Disposal is made by any member
of the Purchaser Group. The provisions of this clause 7.13 and of
clauses 7.14 to 7.16 (inclusive) are subject to clauses 7.17 to 7.19
(inclusive).
7.14

The Purchaser hereby covenants that it shall ensure that:
(A)

any Disposal falling within clause 7.13 above, shall be made
by way of an agreement in writing, such agreement to provide
for completion of such Disposal to take place at a specified
time and place on a specified date;

(B)

in respect of any Disposal falling within clause 7.13 above,
the Purchaser shall pay the Additional Consideration to the
Vendor within 5 Business Days of receiving the cash proceeds
of such Disposal; and

(C)

in the event that any part of the consideration for any
Disposal falling within clause 7.13 above is in non-cash form,
the fair market value of such non-cash consideration shall be
determined by such independent chartered accountant as shall
be appointed by agreement between the parties, and failing
such appointment, such person as shall be appointed by the
President for the time being of the Institute of Chartered
Accountants for England and Wales (on application made by
either the Purchaser or the Vendor), who shall act as expert
not arbitrator, and the Purchaser shall make cash funds
available to pay such additional consideration to the Vendor
within 5 Business Days following such determination.

7.15

The Purchaser shall notify the Vendor within 2 Business Days of
entering into an agreement in respect of any conditional or
unconditional Disposal falling within clause 7.13 above, such
notification to include the consideration payable by the Purchaser in
respect of such Disposal.

7.16

Any payments of Additional Consideration to be made to the Vendor
pursuant to clause 7.13 above shall be made in pounds sterling by way
of electronic transfer into the account the Vendor shall have notified
in advance to the Purchaser.

7.17

The Purchaser may, with respect to any Disposal or proposed Disposal
(the "Relevant Transaction"), at any time prior to its being obliged to
make payment to the Vendor under clause 7.14(B) above in respect of the
Relevant Transaction, offer the opportunity (the "Option") to the
Vendor to enter into a transaction the subject matter and terms of
which are in all material respects the same as those of the Relevant
Transaction. The Purchaser hereby covenants with the Vendor that it
shall at all times act in good faith in relation to its obligations
under this clause 7.16, and in particular (without prejudice to the
generality of the foregoing) the Purchaser shall not include in the
terms of any such Option any provision the predominant purpose of which
is to place the Vendor at a material disadvantage in terms of the
commercial viability of, or ability to take up, the Option when
compared with the Leading Brewer. If, within the period of 15 Business
Days of the Purchaser offering such an opportunity to the Vendor (or
such longer period as the parties may agree), the Vendor has not
accepted such offer in writing (on an unconditional basis, save only as
regards (i) any necessary consent of the DGFT under the undertakings to
be given by the Vendors and or the Guarantor to the Secretary of State
for Trade and Industry pursuant to section 88(2) of the FTA; and (ii)
any necessary regulatory consent, on terms satisfactory to the Vendor
(acting reasonably)), the Purchaser and each member of the Purchaser
Group shall be entitled to proceed with the Relevant Transaction and
shall have no liability to the Vendor under clauses 7.13 to 7.16. If,
within such period, the Vendor accepts the offer and that acceptance is
subject only to one or more of the
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conditions referred to above, the Purchaser and the Vendor shall
co-operate in good faith to execute binding documentation with respect
to the Relevant Transaction (subject only to such conditions) provided
that the Purchaser may at any time notify the Vendor in writing of its
decision not to pursue the Relevant Transaction with the Vendor. The
Purchaser shall in such circumstances only incur liability to the
Vendor under clauses 7.13 to 7.16 in the event that it subsequently
enters into the Relevant Transaction. Such documentation shall include
obligations on the Vendor to progress the satisfaction of any necessary
permitted regulatory condition using all reasonable endeavours provided
that the Vendor shall not be obliged to accept any approval or
clearance of the Relevant Transaction subject to any undertakings,
conditions, modifications or assurances that are not reasonably
acceptable to the Vendor and the Purchaser.
7.18

Clauses 7.13 to 7.16 shall not apply to any act or transaction that
would (but for this clause 7.18) constitute a Disposal provided, and to
the extent, that it is entered into or carried out in accordance with
the Management Action Plans as set out in the Data Room at reference
B.6.

7.19

TRADETEAM
The Purchaser hereby covenants and undertakes with the Vendor that the
Purchaser will procure that no member of the Purchaser Group (including
the Group) will in any way block, impede, object to, interfere with or
prevent the transfer of the delivery logistics operations of IUK (or
any other Interbrew Retained Group Company) to Tradeteam, if Tradeteam
has independently accepted and approved any such proposed transfer.

7.20

RESTRICTION ON SOLICITATION OF EMPLOYEES
During the period from the date of this Agreement to 6 months after
Completion, the Guarantor and the Purchaser Guarantor agree and shall
procure that:
(A)

the Interbrew Retained Group shall not take into employment
any person who was employed by the Group at or at any time
following 01 September 2001; and

(B)

the Purchaser Group (including the Group) shall not take into
employment any person who was employed by TCB, Bass Ireland
Limited or BBW, not being an "Employee" for the purposes of
the BBW BPA at, or at any time following 01 September 2001;

unless the Vendor and the Purchaser agree in writing that such a
transfer can take place, other than in respect of Chris Paden or David
Randall previously of BBL.
7.21

With respect to:
(A)

employees employed in the United Kingdom classified in Band 5
or above or set out in part 1 of schedule 18; or

(B) in respect of:
(1) any employee of TCB or Bass Ireland Limited employed in the United Kingdom or Ireland; or
(2) any employee of BBW, not being an "Employee" for the purposes of the BBW BPA;
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classified in Band 5 or above (or its equivalent) or as set
out in part 2 of schedule 18,
the provisions of clause 7.20 shall be read as if the reference to six
months therein was a reference to one year.
7.22

PENSION INDEMNITY
The Purchaser undertakes to pay to the Vendor, by way of adjustment so
far as possible to the consideration payable for the BHL Shares, an
amount equivalent to all liability to pay benefits which may be
suffered or incurred by the Vendor or any Interbrew Retained Group

Company arising out of or in connection with:
(A) BBETUS;
(B)

the promises relating to Iain Napier's pension entitlement as
set out in letters dated 12 June 2000, 20 July 2000, 18
December 2000, 22 March 2001 and 01 June 2001;

but only so far as provision has been made in the Completion Accounts
in respect of clauses 7.22(A) and 7.22(B) above and such liability to
pay benefits has not been incurred by the Purchaser or any Group
Company.
The Vendor undertakes to pay to the Purchaser, by way of adjustment so
far as possible to the consideration payable for the BHL Shares, an
amount equivalent to all Costs which may be suffered or incurred by the
Purchaser or any Group Company arising out of or in connection with the
exercise by Iain Napier of his early retirement option pursuant to the
letters described in clause (B) above.
Any payment to be made pursuant to this clause 7.22 shall be made not
more than one month after a written demand from one party to the other.
7.23

INTERBREW LONG TERM INCENTIVE PLAN (THE "LTIP")
The Vendor undertakes to procure that the board of directors of
Interbrew SA exercises its discretion under the rules of the LTIP so
that subscription rights granted to directors or employees of a Group
Company remain exercisable in accordance with the rules of the LTIP.

7.24

LOST LICENCES
(A)

The Vendor shall indemnify the Purchaser (for itself and on
behalf of any Group Company) in respect of any Costs resulting
or arising directly or indirectly from:-

(1) the failure to validly hold a Lost Licence;
(2) the invalidity or termination of any Lost Licence;
(3) carrying on business before and after Completion in all respects as if all Lost Licences were validly held by the relevant Group Company;
(4) obtaining or procuring supplies of water, beer or other relevant products, materials, supplies or services from alternative sources (for the
avoidance of doubt to include brewing) in order to compensate for any unavailability of
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abstracted water or other rights resulting directly or indirectly from a Lost Licence ("Alternative Sourcing").
(B) The Purchaser shall procure that BBL and the Purchaser shall fully consult in good faith with the Vendor before taking any major strategic
decision in relation to Alternative Sourcing.
(C) The parties acknowledge that, save where not reasonably avoidable having regard to the available options for Alternative Sourcing, the
Purchaser or any Group Company should not by virtue of any Alternative Sourcing be placed in any materially better position than if the
relevant Lost Licence issue had not arisen. Accordingly, the amount of Costs recoverable by the Purchaser or any Group Company in relation
to Alternative Sourcing shall be reduced to the extent of any such material improvement which is reasonably avoidable on that basis. Where
there is more than one Alternative Sourcing strategy reasonably available to the Purchaser (none of which would give rise to any
uncompensated harm to BBL) then BBL will adopt the least cost alternative or if it adopts a higher cost alternative then the indemnity in subclause 7.24(A) shall be limited to the Costs of the lowest such alternative. For the avoidance of doubt the least cost alternative on such basis
could be to cease production at the relevant brewery. Where the Purchaser or any Group Company is making a claim in respect of Alternative
Sourcing under the indemnity in sub-clause 7.24(A)(3) or sub-clause 7.24(A)(4) then the claim shall be made under sub-clause 7.24(A)(4) and
the provisions of this sub-clause 7.24(C) shall apply.
(D) Any consultation under this clause shall be subject to any applicable laws preventing or restricting consultation.
(E) The Purchaser shall, upon reasonable prior notice from the Vendor at any time after Completion and at the cost and expense of the Vendor,
make application for any Lost Licence to be (at the Vendor's option), (1) validly rectified to record the relevant Group Company as the duly
entitled holder or (2) validly transferred to the relevant Group Company or
(3) re-applied for in the name of the relevant Group Company (provided that the Licence is granted on the same or no less favourable terms as
the Lost Licence). This sub-clause 7.24(E) is without prejudice to sub-clauses 7.24(A) to 7.24(D) above which shall apply whether or not
directions are given under this sub-clause 7.24(E). Moreover, the indemnity in sub-clause 7.24(A) shall apply to all acts or omissions of the
Purchaser or any Group Company taken or not taken pursuant to this sub-clause 7.24(E).
(F) Subject to sub-clause 7.24(D) and appropriate arrangements to preserve confidentiality, the parties agree that BBL shall provide the Vendor
at the Vendor's cost with any information reasonably relevant to a decision on a course of action taken under sub-clause 7.24(E) (including
plans for closure).
(G) For the avoidance of doubt the Costs recoverable under this indemnity shall not include those Costs which result from a decision to cease
production at the Alton Brewery other than by reason of a Lost Licence.
8. VENDOR WARRANTIES
8.1 As at the time of execution of this Agreement (and as at Completion by reference to the events and circumstances then existing and as if
any express reference in any of the Vendor Warranties to the date of this Agreement were a reference to Completion) the
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Vendor represents and warrants to the Purchaser in the terms of Schedule 7 (but only insofar as such warranties relate to the Group Companies)
and to the IP Purchaser (in the terms of the Caffrey's Warranties), and Brandbrew represents and warrants to the IP Purchaser (but only insofar
as such warranties relate to the Target IP) in the terms of the Vendor Warranties subject to:
(A) any matter fairly and reasonably disclosed in the Disclosure Letter (or treated by the Disclosure Letter as being disclosed);
(B) any information contained in the documents listed in the Data Room Index, all such information being deemed to be disclosed to the
Purchasers to the extent it constitutes a fair and reasonable disclosure;
(C) any matter or thing hereafter expressly required to be done or omitted to be done pursuant to this Agreement; and
(D) the limitations and qualifications set out in clause 9.
8.2 In the case of any Vendor Warranties which are deemed to be given only so far as the Vendor or Brandbrew is aware, the Vendor or
Brandbrew (as the case may be) shall in each case be deemed to be aware only of those facts, matters and circumstances actually known to the
individuals whose names are set out in schedule 11 in relation to the Vendor Warranties specified against each individual's name (and no other
persons), or which would be known to such individuals had they made due and careful enquiry within the Group of the appropriate personnel
and without any implication that such enquiry extends to the carrying out of searches and enquiries of any public or other body or authority or
any third party.
8.3 Subject to clause 16, the Vendor Warranties shall be enforceable by the Purchaser against the Vendor only in respect of the BHL Shares, by
the IP Purchaser against the Vendor only in respect of the Caffrey's Rights, and by the IP Purchaser against Brandbrew only in respect of the
Target IP.
8.4 The Vendor acknowledges that the relevant Purchasers have entered into this Agreement in reliance upon the Vendor Warranties.
8.5 Save as expressly otherwise provided, the Vendor Warranties shall be separate and independent and shall not be limited by reference to any
other paragraph of schedule 7 or by anything in this Agreement.
8.6 TAX GROSS-UP
(A) All sums payable under this Agreement (including, for the avoidance of doubt and without limitation the Tax Covenant and including, for
the avoidance of doubt and without limitation, all sums paid by the Vendor, Brandbrew or the Guarantor under this Agreement to any tax
authority on behalf of the Purchaser or the IP Purchaser) shall be paid free and clear of all deductions or withholdings whatsoever save as may
be required by law.
(B) If the Vendor, Brandbrew or the Guarantor is required by law to make any deductions or withholdings from any of the sums payable as
mentioned in sub-clause (A) above, then to the extent that the deductions or withholdings are Grossed-Up Withholdings, the payment in
question shall be increased to such sum as will, after the Grossed-Up Withholdings leave the recipient with the same
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amount as it would have been entitled to receive in the absence of any such requirement to make such Grossed-Up Withholdings.
(C) If the Vendor, Brandbrew or the Guarantor is required by law to pay any additional amounts pursuant to sub-clause (B) above, the recipient
of such increased payment shall use all reasonable efforts (at the direction and cost of the Vendor, Brandbrew or the Guarantor as appropriate)
to obtain repayment, credit or relief for the tax withheld or deducted (keeping the Vendor, Brandbrew or the Guarantor, as applicable, fully
informed). Upon obtaining any such repayment, credit or relief the recipient shall refund to the Vendor, Brandbrew or the Guarantor (as
applicable) the amount of repayment, credit or relief so obtained, up to the amount by which the payment pursuant to this Agreement was
increased in respect of Grossed-Up Withholdings pursuant to sub-clause (B) above.
(D) If any sum payable to the Purchaser and/or the IP Purchaser as mentioned in sub-clause (A) above pursuant to the Warranties or the Tax
Covenant shall be subject to a tax liability, then to the extent that such tax liability is a Grossed-Up Tax Liability imposed upon the Purchaser
or the IP Purchaser, as applicable, (having made all reasonable efforts to minimise such liability), the Vendor, Brandbrew or the Guarantor (as
applicable) shall be under the same obligation to make an increased payment in relation to that Grossed-Up Tax Liability as if that Grossed-Up
Tax Liability were a Grossed-Up Withholding required by law.
8.7 For the purpose of clause 8.6 above:
(A) "Grossed-Up Withholdings" means any deduction or withholding required to be made pursuant to:
(1) the laws in force from time to time in Luxembourg or Belgium; or
(2) any other law applicable, other than the law of the United States of America, in respect of payments made by one company resident for tax
purposes in the United Kingdom to another company resident for tax purposes in the United Kingdom.
(B) "Grossed-Up Tax Liability" means any tax liability arising on the receipt of a payment made to a company resident for tax purposes in the
United Kingdom (or to any tax authority on behalf of such a company) either (i) by a company resident for tax purposes in the United
Kingdom; or (ii) by the Vendor or the Guarantor, in each case other than:
(1) any tax liability arising under the laws of the United States of America; or
(2) any tax liability arising in respect of interest.
8.8 CAFFREY'S CLAIMS
The IP Purchaser shall, following completion of the transactions contemplated by the Caffrey's Assignment but subject to the other provisions
of this Agreement, be entitled to bring a Relevant Claim against the Vendor in respect of a breach of any of the Caffrey's Warranties on the
footing that an agreement for the assignment of the Caffrey's Rights had been made in this Agreement and in consideration of the amount of
consideration set out in the Caffrey's Assignment.
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9. LIMITATIONS ON CLAIMS
9.1 The provisions of this clause 9 shall operate to limit or reduce the liability of the Vendor and Brandbrew in respect of claims under the
Vendor Warranties and BBW under the BBW Warranties (other than the Tax Warranties), and in the case of the BBW Warranties subject to the
provisions of clause 8.10 of the BBW BPA, (references to Relevant Claims in this clause 9 being construed accordingly). In this clause the
"relevant Vendor" shall mean the Vendor, Brandbrew or BBW in respect of the Vendor Warranties other than in respect of Target IP, the
Vendor Warranties in respect of Target IP and the BBW Warranties respectively.
9.2 TIME LIMITS
The relevant Vendor shall not be liable for any Relevant Claim or a claim under the Tax Covenant or Tax Warranties unless it shall have
received from the relevant Purchaser written notice containing reasonably full details of the Relevant Claim or a claim under the Tax Covenant
or Tax Warranties, including the relevant Purchaser's estimate of the amount thereof:
(A) in the case of a Relevant Claim in respect of any of the Vendor Warranties or the BBW Warranties (and for the avoidance of doubt, other
than the Tax Warranties and the Environment Warranties) before 30 April 2004;
(B) in the case of an Environmental Claim, before the third anniversary of the date of this Agreement;
(C) in the case of any claim pursuant to the Tax Warranties or the Tax Covenant, on or before the date falling seven calendar years after the
Completion Date.
9.3 Any Relevant Claim shall (if it has not been previously satisfied, settled or withdrawn) be deemed to have been withdrawn unless legal
proceedings in respect of it have been commenced by both being issued and served on the relevant Vendor within the later of:
(A) 6 months of notification to the relevant Vendor pursuant to clause 9.2; or
(B) 6 months of the relevant Purchaser having taken all such steps as are referred to in clause 9.11;
or, in the case of a Relevant Claim which is contingent only or otherwise not capable of being quantified, within six (6) months of that Relevant
Claim ceasing to be contingent or becoming capable of being quantified.
9.4 NOTICE OF RELEVANT CLAIM
If the relevant Purchaser or any member of the Purchaser Group (including for this purpose any Group Company) becomes aware of any
Relevant Claim, potential Relevant Claim or matter or event which the Purchaser believes reasonably likely to lead to a Relevant Claim being
made (other than a relevant claim relating to tax, in respect of which paragraph 9 of the Tax Covenant applies), the relevant Purchaser shall
procure that notice thereof is promptly given to the relevant Vendor. Failure by the Relevant Purchaser to comply with this clause 9.4 shall not
prejudice in any way its rights to bring a Relevant Claim or operate to limit or reduce the amount of the liability of the Vendor or Brandbrew in
respect of any such Relevant Claim.
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9.5 CONDUCT OF PROCEEDINGS
If the relevant Purchaser or any member of the Purchaser Group (including for the purpose of this clause any Group Company) becomes aware
of any third party claim (which for the purposes of this clause 9 shall mean a claim by any natural person, body corporate, unincorporated
association, partnership, trust or government body and its agencies or regulatory authority or body not being a claim made by the relevant
Purchaser or any member of the Purchaser Group), potential claim or event which the Purchaser believes reasonably likely to lead to a Relevant
Claim (other than a relevant claim relating to tax, in respect of which paragraph 9 of the Tax Covenant applies), the relevant Purchaser shall
keep the relevant Vendor informed of the status of the claim, potential claim or event and shall not make any admission of liability, agreement,
offer to settle or compromise with any person, body or authority in relation thereto without prior consultation with and the prior agreement of
the relevant Vendor which shall not be unreasonably withheld or delayed (taking into consideration, inter alia, whether or not to withhold such
agreement would or would be reasonably likely to be materially prejudicial to the relevant Vendor (as the case may be) which for the avoidance
of doubt shall include its business interests or customer relationships) and in the case of a third party claim shall take (or, as appropriate, cooperate to procure that any Group Company shall take) such action as the relevant Vendor may reasonably request to avoid, dispute, resist,
appeal, compromise or defend the third party claim or any adjudication in respect thereof, but subject to the relevant Purchaser and any relevant
Group Company being fully indemnified and secured to its reasonable satisfaction by the relevant Vendor against all reasonable Costs of so
doing and provided that neither the relevant Purchaser nor any relevant Group Company need take any step reasonably likely to be prejudicial
to its reasonable commercial interests.
9.6 DUTY TO MITIGATE
For the avoidance of doubt, nothing in this clause 9 shall in any way restrict or limit the general obligation at law of each Purchaser or any
Group Company to mitigate any loss or damage which it may suffer in consequence of any breach by the relevant Vendor of the terms of the
Vendor Warranties or the BBW Warranties.
9.7 MINIMUM CLAIM
Other than in relation to an Environmental Claim, the relevant Vendor shall have no liability in respect of any Relevant Claim unless the
liability in respect of such claim (including Relevant Claims arising out of the same circumstances) exceeds L.500,000 in which case the
relevant Vendor shall be liable (subject always to the other provisions of this clause 9) for the full amount thereof and not just the excess. For
the avoidance of doubt, amounts for which the relevant Vendor has no liability or by which the relevant Vendor's liability is reduced, as a
consequence of the operation of this clause 9 shall not be capable of constituting a Relevant Claim or increasing the amount thereof for the
purpose of this clause 9. The limitations in this clause 9.7 shall not apply in the case of Relevant Claims in relation to the Vendor Warranties in
paragraphs 2(B) and 2(C), 2(D), 4(A), 4(B) and 5(A) of schedule 7.
The Vendor shall have no liability in respect of any Environmental Claim unless the liability in respect of such claim is Material for
Environmental Claims (as defined in paragraph 23 of schedule 7) in which case the relevant Vendor shall be liable (subject always to the other
provisions of this clause 9) for the full amount thereof and not just for the excess.
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9.8 AGGREGATE MINIMUM CLAIM
Other than in relation to an Environmental Claim, no liability shall attach to the relevant Vendor in respect of any Relevant Claim unless the
aggregate amount of the liability of the Vendor, Brandbrew and BBW to the Purchasers in respect of all Relevant Claims (other than an
Environmental Claim) shall exceed L.10,000,000, in which event the Vendor, Brandbrew and BBW shall be liable (subject always to the other
provisions of this clause 9) for the entirety of such amount and not only for the excess over L.10,000,000. For the avoidance of doubt, but
subject to the next sentence, amounts for which the relevant Vendor has no liability, or by which the relevant Vendor's liability is reduced, as a
consequence of the operation of this clause 9 shall not be capable of being aggregated as a Relevant Claim or part thereof with other Relevant
Claims for the purposes of this clause 9. For the purposes of this clause 9.8, in determining whether the aggregate amount of the liability of the
Vendor, Brandbrew and BBW to the Purchasers exceeds L.10,000,000, a claim shall not be taken to not be a Relevant Claim by reason only of
its being a claim in respect of which the Vendor, Brandbrew or BBW shall have ceased to have liability by virtue of clause 9.3. The limitations
in this clause 9.8 shall not apply in the case of Relevant Claims in relation to the Vendor Warranties in paragraphs 2(B) and 2(C), 2(D), 4(A)
and 4(B) and 5(A) of schedule 7.
No liability shall attach to the Vendor in respect of any Environmental Claim unless the aggregate amount of the liability of the Vendor to the
Purchasers in respect of all Environmental Claims shall exceed L.2,000,000, in which event the Vendor shall be liable (subject always to the
other provisions of this clause 9) for the whole of such amount and not only for the excess over L.2,000,000.
9.9 TOTAL CLAIM

9.10

(A)

The total aggregate liability of the Vendor, Brandbrew and BBW
in respect of all Relevant Claims shall not exceed the total
consideration payable pursuant to clause 2.4(A) in each case
as adjusted pursuant to this Agreement plus the consideration
payable pursuant to the BBW BPA and the Caffrey's Assignment.

(B)

For the purposes of this clause 9.9, Relevant Claims shall
include claims for breach of warranty under any Ancillary
Agreement and any claim for a breach of Tax Warranty or under
the Tax Covenant other than claims pursuant to paragraph 12.8
of the Tax Covenant. The liability of any member of the
Interbrew Retained Group thereunder shall be aggregated with
the liability of the Vendor (thereunder or hereunder) for
purposes of determining whether a threshold under clause
9.9(A) has been reached.

CALCULATING LIABILITY
The relevant Vendor shall not be liable for any Relevant Claim in
respect of any matter to the extent that:
(A)

allowance, provision or reserve has been made for such matters
in the Completion Working Capital Statement or to the extent
that payment or discharge of the relevant matter has been
taken into account therein; or

(B)

such Relevant Claim arises, or such Relevant Claim otherwise
having arisen is increased, as a result of any change made
after Completion (other than as required by law or to conform
to UK GAAP) in any accounting or taxation policies or practice
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of any Group Company, either Purchaser or any other member of
the Purchaser Group.
9.11

RECOVERY
Where a Group Company or a Purchaser is entitled (whether by reason of
insurance, payment discount or otherwise) to recover from some other
person any sum in respect of any liability, loss or damage giving rise
to a Relevant Claim or for which a Relevant Claim could be made (and
whether before or after the relevant Vendor has made payment hereunder)
(other than a relevant claim relating to tax, in respect of which
paragraph 11 of the Tax Covenant applies), the relevant Purchaser shall
promptly notify the relevant Vendor and provide such information as the
relevant Vendor may reasonably require relating to such liability and
the steps taken or to be taken by the relevant Purchaser or Group
Company in connection with it. Upon the Purchaser and each Group
Company being indemnified to the Purchaser's reasonable satisfaction in
respect of the subject matter of the Claim and the action to be taken
against such other person, if so required by the relevant Vendor and at
the relevant Vendor's cost and expense and on the relevant Vendor
providing indemnities in respect of all reasonable costs incurred, the
relevant Purchaser shall, and shall procure that any Group Company
shall, before or at the same time as seeking to recover any amount from
the Vendor under this Agreement, take reasonable steps including by way
of a claim against its insurers or otherwise where any member of the
Interbrew Group has a claim in respect of the same subject matter under
the Bass SPA including, but without limitation, proceedings as the
relevant Vendor may reasonably require to enforce such recovery (where
any member of the Interbrew Group has a claim in respect of the same
subject matter under the Bass SPA) and shall keep the relevant Vendor
informed of the progress of any action taken and any claim against the
relevant Vendor shall be limited (in addition to the limitations on the
liability of the relevant Vendor referred to in this clause) to the
amount by which the loss or damage suffered by the relevant Purchaser
as a result of such breach shall exceed the amount so recovered net of
all costs of recovery. Nothing in this clause 9.11 shall require the
Purchaser or any member of the Purchaser Group to take any step which
in the Purchaser's opinion is reasonably likely to be prejudicial to
its commercial interests.

9.12

9.13

If the relevant Vendor pays to a Purchaser an amount in discharge of a
Relevant Claim and the relevant Purchaser or any Group Company or any
other member of the Purchaser Group subsequently recovers from a third
party (including any tax authority) a sum which would not have been
received but for the circumstance giving rise to the Relevant Claim,
the relevant Purchaser shall (or, as appropriate, shall procure that
such Group Company shall) immediately repay to the relevant Vendor:
(A)

an amount equal to the sum recovered from the third party less
any reasonable Costs and expenses incurred by the relevant
Purchaser or the Group Company in recovering the same and less
any tax actually charged on the proceeds of claim; or

(B)

if the figure resulting under paragraph (A) above is greater
than the amount paid by the relevant Vendor to the relevant
Purchaser in respect of such Relevant Claim, such lesser
amount as shall have been so paid by the relevant Vendor.

PROPERTY SEARCHES
With the exception of any property searches provided by the Vendor to
the Purchaser at the date hereof the Vendor agrees that if the results
of any other property searches carried out in respect of the Properties
disclose materially adverse matters which would (but for the deemed
disclosure of information standing to be revealed by searches as
referred to in
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the Disclosure Letter) have led to a successful claim by the Purchaser
for breach of any of the property warranties as set out in clause 21 of
schedule 7 then the Vendor will, notwithstanding the existence of such
deemed disclosure and the resulting inability of the Purchaser to make
a warranty claim, pay to the Purchaser fifty per cent of the amount it
would have had to have paid had the Purchaser made a successful
warranty claim. For the avoidance of doubt all other provisions in this
Agreement relating to warranty claims shall apply mutatis mutandis to
this clause 9.13 with the exception that the relevant time limit for
the purposes of clause 9.2(A) will be 30 April 2002.
9.14

CONTINGENT LIABILITIES
If any Relevant Claim shall arise by reason of some liability which at
the time that the Relevant Claim is notified to the relevant Vendor is
contingent only, the relevant Vendor shall not be under any obligation
to make any payment to the relevant Purchaser thereunder until such
time as such contingent liability ceases to be so contingent.

9.15

CO-OPERATION
Upon any Relevant Claim being made, the relevant Purchaser shall, and
shall co-operate to procure that each Group Company shall, at the
relevant Vendor's cost, make available to accountants and others
appointed by the relevant Vendor such relevant records and information
as the relevant Vendor reasonably requests in connection with such
Relevant Claim. In addition, the relevant Purchaser shall (where any
member of the Interbrew Group has a claim in respect of the same
subject matter under the Bass SPA), and shall co-operate to procure
that each Group Company shall, use reasonable endeavours to procure
that the auditors (both past and then current) of the Group make
available, or offer to make available (subject to customary conditions)
to the relevant Vendor and to accountants and others appointed by the
Vendor, their audit working papers in respect of the audit of any Group
Company's accounts for any relevant accounting period in connection
with the Relevant Claim. Such access shall be required only at
reasonable times and on reasonable notice.

9.16

CHANGES IN LEGISLATION ETC.
The relevant Vendor shall not be liable in respect of any Relevant
Claim to the extent that such Relevant Claim is attributable to, or
such Relevant Claim otherwise having arisen, is increased as a result
of, any legislation not in force at the date hereof, or any change of
law or regulation which takes effect retroactively.

9.17

ACTION BY PURCHASERS ONLY
The Vendor Warranties, the BBW Warranties and the Tax Covenant shall be
actionable only by the relevant Purchaser (or its successors or
permitted assigns) in whose favour either the Vendor Warranties (or
part of them), the BBW Warranties or the Tax Covenant are given and no
other person shall be entitled to make any claim or take any action
whatsoever against the relevant Vendor under or arising out of or in
connection with this Agreement except as provided for in clause 16.

9.18

REMEDY BY THE VENDOR
A breach of the Vendor Warranties and the BBW Warranties which is
capable of remedy shall not entitle the relevant Purchaser to
compensation unless the relevant Vendor is given written notice of such
breach and such breach is not remedied within 30 days after the date on
which such notice is served on the Vendor.
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9.19

NO DOUBLE RECOVERY
The Purchasers hereby agree for themselves and on behalf of each Group
Company with the relevant Vendor that in respect of any Relevant Claim
where the relevant Vendor may be liable to a Purchaser under any of the
Vendor Warranties or any of the BBW Warranties and which may also give
rise to a liability under another Vendor Warranty, BBW Warranty or
under the Tax Covenant or under any other indemnity given by the Vendor
including any liability of any member of the Interbrew Retained Group
under any of the TCB Transaction Documents, the relevant Vendor shall
not be obliged to meet any such liability more than once.

9.20

The sole remedy against the relevant Vendor for any breach of any of
the Vendor Warranties or the BBW Warranties shall be an action for
damages and for a claim under the Tax Covenant shall be a claim for
payment under the Tax Covenant and the Purchasers shall not be entitled
to rescind this Agreement by reason of any Relevant Claim, any claim
under the Tax Covenant or other breach of this Agreement.

9.21

The relevant Vendor agrees to waive the benefit of all rights (if any)
which it may have against any Group Company, or any present or former
officer or employee of any Group Company (including those listed in
schedule 11) on whom the relevant Vendor may have relied in agreeing to
any term of this Agreement, the Ancillary Agreements or any statement
set out in the Disclosure Letter and the relevant Vendor undertakes not
to make any claim against such person in respect of such reliance save
in the case of fraud or deliberate and wilful concealment.

9.22

The Purchasers agree to waive the benefit of all rights (if any) which
any of them may have against any present or former officer or employee
of any Group Company (including those listed in schedule 11) on whom
either the relevant Vendor or the Purchasers may have relied in
agreeing to any term of this Agreement, the Ancillary Agreements or any
statement set out in the Disclosure Letter and the Purchasers undertake
not to make any claim against such person in respect of such reliance
save in the case of fraud or deliberate and wilful concealment.

9.23

The only Vendor Warranties which shall apply in respect of land and
buildings are the warranties set out in paragraphs 4(D), 5, 18 and 21
of schedule 7 and the only Vendor Warranties which shall apply in
respect of environmental matters are those warranties set out in
paragraph 23 of schedule 7.

9.24

The only Vendor Warranties which shall apply in respect of Intellectual
Property, confidential information and the IT Systems are the
warranties set out in paragraphs 3(D), 3(E), 5, 6, 7, 8, 9, 10, 11, 12
(other than in respect of Intellectual Property and/or software and
excluding 12.3(G), 15 (provided in respect of information technology
that Warranty 15(B) shall only apply in respect of material
agreements), 17(D) - 17(H), 22 and 24.

9.25

The only Vendor Warranties which shall apply in relation to any tax
matter are the Tax Warranties and the warranty set out in paragraph
4(D) of schedule 7. The provisions of paragraph 3.1 of the Tax Covenant
shall operate to reduce or limit the liability of the Vendor in respect
of claims under the Tax Warranties as well as claims under the Tax
Covenant.

10.

PURCHASERS' WARRANTIES

10.1

The Purchaser Guarantor and the Purchasers represent and warrant to the
Vendor in the terms of the Purchasers' Warranties.
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10.2

The Purchasers acknowledge that the Vendor has entered into this
Agreement in reliance on the Purchasers' Warranties.

11.

VENDOR INDEMNITIES

11.1

The Purchasers acknowledge that prior to 15 March 1996 BHL conducted
the Taverns Business and that such business has been transferred to
Bass Taverns pursuant to:
(A)

a Hivedown Agreement dated 15 March 1996 and made between BHL
and Bass Taverns;

(B)

a Hivedown Agreement dated 15 March 1996 and made between BHL
and The Bass Lease Company Limited;

(C)

the Property Agreements; and

(D)

all other ancillary agreements referred to in the Data Room
Index and disclosed in the Data Rooms at reference D.1.1.3
Bass Taverns Hive-Down and D.1.1.4 The Bass Lease Company
Hive-Down;

referred to together in this clause as the "Hivedown Agreements". The
Purchasers also acknowledge that BHL has conducted other businesses not
related to the current business of the other Group Companies.
11.2

Subject to clause 11.3 below, the Vendor undertakes to the Purchaser to
pay to the Purchaser an amount equal to the net Costs (after taking
account of any tax reliefs available to the Group Companies in respect
of those Costs) to the Group Companies relating to the following
amounts:
(A)

losses (other than in relation to tax) arising out of or in
connection with any liabilities of BHL in relation to the
Taverns Business (including for the avoidance of doubt arising
in respect of the Enterprise Pubs otherwise than pursuant to
the Enterprise Operating Agreement) not transferred to or
assumed by Bass Taverns under the Hivedown Agreements and not
otherwise indemnified by a Bass Retained Group Company under
the Hivedown Agreements;

(B)

losses (other than in relation to tax) arising out of or in
connection with any liabilities of BHL in relation to any
other business carried on as at 22 August 2000 directly by BHL
(other than the businesses carried on as at 22 August 2000 by
other Group Companies, the Joint Venture Companies and the
holding of shares in the Group Companies but including for the
avoidance of doubt matters arising in respect of the
properties which are the subject matter of the agreements
referred to in paragraph 21.13 of the Disclosure Letter)
and/or either of the leases currently vested in BHL relating
to Unit 2 Templegate house, High St Orpington and Unit 2
Bittern Place Wood Greet London N22, and not otherwise
indemnified by a Bass Retained Group company;

(C)

losses, costs, damages, claims, expenses or demands (in each
case other than in respect of tax) suffered or incurred by BHL
in connection with or arising from the Deed of Covenant and
the Agreement for Sale (as defined in schedule 16) or the
properties which are the subject matter thereof and not
otherwise indemnified by a Bass Retained Group company; and
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(D) any monies owing under and/or any losses, costs, damages, claims, expenses or demands, in each case, other than in respect of tax, suffered
or incurred by any Group Company:
(1) in connection with or arising from (a) the charges by BHL in favour of Guardian Assurance Company Ltd created on 08 January 1958 and
21 April 1959 respectively and registered on 17 November 1971 and
(b) the charge in favour of The Legal and General Assurance Society Ltd created on 18 March 1958 and registered on 15 February 1973;
(2) in connection with the charge by Bass Maltings Limited registered on 27 October 1936;
(3) in connection with (a) the charge by Hof Inns Limited in favour of National Westminster Bank pIc created on 11 July 1985 and registered
on 31 July 1985 and (b) the charge in favour of Bass Wales and West Limited created on 27 July 1989 and registered on 03 August 1989; and
(4) in connection with charges by Standard Taverns Limited dated 16 December 1992, 18 December 1992, 14 January 1993, 18 October 1993,
09 November 1993, and 26 January 1994; and
(E) all claims, costs (including, without limitation, legal costs and other advisers' fees), damages, expenses, losses and liabilities incurred by the
Purchaser or a member of the Group as a result of a claim:
(1) by a third party that a member of the Group has infringed (or is infringing), or has breached (or is breaching) the terms of any licence of,
any Intellectual Property relating to the IT Systems or data held thereon;
(2) by a third party because of the separation, re-organisation, transfer, publication, alteration or change of use of any information technology
(including without limitation, software, networks, hardware, peripherals and associated documentation), or data held thereon, pursuant to the
TCB Reorganisation.
(F) all costs (including, without limitation, legal costs and other advisers' fees), damages, expenses, losses and liabilities incurred by the
Purchaser or a member of the Group prior to the expiry of one year from Completion as a result of any claims:
(1) by Merton & Merton against any member of the Group that the multiple dispense unit developed by any member of the Group to allow
beverage to be dispensed into more than one glass rapidly (or any part of it) infringes the Intellectual Property of Merton & Merton, up to a
maximum aggregate sum of L.200,000;
(2) by Filtrox Maschinenbau AG ("Filtrox") against any member of the Group that the filter candles supplied to the Group prior to Completion
by Seitz Schenk Filtersystems GmbH infringe the Intellectual Property of Filtrox, up to a maximum aggregate sum of L.200,000;
(3) by Continental Can Company Limited ("Continental") against any member of the Group that the sharing prior to Completion by any
member of the Group
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of information relating to widget technology with
Britvic Soft Drinks Limited breached the licence of
07 April 1997 between BBL and Continental, up to a
maximum aggregate sum of L.1,000,000
including in each case (but without prejudice to the relevant
maximum aggregate sum) any costs, damages or account of
profits awarded against any member of the Group as the result
of any related legal proceedings which are commenced prior to
the expiry of one year from Completion.
(G)

all costs (including, without limitation, legal costs and
other advisers' fees), damages, expenses, losses and
liabilities incurred by the Purchaser or a member of the Group
prior to the expiry of two years from Completion as a result
of any claims by the owner or exclusive licensee (other than
any member of the Purchaser's Group) of any patent listed in
the reports disclosed in the Data Room with Data Room Index
reference G.4.2 or the letter sent by Eventemp Limited to BBL
disclosed in the Data Room with Data Room Index reference
O.1.3A (the "Listed Patents") against any member of the Group
that the ARC dispense system (or any part of it) infringes any
of the Listed Patents, up to a maximum aggregate sum of
L.2,000,000 including (but without prejudice to the maximum
aggregate sum) any costs, damages or account of profits
awarded against any member of the Group as the result of any
related legal proceedings which are commenced prior to the
expiry of two years from Completion.

(H)

the value of any German trade mark registrations for the
Carling brand sold to the Purchaser's Group under this
Agreement or which are owned by a member of the Group and, in
either case, which are revoked by any competent legal
authority due to the existence of the conflicting trade mark
registration nos. 643410 CARLING, 641993 CARLING BLACK LABEL,
and 638285 CB Carling Black Label (device) where such
revocation is the conclusion of any legal proceedings
commenced at any time prior to the expiry of one year from
Completion, up to a maximum aggregate sum of L.500,000.

11.3

For the purposes of clause 11.2 "Taverns Business" means the business
of the operation and management of licensed and unlicensed outlets
including without limitation hotels, public houses, cafeterias and
restaurants as carried on by Six Continents PLC and its Subsidiaries
under the names of Bass Leisure Retail, Bass Taverns, Six Continents
Retail and Six Continents Taverns.

11.4

TCB INDEMNITY
The Vendor undertakes to the Purchaser to pay to the Purchaser an
amount equal to the net costs (after taking account of any tax reliefs
available to the Group Companies in respect of these costs) relating to
losses (other than in relation to tax), costs, damages or expenses
arising out of or in connection with any liabilities suffered or
incurred by BHL or any Group Company in relation to any claims or
demands made by any Unconnected Third Party in respect of the Business
Assets as defined in the TCB BPA or in respect of any assets owned by
Bass Ireland Limited. For the avoidance of doubt, this indemnity shall
not apply in respect of any matter for which an indemnity is provided
in the TCB BPA or any of the TCB Transaction Documents or any matter
for which provision is made in the Statutory Accounts, the BHL
Accounts, the Completion Accounts or to the extent that the amount
would have been recoverable from insurers if the policies of insurance
(including those insurance policies with companies within the Interbrew
Retained Group) effected by or for the benefit of the Group Companies
or TCB were maintained on no less favourable terms as those existing at
the date hereof.
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11.5

THIRD PARTY BORROWINGS
The Vendor hereby indemnifies the Purchaser and each Group Company
against any costs, claims, demands, expenses, liabilities and losses
(in each case other than in respect of tax) suffered or incurred by any
such person by reason of or in connection with any (A) Third Party
Borrowings and (B) the payment at any time to any employee, officer or
consultant of any Group Company of any benefit for which a promise to
pay has been made before Completion (including, without limitation, any
benefits payable under the PSEV scheme) related to the execution of
this Agreement or Completion (and including any such payment designed
to retain the services of such persons until or after the occurrence of
any of the foregoing), but for the avoidance of doubt excluding the
benefits for Stuart Newland, described at H.1.1.4 of the Data Room.

11.6

If the Purchaser or any member of the Group (including for this purpose
any Group Company) becomes aware of any third party claim (which for
the purposes of this clause 11 shall mean a claim by any natural
person, body corporate, unincorporated association, partnership, trust
or government body and its agencies or regulatory authority or body not
being a claim made by the Purchaser nor any member of the Purchaser
Group), potential claim or event which might reasonably be expected to
lead to a claim under any of the indemnities in this clause 11, the
Purchaser shall forthwith notify the Vendor thereof and shall not enter
into any correspondence, discussions or negotiations with, or make any
admission of liability, agreement, offer to settle or compromise with
any person, body or authority in relation thereto without prior
consultation with and the prior agreement (not to be unreasonably
withheld or delayed) of the Vendor and shall take (or, as appropriate,
co-operate to procure that any Group Company shall take) such action as
the Vendor may reasonably request to avoid, dispute, resist, appeal,
compromise or defend the third party claim or any adjudication in
respect thereof, but subject to the Purchaser and any relevant Group
Company being fully indemnified and secured to its reasonable
satisfaction by the Vendor against all reasonable Costs and expenses
incurred by the Purchaser or any Group Company consequently arising.
The action which the Vendor may reasonably request under this clause 11
shall include (without limitation) (in each case on the costs and
expenses basis referred to in the preceding sentence):
(A)

the Purchaser allowing, or, as appropriate, co-operating to
procure that any Group Company allows the Vendor or its
nominee to take on or take over at any time (on the costs and
expenses basis referred to in the preceding sentence) the
conduct of all proceedings and/or negotiations of whatsoever
nature arising in connection with the third party claim;
and/or (at the Vendor's discretion);

(B)

the Purchaser assigning or procuring the assignment in each
case to the extent Purchaser is able to the Vendor (or as the
Vendor may direct) of any rights of action which the
Purchaser, any Group Company or any other company in the
Purchaser Group may have against any third party solely in
respect of the third party claim;

(C)

the Purchaser giving the Vendor or its nominee and its
advisers or its nominee's advisers reasonable access to the
premises and personnel of the relevant Group Company or
company in the Purchaser Group to enable the Vendor or its
nominee and its advisers to investigate the third party claim
and/or conduct proceedings and/or negotiations of whatsoever
nature arising in connection with the third party claims;
and/or

(D)

in relation to any liability attaching to or arising out of or
in connection with any interest or estate in land or buildings
(the "Subject Property") which expression
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shall include where appropriate any overriding lease granted
pursuant to section 19 of the Landlord & Tenant (Covenants)
Act 1995, which the Purchaser shall, if so requested, (subject
to the acts or omissions of any third party which is not a
Group Company) procure the grant of, the Purchaser assigning
or transferring or procuring (subject as aforesaid) the
assignment or transfer (as the case may be) to the Vendor (or
as the Vendor may direct) of the Subject Property or any part
thereof for nominal consideration, on the same terms (in
relation to the transfer of any legal estate) as those set out
in the Taverns Agreement (mutatis mutandis) and otherwise on
terms which are reasonable in all the circumstances;
(E)

any actions reasonably required by the Vendor to allow the
Vendor or any Interbrew Retained Group Company to comply with
its obligations under the Bass SPA.

in each case subject to the proviso that the Purchaser shall not be
required to take any step likely to be prejudicial to its commercial
interests.
11.7

If the Vendor or its nominee takes on or takes over the conduct of
proceedings and/or negotiations the Purchaser shall, on the basis that
the Vendor shall fully indemnify the Purchasers and the relevant Group
Company or company in the Purchaser Group against all reasonable Costs
incurred by the Purchaser or any Group Company or company in the
Purchaser Group consequently arising, provide (or, as appropriate,
co-operate to procure that such Group Company or company in the
Purchaser Group provides) such information and assistance as the Vendor
may reasonably require in connection with the preparation for and
conduct of such proceedings and/ or negotiations.

11.8

The Purchaser agrees that it shall not seek to make any claim in
relation to the subject matter of the indemnity in this clause 11 under
any other provision of this Agreement, including the Vendor Warranties
whether or not any such matter shall have been disclosed to it in the
Disclosure Letter or otherwise, save that this clause 11 shall not
prejudice the Purchasers' right to seek recovery under the Tax Covenant
or the Tax Warranties.

11.9

The Vendor shall indemnify the Purchaser against all Costs (other than
in respect of tax) arising from any leasehold property which a Group
Company has assigned or otherwise disposed of or no longer occupies or
uses or in relation to which a Group Company has provided a guarantee.

11.10

The Vendor covenants with the Purchaser (in each case acting for itself
and as agent and/or trustee for each Group Company), to pay to the
Purchaser (so far as possible by way of reduction of the consideration
pursuant to this Agreement, as provided in clause 2.7) an amount equal
to any liability, loss, damage, cost, claim or expense incurred in
connection with the employment and the termination of employment of
Iain Napier excluding any liabilities in relation to Retirement
Benefits (as defined in paragraph 20(A) of schedule 7 of this
Agreement).

12.

PARENT COMPANY GUARANTEES

12.1

GUARANTEE OF THE VENDOR'S OBLIGATIONS
In consideration of the Purchasers entering into this Agreement, the
Guarantor (as principal obligor and not merely as surety)
unconditionally and irrevocably guarantees to the Purchasers as a
continuing obligation the proper and punctual performance by the Vendor
and Brandbrew of all their respective obligations under or pursuant to
this Agreement and all the Ancillary Agreements.
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12.2

The Guarantor's liability under this Agreement pursuant to clause 12.1
shall not be discharged or impaired by:
(A)

any amendment to or variation of this Agreement or any of the
Ancillary Agreements, or any waiver of or departure from their
terms, or any assignment of them, or any part of them, or any
document entered into under this Agreement;

(B)

any release of, or granting of time or other indulgence to the
Guarantor, the Vendor or Brandbrew or any third party, or the
existence or validity of any other security taken by the
Purchasers in relation to this Agreement or any of the
Ancillary Agreements or any enforcement of or failure to
enforce or the release of any such security;

(C)

any winding up, dissolution, reconstruction, arrangement or
reorganisation, legal limitation, incapacity or lack of
corporate power or authority or other circumstances of, or any
change in the constitution or corporate identity of or loss of
corporate identity by the Vendor and/or Brandbrew and/or any
other person (or any act taken by the Purchaser Guarantor in
relation to any such event); or

(D)

any other act, event, neglect or omission whatsoever (whether
or not known to either the Vendor, the Purchasers or the
Guarantor) which would or might (but for this clause) operate
to impair or discharge the Guarantor's liability under this
clause or any obligation of the Vendor and/or Brandbrew or to
afford the Guarantor and/or the Vendor and/or Brandbrew any
legal or equitable defence.

12.3

As a separate, additional continuing and primary obligation, the
Guarantor, in consideration of the Purchasers entering into this
Agreement, undertakes to pay to the relevant Purchasers on demand any
and all reasonable Costs suffered or incurred by the relevant
Purchasers as a result of either the Vendor's or Brandbrew's failure to
observe and perform properly and punctually all their respective
obligations under this Agreement or any of the Ancillary Agreements
(including, without limitation, by reason of the obligations of the
Vendor and/or Brandbrew being or becoming void, unenforceable or
otherwise invalid under any applicable law).

12.4

The Guarantor undertakes to (and undertakes to procure that Brandbrew
and any other relevant member of the Retained Interbrew Group shall)
execute such further documents and do such further acts as may be
required by law or as the relevant Purchasers may reasonably request
from time to time by way of further assurance of the Target IP and
Target Domain Names.

12.5

GUARANTEES OF THE PURCHASERS' OBLIGATIONS
The Purchaser Guarantor (as principal obligor and not merely as a
surety) unconditionally and irrevocably guarantees to the Vendor as a
continuing obligation the proper and punctual performance by the
Purchaser, Trushelfco (No 2855) Limited and the IP Purchaser of all
their respective obligations under or pursuant to this Agreement and
all the Ancillary Agreements.

12.6

The Purchaser Guarantor's liability pursuant to clause 12.5 shall not
be discharged or impaired by:
(A)

any amendment to or variation of this Agreement or any of the
Ancillary Agreements, or any waiver of or departure from their
terms, or any assignment of them, or any part of them, or any
document entered into under this Agreement;
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(B) any release of, or granting of time or other indulgence to, a Purchaser, Purchaser Guarantor or any third party, or the existence or validity of
any other security taken by the Purchasers in relation to this Agreement or any of the Ancillary Agreements or any enforcement of or failure to
enforce or the release of any such security;
(C) any winding up, dissolution, reconstruction, arrangement or reorganisation, legal limitation, incapacity or lack of corporate power or
authority or other circumstances of, or any change in the constitution or corporate identity of or loss of corporate identity by the Purchaser
and/or the IP Purchaser or any other person (or any act taken by the Purchaser Guarantor or a Purchaser in relation to any such event); or
(D) any other act, event, neglect or omission whatsoever (whether or not known to a Purchaser or the Purchaser Guarantor) which would or
might (but for this clause) operate to impair or discharge the Purchaser Guarantor's liability under this clause 12 or any obligation of a
Purchaser or to afford the Purchaser Guarantor or a Purchaser any legal or equitable defence.
13. REORGANISATION AGREEMENTS GUARANTEE
13.1

The Purchasers (as principal obligors and not merely as a surety)
unconditionally and irrevocably guarantee to the Vendor and any
Interbrew Retained Group Company which is a party to the TCB BPA or the
TCB Transaction Documents as a continuing obligation the due and
punctual performance after Completion by each Group Company which is a
party to the TCB BPA or the TCB Transaction Documents (which for the
purpose of this clause 13 shall include any assignee of such Group
Company) of all their respective obligations under or pursuant to the
TCB BPA or the TCB Transaction Documents (including any documents of
transfer) and shall from time to time on demand pay to the Vendor or
such Interbrew Retained Group Company any reasonable Costs suffered or
incurred by the Vendor or any Interbrew Retained Group Company arising
from or in connection with any such Group Company's failure to observe
and perform properly and punctually all its obligations under or
pursuant to the TCB BPA or the TCB Transaction Documents, or any other
agreement entered into pursuant to or in connection with the TCB BPA or
the TCB Transaction Documents.

13.2

The Purchasers undertake with the Guarantor that they shall not, and
shall procure that after Completion no Group Company or any member of
the Purchaser Group shall, seek to set aside, or in any way have
invalidated or have declared void or voidable any of the transactions
undertaken prior to Completion as part of the TCB Reorganisation. The
Purchasers undertake with the Guarantor that they shall indemnify and
hold harmless the Vendor and each other Interbrew Retained Group
Company for any reasonable Costs incurred arising out of them or any
Group Company or any member of the Purchaser Group or any liquidator,
receiver, administrator or administrative receiver or creditor of any
Group Company or any member of the Purchaser Group seeking to set aside
or in any way have invalidated or have declared void or voidable any of
such transactions or seeking any order as is referred to in section 241
of the Insolvency Act 1986 at the date hereof, or any order restoring
the position to what it would have been if the transactions had not
been entered into.

13.3

The Guarantor (as principal obligor and not merely as a surety)
unconditionally and irrevocably guarantees to the Purchasers and the
Purchaser Group (including any Group Company) as a continuing
obligation the due and punctual performance by each Interbrew Retained
Group Company which is a party to the TCB BPA or the TCB Transaction
Documents (which for the purpose of this clause 13 shall include any
assignee of such Interbrew Retained Group Company) of all their
respective obligations under or pursuant
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to the TCB BPA or the TCB Transaction Documents (including any
documents of transfer) and shall from time to time on demand pay to the
Purchasers or such Group Company any reasonable Costs suffered or
incurred by the Purchaser or any Group Company arising from or in
connection with any such Interbrew Retained Group Company's failure to
observe and perform properly and punctually all of its obligations
under or pursuant to the TCB BPA or the TCB Transaction Documents or
any other agreement entered into pursuant to or in connection with the
TCB BPA or the TCB Transaction Documents.
13.4

The Guarantor undertakes with the Purchasers and the Purchaser Group
(including any Group Company) that it shall not, and shall procure that
no Interbrew Retained Group Company shall, seek to set aside or in any
way have invalidated or have declared void or voidable any of the
transactions undertaken prior to Completion as part of the TCB
Reorganisation. The Guarantor undertakes with the Purchasers that it
shall indemnify and hold harmless the Purchasers and each Group Company
for any reasonable Costs incurred arising out of it or any Interbrew
Retained Group Company or any liquidator, receiver, administrator or
administrative receiver or creditor of it or any Interbrew Retained
Group Company seeking to set aside or in any way have invalidated or
have declared void or voidable any of such transactions or seeking any
order as is referred to in section 241 of the Insolvency Act 1986 or
any order restoring the position to what it would have been if the
transactions had not been entered into.

13.5

If an obligation of any Group Company which is a party to the TCB BPA
or the TCB Transaction Documents or of any Interbrew Retained Group
Company which is a party to the TCB BPA or the TCB Transaction
Documents is void, voidable or unenforceable for any reason, the
Purchasers' and the Guarantor's obligations under this clause are
unaffected and the Purchasers shall perform such Group Company's
obligations and the Guarantor shall perform such Interbrew Retained
Group Companies' obligations as if they were primarily liable for such
performance.

13.6

The Vendor undertakes to the Purchaser to indemnify the Purchaser in
respect of all Costs other than in respect of tax suffered or incurred
by the Purchaser or any member of the Purchaser Group (including after
Completion the Group) in connection with, or arising out of, any claims
or demands made by any person (including members of the Interbrew
Retained Group) in respect of title to, or freedom from Encumbrances
of, any asset transferred by any Group Company pursuant to the TCB BPA
or the TCB Transaction Documents and/or any representation or warranty
provided by any Group Company in the TCB BPA or the TCB Transaction
Documents.

13.7

The Purchasers' and the Guarantor's obligations under this clause are
continuing obligations and shall not be discharged or impaired by:
(A)

any amendment to or variation of this Agreement or the TCB
Transaction Documents, or any waiver of or departure from
their respective terms, or any assignment of them or any part
of them, or any other document entered into under this
Agreement, the TCB BPA or under the TCB Transaction Documents;

(B)

any release of, or granting of time or other indulgence to,
the Guarantor, the Purchasers, or any member of the Interbrew
Retained Group or the Purchaser Group or any third party, or
the existence or validity of any other security taken by any
member of the Interbrew Retained Group or the Purchaser Group
(including the Group) in relation to this Agreement, the TCB
BPA or the TCB Transaction Documents or any enforcement of or
failure to enforce or the release of any such security;
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(C)

any winding up, dissolution, reconstruction, arrangement or
reorganisation, legal limitation, incapacity or lack of
corporate power or authority or other circumstances of, or any
change in the constitution or corporate identity or loss of
corporate identity by, the Guarantor, the Purchasers or any
other person (or any act taken by the Guarantor or the
Purchasers in relation to any such event); or

(D)

any other act, event, neglect or omission whatsoever (whether
or not known to either of the Vendor, the Purchasers or the
Guarantor) which would or might (but for this clause) operate
to impair or discharge the Guarantor's or the Purchasers'
liability under this clause or any obligation of the Guarantor
or the Purchasers or to afford the Guarantor or the Purchasers
any legal or equitable defence.

13.8

The Purchasers hereby waive any rights which they may have to claim
that the Guarantor or any Interbrew Retained Group Company which is a
party to the TCB BPA or the TCB Transaction Documents pursue or exhaust
its remedies against any Group Company which is a party to the TCB BPA
or the TCB Transaction Documents before proceeding against the
Purchasers under this clause 13.

13.9

The Guarantor hereby waives any rights which it may have to claim that
the Purchasers or any Group Company which is a party to the TCB BPA or
the TCB Transaction Documents pursue or exhaust its remedies against
any Interbrew Retained Group Company which is a party to the TCB BPA or
the TCB Transaction Documents before proceedings against the Guarantor
under this clause 13.

14.

ENTIRE AGREEMENT

14.1

This Agreement and the Ancillary Agreements, the Disclosure Letter, the
Certificates of Title and the other documents referred to in this
Agreement set out the entire agreement and understanding between the
parties in respect of the transfer of the BHL Shares, the BBW Assets,
the Target IP, the Target Domain Names and the Caffrey's Rights. It is
agreed that:
(A)

no party has entered into this Agreement, or will enter into
any Ancillary Agreement in reliance upon any representation,
warranty or undertaking of any other party or any of its
Connected Persons which is not expressly set out or referred
to in this Agreement;

(B)

a party may claim in contract for breach of warranty under
this Agreement or any Ancillary Agreement but shall otherwise
have no claim or remedy in respect of misrepresentation
(whether negligent or otherwise, and whether made prior to,
and/or in, this Agreement) or untrue statement made by any
other party or any of its Connected Persons;

(C)

this clause shall not exclude any liability for, or remedy in
respect of, fraudulent misrepresentation by a party or any of
its Connected Persons; and

(D)

save as expressly set out in this Agreement or in the other
agreements or documents referred to in this Agreement no party
or Connected Person of such party shall owe any duty of care
to any other party or Connected Person of such other party.

Each party contracts in this clause 14 on its own behalf and as agent
for each of its Connected Persons. Each Connected Person which
contracts through the agency of a party may enforce this clause 14
directly against each other party and Connected Person.
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"Connected Person" means (a) a party's officers, employees, group undertakings, agents and advisers, (b) officers, employees, agents and
advisers of a party's group undertakings; and (c) officers, employees and partners of any such agent or adviser or of any group undertaking of
such an agent or adviser.
15. VARIATION
No variation of this Agreement (or of any of the agreements or documents referred to in this Agreement) shall be valid unless it is in writing
and signed by or on behalf of each of the parties to it. The expression "variation" shall include any variation, supplement, deletion or
replacement however effected.
16. ASSIGNMENT
16.1

Subject to clauses 16.2 to 16.7 below, no party may assign or transfer
all or any of its rights or obligations under this Agreement or dispose
of any right or interest in this Agreement without the prior written
consent of the other parties.

16.2

The Vendor agrees that the Purchasers may assign all or any part of
their respective rights or benefits under this Agreement or any
Ancillary Agreement (including without limitation the Vendor
Warranties, the BBW Warranties and the Tax Covenant) without the
consent of the Vendor, by way of security to any person providing
financing to the Purchasers or any holding company of a Purchaser in
connection with the transactions contemplated by this Agreement and the
Ancillary Agreements.

16.3

The Vendor agrees that any benefit of this Agreement that any Purchaser
has may be assigned (in whole or in part) by that Purchaser without the
consent of the Vendor to any member of the Purchaser Group which is the
legal and or beneficial owner for the time being of the BHL Shares, the
BBW Assets, the Target IP, the Target Domain Names or the business and
assets of any of the Group Companies as if it were that Purchaser under
this Agreement.

16.4

If the benefit of the whole or any part of this Agreement is assigned
by a Purchaser to any member of the Purchaser Group in accordance with
clause 16.3 where any such assignee subsequently ceases to be a member
of the Purchaser Group, that Purchaser shall procure that before it so
ceases it shall assign that benefit to that Purchaser or to another
continuing member of the Purchaser Group.

16.5

The parties acknowledge and agree that if a Purchaser assigns the
benefit of this Agreement (including, for the avoidance of doubt and
without limitation, the Tax Covenant) in whole or in part to any other
person the liabilities of any member of the Interbrew Group under this
Agreement to that person shall be no greater than such liabilities
would have been had the assignment not occurred.

16.6

The Guarantor or the Vendor may, without the consent of the Purchasers,
assign to an Interbrew Group Company the benefit of all or any of the
Purchasers' and the Purchaser Guarantor's obligations to it under this
Agreement; provided, however, that such assignment shall not be
absolute but shall be expressed to have effect only for so long as the
assignee remains an Interbrew Group Company and any such assignment
shall not increase or decrease the liabilities of the Purchasers
hereunder.

16.7

Immediately after any assignment in accordance with this clause 16 the
Guarantor, the Vendor or the Purchasers where relevant will give
written notice of the assignment to the
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Purchasers or the Vendor (as the case may be) containing details of the
assignment including the identity of the assignor and assignee.
16.8

Save as provided in clauses 16.2 to 16.6, no party shall nor shall it
purport to assign, transfer, charge or otherwise deal with all or any
of its rights under this Agreement nor grant, declare, create or
dispose of any right or interest in it without the prior written
consent of the other parties.

16.9

For the avoidance of any doubt, this clause 16 shall operate to assign
the benefit only of any rights or obligations under this Agreement and
not the burden of any obligations thereunder. Any purported assignment
in contravention of this clause 16 shall be void.

17.

CONFIDENTIALITY AND ANNOUNCEMENTS

17.1

The Purchasers agree that they will not, and will procure that none of
the members of the Purchaser Group (including as from Completion the
Group Companies) will disclose any information in the Data Room or
otherwise obtained in the course of the negotiations of, or otherwise
pursuant to, this Agreement and that is confidential in nature so far
as that information relates to the Interbrew Retained Group, without
the prior written approval of the Vendor (such approval not to be
unreasonably withheld or delayed).

17.2

If any Group Company or any of their respective officers holds any
confidential information, (which for the purpose of this sub-clause
shall mean information relating to the Interbrew Retained Group which
such Group Company or person has obtained by reason of being a member
or an employee of the Interbrew Group which has not been acquired
pursuant to this agreement) then that Group Company or person shall,
upon the request of the Guarantor (which request shall specify the
relevant information), return such confidential information to the
Guarantor, where reasonably possible, provided that where such
information cannot physically be separated from confidential
information of any member of the Purchaser Group or of any third party,
then the relevant member of the Purchaser Group shall not be obliged to
return such information. The Purchasers agree that they shall, and
shall procure that each member of the Purchaser Group and the Group
shall at all times after Completion keep such confidential information
confidential and shall make no use of such information. The Purchasers
agree that they will keep confidential all information considered
confidential by any third party that they receive by virtue of entering
into this Agreement (including the Data Room) which is the subject of a
confidentiality undertaking given by any member of the Interbrew
Retained Group and notified to the Purchasers.

17.3

If any Interbrew Retained Group Company or any of their respective
officers holds any confidential information, in relation to the Group
Companies, the Business or the Joint Venture Companies which it has
obtained by virtue of its ownership of the Group Companies prior to
Completion or which it otherwise obtains pursuant to this Agreement
(including, without limitation the pricing and other terms of contracts
with major customers of the Group Companies), then that Interbrew
Retained Group Company or person shall, upon request of the Purchaser
return such confidential information to the Purchaser. The Guarantor
agrees that it shall, and will procure that each Interbrew Retained
Group Company shall, keep such confidential information confidential
and shall not disclose or make use of such information.

17.4

Notwithstanding the provisions of this clause 17, either party may use
or disclose confidential information where such use or disclosure is
necessary:
(A)

for the purpose of preparing the relevant party's annual
report and accounts; or
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17.5

(B)

for the purpose of preparing any Interbrew Retained Group
Company's tax returns; or

(C)

to comply with any legal, regulatory or compliance
requirements, in each case in the United Kingdom or elsewhere;
or

(D)

in connection with the claims or proceedings referred to in
clause 7.3 above; or

(E)

in accordance with the terms of any of the Ancillary
Agreements or the TCB Transaction Documents.

Nothing in this clause shall prevent the disclosure of any confidential
information:
(A)

to the extent that such disclosure is required expressly by
the terms of this Agreement, or by law or by an order of a
court or tribunal of competent jurisdiction, the rules or
regulations of the Euronext Stock Exchange or any other stock
exchange or the rules of or any enquiry by any governmental,
official or regulatory body (provided that wherever and to the
extent practicable the Vendor or the Purchasers (as the case
may be) are given prior written notice of such intended
disclosure); or

(B)

to a UK Competent Authority or any other competition authority
in connection with the transactions contemplated by this
Agreement; or

(C)

which comes into the public domain otherwise than as a result
of its wrongful disclosure by the Purchaser Group or the
Interbrew Retained Group (as the case may be), their
respective advisers or any of their respective employees; or

(D)

by one member of the Interbrew Retained Group or the Purchaser
Group (as the case may be) to another member of its respective
group or any of its or their respective professional advisers
(provided that such other persons are made aware of and comply
with the obligation of confidentiality in this clause 17 in
respect of such information).

17.6

Except as required by law or by any stock exchange or governmental or
other regulatory or supervisory body or authority of competent
jurisdiction to whose rules the party making the announcement or
disclosure is subject, whether or not having the force of law, no
public announcement or circular nor any other disclosure in connection
with the existence or subject matter of this Agreement, any of the
Ancillary Agreements or the Disclosure Letter shall be made or issued
by or on behalf of the Guarantor, the Vendor, the Purchasers or the
Purchaser Guarantor without the prior written approval of the
Purchasers (in the case of the Guarantor or the Vendor) or the
Guarantor (in the case of a Purchaser or the Purchaser Guarantor) (such
approval not to be unreasonably withheld or delayed). For the avoidance
of doubt, the parties shall, and shall procure that the members of the
Purchaser Group and the Interbrew Retained Group, as the case may be,
shall, subject to clause 17.4 and the exceptions in clause 17.5, not
disclose and shall keep confidential all of the commercial and other
terms (including pricing) of this Agreement, the Ancillary Agreements
or the Disclosure Letter.

17.7

The Vendor shall procure the assignment to the Purchaser of the benefit
of the confidentiality provisions of all confidentiality agreements and
undertakings given by any other potential purchaser of the BHL Shares

to the extent that:
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(A) such assignment is not prevented by the terms of such agreements and undertakings; and
(B) such confidentiality provisions relate to the business of the Group.
The Vendor will send a letter in a form agreed with the Purchaser to the other parties to such agreements and undertakings authorising the
Purchaser to recover all information (as defined in such agreements or undertakings) or requesting certification of its destruction to the
Purchaser in each case in accordance with the terms of such agreements and undertakings.
18. FURTHER ASSURANCES
18.1

Each of the Guarantor, Vendor, Brandbrew, Purchasers and the Purchaser
Guarantor shall execute and deliver all such documents and take or
procure all such actions and execute or procure the execution of all
such documents (in a form reasonably satisfactory to the Guarantor,
Vendor, Brandbrew, Purchasers or the Purchaser Guarantor as the case
may be) as may from time to time be:
(A)

required by a Purchaser in order to give full title to the BHL
Shares to the Purchaser; or

(B)

reasonably required by the Vendor, Brandbrew or any Purchaser
in order to secure to the Vendor, Brandbrew or any Purchaser
the full benefit of the rights, powers and remedies conferred
on it in this Agreement or the Ancillary Agreements; or

(C)

reasonably required by IP Purchaser in order to register IP
Purchaser with all relevant intellectual property registries
as the proprietor of any Registered Target IP.

19.

COSTS

19.1

Save as expressly set out herein, each of the parties shall pay its own
Costs incurred in connection with the negotiation, preparation and
implementation of this Agreement and the Ancillary Agreements and all
other documents referred to in this Agreement.

20.

SEVERABILITY
If any provision of this Agreement is, or is held to be, or becomes
illegal, invalid or unenforceable in any respect, then such provision
shall (so far as it is illegal, invalid or unenforceable) be given no
effect and shall be deemed not to be included in this Agreement but
this shall not affect the legality, validity or enforceability of any
of the remaining provisions of this Agreement.

21.

COUNTERPARTS
This Agreement may be executed in any number of counterparts and by the
parties to it on separate counterparts. Each counterpart shall
constitute an original but all of which together constitute one and the
same instrument.

22.

NOTICES

22.1

Any notice or other communication to be given by one party to the other
or others under, or in connection with, this Agreement shall be in
writing in the English language and

53

signed by or on behalf of the party giving it. It shall be served by
sending it by fax to the number set out in clause 22.2 or delivering it
by hand, or sending it by pre-paid recorded delivery, special delivery
or registered post, to the address set out in clause 22.2 and in each
case marked for the attention of the relevant party set out in clause
22.2 (or as otherwise notified from time to time in accordance with the
provisions of this clause 22). Any notice so served by hand, fax or
post shall be deemed to have been duly given:
(A)

in the case of delivery by hand, when delivered;

(B)

in the case of fax, at the time of transmission;

(C)

in the case of prepaid recorded delivery, special delivery or
registered post, at 10am on the second Business Day following
the date of posting

provided that in each case where delivery by hand or by fax occurs
after 6pm on a Business Day or on a day which is not a Business Day,
service shall be deemed to occur at 9am on the next following Business
Day.
References to time in this clause are to local time in the country of
the addressee.
22.2

The addresses and fax numbers of the parties for the purpose of clause
22.1 are as follows:
INTERBREW S.A.
Address:

Vaarstraat 94
B-3000
Leuven
Belgium

Fax:

00 32 1631 5446

For the attention of:

the Corporate Secretary

with a copy to:

Simmons & Simmons
CityPoint
One Ropemaker Street
London EC2Y 9SS

Fax:

020 7628 2070

For the attention of:

the Senior Partner

INTERBREW UK HOLDINGS LIMITED
Address:

Vaartstraat 94
B-3000
Leuven
Belgium

Fax:

00 32 1631 5446

For the attention of:

the Corporate Secretary
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with a copy to:

Simmons & Simmons
CityPoint
One Ropemaker Street
London EC2Y 9SS

Fax:

020 7628 2070

For the attention of:

the Senior Partner

BRANDBREW S.A.
Address:

Rue Carlo Hemmer 4
L-1734
Luxembourg

Fax:

00 352 49 49 44

For the attention of:

the Corporate Secretary

with a copy to:

Simmons & Simmons
CityPoint
One Ropemaker Street
London EC2Y 9SS

Fax:

020 7628 2070

For the attention of:

the Senior Partner

GOLDEN ACQUISITION LIMITED
Address:

35 Basinghall Street
London
EC2V 5DB

Fax:

020 7600 0289

For the attention of:

the Company Secretary

with a copy to:

Coors Brewing Company
PO Box 4030
Mailstop NH 335
Golden
Colorado
80401 USA

Fax:

001 303 277 7373

For the attention of:

Chief Legal Officer

and with a copy to:

Slaughter and May
35 Basinghall Street
London EC2V 5DB
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Fax:

020 7600 0289

For the attention of:

Padraig Cronin

COORS WORLDWIDE INC
Address:

c/o Golden Acquisition Limited
35 Basinghall Street
London
EC2V 5DB

Fax:

020 7600 0289

For the attention of:

the Company Secretary

with a copy to:

Coors Brewing Company
PO Box 4030
Mailstop NH 335
Golden
Colorado
80401 USA

Fax:

00 303 277 7373

For the attention of:

Chief Legal Officer

and with a copy to:

Slaughter and May
35 Basinghall Street
London EC2V 5DB

Fax:

020 7600 0289

For the attention of:

Padraig Cronin

ADOLPH COORS COMPANY
Address:

c/o Golden Acquisition Limited
35 Basinghall Street
London
EC2V 5DB

Fax:

020 7600 0289

For the attention of:

the Company Secretary

with a copy to:

Coors Brewing Company
PO Box 4030
Mailstop NH 335
Golden
Colorado
80401 USA
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22.3

Fax:

00 303 277 7373

For the attention of:

Chief Legal Officer

and with a copy to:

Slaughter and May
35 Basinghall Street
London EC2V 5DB

Fax:

020 7600 0289

For the attention of:

Padraig Cronin

A party may notify the other party to this Agreement of a change to its
name, relevant addressee, address or fax number for the purposes of
this clause 22, provided that, such notice shall only be effective on:
(A)

the date specified in the notice as the date on which the
change is to take place; or

(B)

if no date is
five Business
deemed given,
notice of any

specified or the date specified is less than
Days after the date on which notice is given or
the date following five Business Days after
change has been given.

23.

NO RIGHTS UNDER CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

23.1

Subject to clauses 14, 16 and 23.2, a person who is not a party to this
Agreement shall have no right under the Contracts (Rights of Third
Parties) Act 1999 to enforce any of its terms.

23.2

Those persons listed in schedule 11 shall have the right to enforce
directly against the Vendor and the Purchasers respectively the waivers
contained in clauses 9.21 and 9.22 of this Agreement.

23.3

Notwithstanding the provisions of clauses 23.1 and 23.2, this Agreement
may be rescinded or varied in any way and at any time by the parties to
this Agreement without the consent of the third party identified in
those sub-clauses.

24.

GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS

24.1

This Agreement and the relationship between the parties shall be
governed by, and interpreted in accordance with, English law.

24.2

Each of the parties agrees that the courts of England are to have
exclusive jurisdiction to settle any disputes (including claims for
set-off and counterclaims) which may arise in connection with the
creation, validity, effect, interpretation or performance of, or the
legal relationships established by, this Agreement or otherwise arising
in connection with this Agreement, and for such purposes irrevocably
submit to the jurisdiction of the English courts.

24.3

The Guarantor, Brandbrew and the IP Purchaser and the Purchaser
Guarantor shall at all times maintain an agent for service of process
and any other documents in proceedings in England or any other
proceedings in connection with this Agreement. Such agent shall be
Simmons & Simmons (for the attention of the Senior Partner) currently
of CityPoint One Ropemaker Street London EC2Y 9SS in the case of the
Guarantor and Brandbrew, and Trusec Limited c/o Slaughter & May
currently of 35 Basinghall Street, London EC2V 5DB
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in the case of the IP Purchaser and the Purchaser Guarantor and any claim form, judgment or other notice of legal process shall be sufficiently
served on any of them if delivered to such agent at its address for the time being.
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SIGNED by
for and on behalf of
INTERBREW BELGIUM S.A.
in the presence of:

)
)
)
)

SIGNED by
for and on behalf of
INTERBREW UK HOLDINGS LIMITED
in the presence of:

)
)
)
)

SIGNED by
for and on behalf of
BRANDBREW S.A.
in the presence of:

)
)
)
)

SIGNED by
for and on behalf of
GOLDEN ACQUISITION LIMITED
in the presence of:

)
)
)
)

SIGNED by
for and on behalf of
COORS WORLDWIDE, INC.
in the presence of:

)
)
)
)

SIGNED by
for and on behalf of
ADOLPH COORS COMPANY
in the presence of:

)
)
)
)

Portions of this exhibit have been redacted pursuant to a request for confidential treatment under Rule 24B-2 of the General Rules and
Regulations under the Securities Exchange Act. Omitted information, marked "[*]" in this exhibit, has been filed with the Securities and
Exchange Commission together with such request for confidential treatment.
COORS SUPPLY AGREEMENT
(PACKAGING PURCHASING)
This agreement ("Agreement") is made this 12th day of November, 2001, and shall be effective as of January 1, 2002 (the "Effective Date"), by
and between Rocky Mountain Metal Container, LLC , a Colorado limited liability company (SUPPLIER), and COORS BREWING
COMPANY, a Colorado corporation (COORS); (COORS and SUPPLIER may sometimes be referred to individually as a "Party" or
collectively as the "Parties").
NOW, THEREFORE, in consideration of the premises, the mutual promises, and the representations, warranties and covenants herein
contained, the sufficiency of which is hereby mutually acknowledged, the Parties agree as follows:
ARTICLE 1
TERM
This Agreement shall be effective as of the Effective Date and for as long as the SUPPLIER is in existence (the "Term"), but in no event shall
this Agreement terminate as long as this Agreement is subject to a valid security agreement in favor of independent third parties.
ARTICLE 2
SUPPLIER PRODUCT OBLIGATIONS
2.1 Product Specifications. SUPPLIER agrees to sell to COORS and COORS agrees to purchase from SUPPLIER, the products described on
EXHIBIT 1 attached hereto (the "Products"), as it may be amended from time to time by COORS, conforming to the specifications described
on EXHIBIT 2 attached hereto (the "Specifications"), and as such specifications may be amended from time to time by COORS.
2.2 New Products. During the Term, COORS may, in its sole discretion, provide SUPPLIER with the opportunity to compete to supply other
promotional, specialty or new products. If the Parties agree to add promotional, specialty or new products, EXHIBITS 1 AND 2 shall be
amended in a writing signed by the Parties.
2.3 Product Delivery and Sourcing. SUPPLIER agrees to deliver the Products to COORS at the destinations designated by COORS. COORS
shall [*] the SUPPLIER'S Golden facilities as may be agreed to in writing by the Parties on or before December 1, 2001.
2.4 Contingency Sourcing. SUPPLIER shall provide to COORS a sourcing contingency plan for Products, which shall be submitted to COORS
when requested for periodic review and approval.

ARTICLE 3
COORS PRODUCT OBLIGATIONS
3.1 Product Volume. Commencing on Effective Date, SUPPLIER shall sell to COORS and COORS shall purchase from SUPPLIER [*] of the
Products for its Golden facility as COORS shall specify in writing from time to time ("Volume Requirements"). COORS presently estimates
that its Volume Requirements for the calendar year 2002 [*].
3.2 Estimates. On or before each November 30 during the Term, COORS shall provide SUPPLIER with COORS' best estimate of COORS'
anticipated Volume Requirements for Products during the immediately succeeding calendar year. On or before the last business day of each
month, COORS shall provide SUPPLIER with a rolling three (3)-month forecast of COORS' estimated requirements listed by Product style and
size. On or before the last business day of each week, COORS shall provide SUPPLIER with its estimated requirements for the succeeding
week, listed by Product style and size. COORS and SUPPLIER acknowledge that from time to time considerable variation will occur between
the anticipated Volume Requirements, the estimated requirements and the final orders. Notwithstanding such variation, SUPPLIER shall
accommodate such delivery requirements. SUPPLIER shall provide COORS with advance written notice, as soon as reasonably possible, of
any anticipated inability to produce and deliver Products in such quantities as are necessary to meet COORS' Volume Requirements and
estimated requirements.
3.3 Product Inventory. SUPPLIER is expected to maintain a sufficient inventory necessary to meet COORS' requirements, taking into
consideration [*] available to COORS for certain products.
3.4 SUPPLIER Failure to Supply Volume Requirements. If, in any calendar year SUPPLIER is unable to supply COORS with the Volume
Requirements as and when needed, or if SUPPLIER notifies COORS that it may be unable to supply COORS with the estimated requirements
or Volume Requirements, then COORS, in its sole and absolute discretion, may purchase the volume represented by the SUPPLIER shortfall or
anticipated shortfall, as the case may be, from third parties, in which case SUPPLIER [*] COORS [*] COORS, including without limitation
[*]. COORS shall be entitled to use the quantities of Products that it has purchased from third parties prior to resuming purchases from
SUPPLIER. [*]
3.5 COORS Volume Authorization. SUPPLIER shall not initiate production for any new, promotional or specialty product or exceed the
authorized volume without the prior written authorization of COORS.
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ARTICLE 4
REPRESENTATIONS, WARRANTIES AND COVENANTS
SUPPLIER hereby agrees, represents and warrants to COORS that:
4.1 SUPPLIER shall convey good title to the Products and that the Products shall be delivered free of any lien or encumbrance, and free from
defects;
4.2 SUPPLIER shall produce and deliver the quality and quantity of Products required hereunder and as specified in EXHIBIT 1 AND 2;
4.3 SUPPLIER warrants that all Products shall conform to a production sample that is approved by COORS in writing, including without
limitation the color, artwork, texture and quality; that the Products shall conform to the Specifications; that the Products shall be fit for the
ordinary purposes for which such Products are used, be of even kind and quality, and are adequately packaged and labeled as the Specifications
may require.
4.4 The Products shall be free of any chemical or residues of chemicals in excess of the permissible tolerance, if any, under any law or
regulation of the Environmental Protection Agency (EPA), the Federal Food & Drug Administration (FDA), the U.S. Department of
Agriculture (USDA), any other local, state or federal governmental body having jurisdiction over packaging materials for foods and beverages
for human consumption, and the Products shall be free of all adverse materials, substances or chemicals for which no tolerances have been
established or permitted.
4.5 SUPPLIER has the full authority and power to enter into and perform under this Agreement and to make all representations, warranties, and
covenants set forth herein. SUPPLIER represents and warrants that the individual executing this Agreement is properly authorized to bind
SUPPLIER to the terms of this Agreement.
4.6 SUPPLIER is not subject to any restrictive obligations imposed by former or existing clients or any other person that would impair its
ability to perform its obligations and deliver the Products to be provided pursuant to this Agreement.
4.7 SUPPLIER hereby assigns for the benefit of COORS warranties associated with the Products provided by any manufacturer, subcontractor
or third party and SUPPLIER shall enforce such warranties on COORS' behalf upon COORS' written request. The warranties made or assigned
by SUPPLIER pursuant to this Agreement or otherwise shall survive the acceptance of and payment for the Products by COORS. The
warranties made or assigned to COORS by SUPPLIER pursuant to this Agreement or otherwise shall benefit COORS and its subsidiaries and
affiliated companies and their respective employees, agents, representatives, assigns, subcontractors and customers.
ARTICLE 5
CONSIDERATION
5.1 Contract Price. COORS shall pay to SUPPLIER the transfer price as determined in accordance with EXHIBIT 3 (the "Transfer Price").
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5.2 Payment Terms and Invoices. [*]
ARTICLE 6
QUALITY AND SERVICE
6.1 SUPPLIER shall comply with the Service and Quality performance requirements for at least a bronze-level supplier, which requirements
are attached hereto as EXHIBIT 4.
6.2 If SUPPLIER identifies Products which do not meet or exceed COORS' Specifications during their manufacturing process, SUPPLIER
shall not ship such defective Products to COORS until the manufacturing process has been corrected and the Products conform to the
Specifications, agreements, representations, and warranties contained in this Agreement.
ARTICLE 7
COMPLIANCE
7.1 Government Regulations. Unless otherwise exempt:
(a) the clauses required to be incorporated into government contracts under 41 C.F.R. sections 60-1.4, 60-250.5(a), 60-741.5(a), 48 C.F.R.
22.810, 48 C.F.R. 22.1308, and 48 C.F.R. 22.14089 are incorporated into this Agreement by reference,
(b) SUPPLIER shall comply with all requirements of (i) Executive Order 11246, as amended, and the regulations issued thereunder, (ii) the
requirements of Section 503 of the Rehabilitation Act of 1973 as amended, and the regulations issued thereunder, (iii) the requirements of
Section 503 of the Vietnam Era Veterans' Readjustment Assistance Act of 1972, as amended, 38 USC 4212, Executive Order 11702, and all
regulations thereunder, (iv) the reporting requirements set forth in 61 C.F.R. 61-250.10 of the Americans with Disabilities Act of 1990, 42
U.S.C. Section 12112; and (v) the requirements of 41 C.F.R. Chapter 60.
With respect to subsection (iv) of this Section 7.1(b), if the services provided to COORS under this Agreement require COORS to make any
accommodation under the Americans with Disabilities Act, SUPPLIER agrees to pay all reasonable costs necessary to make such reasonable
accommodation or to reimburse COORS for all reasonable costs expended by COORS in order to make such reasonable accommodation under
the Act.
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7.2 General Laws and Permits. SUPPLIER shall (i) comply with any and all applicable federal, state, local or agency laws, regulations, rules,
ordinances or other directives, and (ii) obtain all releases, licenses, permits or other authorizations required by any governmental body or
authority, unless otherwise provided by COORS.
7.3 WHAM Training. SUPPLIER shall require all employees of SUPPLIER and its subcontractors to attend a Workplace Hazard and
Awareness Management training seminar ("WHAM") at such time and place designated by COORS prior to working at or on any of COORS'
facilities or property.
7.4 Diverse Suppliers (Minority or Women-Owned Business Enterprises). COORS has a policy that requires SUPPLIER, whenever
practicable, to use diverse suppliers, including contractors and subcontractors, if such suppliers are both qualified and competitive. A diverse
supplier is a for-profit enterprise located in the United States or its trust territories, which is controlled, operated and fifty-one percent (51%)
owned by a minority member or woman. Minority members are individuals who are African American, Hispanic American, Native American,
Asian-Pacific American and Asian-Indian American. SUPPLIER will report expenditures to diverse suppliers quarterly on the form attached as
Exhibit 5.
ARTICLE 8
ASSIGNMENT
Neither SUPPLIER nor COORS shall have the right or power to assign its respective rights or delegate its respective obligations hereunder
without the express written consent of the other Party. Any attempt to do so without such consent shall be null and void. In the event this
Agreement is properly assigned, the provisions of this Agreement shall bind and benefit the Parties hereto and their representatives, successors
and assigns.
ARTICLE 9
SUBCONTRACTORS
9.1 Approval. SUPPLIER recognizes COORS has chosen it to perform the obligations of this Agreement because of the expertise of
SUPPLIER and its Members. Any subcontractor or agent utilized by SUPPLIER for its performance under this Agreement must be specifically
identified to COORS by SUPPLIER and approved by COORS in writing prior to the provision of services or goods by such subcontractor or
agent. Goods purchased by SUPPLIER from a subcontractor shall be included in a SUPPLIER'S Quarterly Quality Report, which shall be
provided to COORS by SUPPLIER on March 31, June 30, September 30, and December 31 of each year in the form as set forth on Exhibit 4.
Subcontractors shall also meet the Specifications as set forth on Exhibit 2.
9.2 Agreement Binding. Any subcontractors approved by COORS hereunder shall agree to be bound by all provisions of this Agreement.
SUPPLIER shall ensure that any approved agent, representative, assign or subcontractor has executed an appropriate agreement prior to the
commencement of work. Without limiting SUPPLIER'S obligation to obtain an agreement with all approved subcontractors agreeing to be
bound by all provisions of this Agreement, SUPPLIER shall provide evidence that all subcontractors are carrying and
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maintaining insurance policies with coverages, in the same manner and amounts as SUPPLIER is obligated to obtain and furnish pursuant to
Section 10 below.
ARTICLE 10
INSURANCE
Prior to commencing any work in connection with the supply of Products hereunder, SUPPLIER shall secure and shall maintain during the
performance of its obligations under this Agreement and throughout the Term, at least the following types of insurance and minimum coverage:
(a) Commercial General Liability Insurance, including Contractual Liability and Products/Completed Operations coverage with a combined
single limit for bodily injury, death, personal injury and property damage of $1,000,000 per occurrence and $1,000,000 general aggregate, and
$1,000,000 Products/Completed Operations aggregate; (b) Automobile Liability Insurance with combined single limit for bodily injury and
property damage of $1,000,000 per accident; (c) Statutory Workmen's Compensation and Occupational Disease Disability Insurance as
required by law; and (d) Employer's Liability Insurance with limits of $1,000,000 for bodily injury by accident, each employee, $1,000,000 for
bodily injury by disease, each employee, and $1,000,000 aggregate liability for disease. SUPPLIER shall furnish to COORS evidence of such
insurance coverage in the form of Certificates of Insurance. COORS shall be named as an additional insured on SUPPLIER'S Commercial
General Liability and Automobile Liability insurance policies. All Certificates of Insurance shall provide that COORS shall be provided thirty
(30) days written notice prior to any change, substitution or cancellation of such policies of insurance. All such insurance policies shall be
"occurrence" policies rather than "claims made" policies and shall be issued by companies authorized to do business in Colorado and having a
rating of A-X or better by A.M. Best Company. The foregoing requirements as to the types and limits of insurance coverage to be maintained
by SUPPLIER, and any approval or waiver of said insurance by COORS is not intended to and shall not in any way or manner limit or qualify
the liabilities and obligations of SUPPLIER pursuant to this Agreement including, but not limited to, its obligations pursuant to Section 11.9.
ARTICLE 11
MISCELLANEOUS
11.1 Survivability. All covenants, indemnities, guarantees, representations and warranties by SUPPLIER and obligations of COORS arising
prior to the expiration or termination of this Agreement shall survive the expiration or termination of this Agreement.
11.2 Enforceability. Either Party's failure in any one or more instances to insist upon strict performance of any of the terms and conditions of
this Agreement or to exercise any right herein conferred shall not be construed as a waiver or relinquishment of that right or of that Party's right
to assert or rely upon the terms and conditions of this Agreement. Any express waiver of a term of this Agreement shall not be binding and
effective unless made in writing and properly executed by the waiving Party.
11.3 Amendments. This Agreement may not be amended except in writing properly executed by the Parties hereto. Except as specifically
amended, this Agreement shall remain in full force and effect as written.
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11.4 Severability. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or enforceability of any
other provision. Any invalid or unenforceable provision shall be deemed severed from this Agreement to the extent of its invalidity or
unenforceability, and this Agreement shall be construed and enforced as if the Agreement did not contain that particular provision to the extent
of its invalidity or unenforceability.
11.5 Notice. Any notice, demand, consent, election, offer, approval, request or other communication required under this Agreement (a
"Required Notice") must be in writing and either delivered personally or sent by overnight delivery courier, or sent by certified or registered
mail, postage prepaid, return receipt requested. Notice will be effective upon receipt. A Required Notice sent by facsimile will be deemed given
when receipt by the receiving facsimile machine has been confirmed.
A notice must be addressed as follows:
To SUPPLIER: Rocky Mountain Metal Container, LLC
17755 West 32nd Avenue
Golden, CO 80401
Facsimile number: (303) 277-6198
To COORS:

Coors Brewing Company
Attention: Director, Packaging Purchasing
311 10th Street
Golden, CO 80401
Facsimile number: (303) 277-6985

11.6 Counterparts. This Agreement may be executed simultaneously in two or more counterparts each of which shall be deemed an original,
and all of which, when taken together, constitute one and the same document. The signature of any Party to any counterpart shall be deemed a
signature to the Agreement, and may be appended to, any other counterpart.
11.7 Headings. The headings to the various paragraphs of this Agreement are solely for the convenience of the Parties, are not part of the
Agreement and shall not be used for the interpretation of the validity of the Agreement or any provision hereof.
11.8 Jurisdiction And Venue; Choice Of Law. SUPPLIER agrees and acknowledges that it is transacting business with COORS in the state of
Colorado and that this Agreement shall be governed by, subject to, and construed according to the internal laws, and not the laws relating to
conflicts of law, of the state of Colorado. SUPPLIER further agrees that any controversy, claim, question, disagreement, or dispute arising
under this Agreement shall be resolved in accordance with the dispute resolution mechanisms set out in Article XVI of SUPPLIER'S Operating
Agreement entered into on the date hereof and effective on January 1, 2002, which, for this purpose, is incorporated herein.
11.9 Defend. Without limiting the obligations under this Agreement, SUPPLIER agrees to defend any Claims which may be brought against
COORS arising out of or in
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connection with the acts or omissions of SUPPLIER in connection with this Agreement. In fulfilling its defense obligations, SUPPLIER may
employ counsel of its own choice at its expense; provided, however, COORS shall have the opportunity to participate in its own defense and to
engage counsel of its own choice at SUPPLIER'S expense. SUPPLIER shall have the right to settle any such matter when settlement is at
SUPPLIER'S sole cost and expense and such settlement shall not work to the detriment of COORS. Further, SUPPLIER will reimburse
COORS for any defense costs incurred by COORS, as well as any costs incurred by COORS in enforcing SUPPLIER'S obligations hereunder.
IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the year and day first written above.
ROCKY MOUNTAIN METAL
CONTAINER, LLC, A COLORADO LIMITED
LIABILITY COMPANY

COORS BREWING COMPANY,
A COLORADO CORPORATION

By: /s/ [ILLEGIBLE]
------------------------------Title: Manager and Secretary
---------------------------Date: November 12, 2001
-----------------------------

By: /s/ [ILLEGIBLE]
-------------------------------------Title: V.P. of Finance and Treasurer
----------------------------------Date: November 12, 2001
-----------------------------------ADOLPH COORS COMPANY,
A COLORADO CORPORATION, CO-SIGNING FOR THE
SUPPLY OF CANS AND ENDS
By: /s/ [ILLEGIBLE]
-------------------------------------Title: Vice President
----------------------------------Date: November 12, 2001
------------------------------------
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INDEPENDENT AUDITOR'S REPORT
To The Board of Directors of Coors Holdings Limited (previously named Bass Holdings Limited)
We have audited the accompanying combined balance sheets of Carling Brewers (as defined in note 1 of the combined financial statements) as
at 2 October 1999, 26 August 2000, 30 December 2000 and 29 December 2001 and the related combined profit and loss accounts, combined
cash flow statements, combined statements of total recognised gains and losses and reconciliations of movements in net investment for the 53
week period ended 2 October 1999, the 47 week period ended 26 August 2000, the 18 week period ended 30 December 2000 and the 52 week
period ended 29 December 2001. These combined financial statements are the responsibility of the management of Carling Brewers. Our
responsibility is to express an opinion on these combined financial statements based on our audits.
We conducted our audits in accordance with generally accepted auditing standards in the United Kingdom and the United States. These
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An
audit also includes assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.
In our opinion, the combined financial statements referred to above present fairly, in all material respects, the combined financial position of
Carling Brewers as at 2 October 1999, 26 August 2000, 30 December 2000 and 29 December 2001, and the results of its combined operations
and its combined cash flows for the 53 week period ended 2 October 1999, the 47 week period ended 26 August 2000, the 18 week period
ended 30 December 2000 and the 52 week period ended 29 December 2001, in conformity with generally accepted accounting principles in the
United Kingdom.
Generally accepted accounting principles in the United Kingdom vary in certain significant respects from generally accepted accounting
principles in the United States. Application of generally accepted accounting principles in the United States would have affected results of
operations for the 47 week period ended 26 August 2000, the 18 week period ended 30 December 2000 and the 52 week period ended 29
December 2001 and net investment as at 26 August 2000, 30 December 2000 and 29 December 2001, to the extent summarised in Note 21 of
the combined financial statements.
KPMG Audit Plc
Chartered Accountants
London, England 17 April 2002
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COMBINED PROFIT AND LOSS ACCOUNTS
FOR THE 53 WEEK PERIOD ENDED 2 OCTOBER 1999, THE 47 WEEK PERIOD ENDED 26 AUGUST 2000, THE 18 WEEK
PERIOD ENDED 30 DECEMBER 2000 AND THE 52 WEEK PERIOD ENDED 29
DECEMBER 2001

NOTE
---Turnover.................................
Costs and overheads, less other income...

4

OPERATING PROFIT.........................
Income from interests in associated
undertakings...........................
PROFIT ON ORDINARY ACTIVITIES BEFORE
INTEREST...............................
Interest receivable......................
Interest payable (affiliates)............

6

PROFIT ON ORDINARY ACTIVITIES BEFORE
TAXATION...............................
Tax on profit on ordinary activities.....

7

NET PROFIT FOR THE PERIOD................

PERIOD ENDED
--------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
--------------------------------------(L IN MILLIONS)
1,673.0
1,475.8
639.0
1,751.6
(1,541.7)
(1,421.0)
(597.8)
(1,622.9)
--------------------------131.3
54.8
41.2
128.7
12.2
--------

12.0
--------

5.4
------

12.7
--------

143.5
1.2
---------

66.8
1.2
(0.6)
--------

46.6
1.8
(21.7)
------

141.4
3.5
(45.5)
--------

144.7
(43.9)
-------100.8
========

67.4
(21.8)
-------45.6
========

26.7
(9.6)
-----17.1
======

99.4
(28.8)
-------70.6
========

All results presented above are attributable to continuing operations.
Notes on pages 6 to 28 form an integral part of these combined financial statements.
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COMBINED BALANCE SHEETS
AT 2 OCTOBER 1999, 26 AUGUST 2000, 30 DECEMBER 2000 AND 29 DECEMBER 2001
AT
2 OCTOBER
1999
---------

NOTE
----

AT
AT
26 AUGUST
30 DECEMBER
2000
2000
------------------(L IN MILLIONS)

AT
29 DECEMBER
2001
-----------

FIXED ASSETS
Tangible fixed assets......................
Fixed asset investments....................

8
9

351.0
230.7
-----581.7
======

330.8
175.4
-----506.2
======

319.0
171.2
-----490.2
======

308.1
152.2
-----460.3
======

CURRENT ASSETS
Stocks.....................................
Debtors (net)..............................
Cash at bank and in hand...................

10
11
19

88.4
285.2
35.5
-----409.1

75.7
350.0
49.5
-----475.2

81.9
350.7
53.7
-----486.3

92.0
372.9
39.8
-----504.7

Creditors: amounts falling due within one
year.....................................

12

(291.8)
-----117.3
======
699.0

(299.1)
-----176.1
======
682.3

(315.2)
-----171.1
======
661.3

(324.7)
-----180.0
======
640.3

13
14

(941.8)
(36.1)
-----(278.9)
======
(278.9)
======

(826.0)
(26.5)
-----(170.2)
======
(170.2)
======

(780.4)
(35.0)
-----(154.1)
======
(154.1)
======

(691.9)
(43.0)
-----(94.6)
======
(94.6)
======

NET CURRENT ASSETS.........................
TOTAL ASSETS LESS CURRENT LIABILITIES......
Creditors: amounts falling due after more
than one year (affiliates)...............
PROVISIONS FOR LIABILITIES AND CHARGES.....
NET LIABILITIES............................
NET INVESTMENT.............................

Notes on pages 6 to 28 form an integral part of these combined financial statements.
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COMBINED CASH FLOW STATEMENTS
FOR THE 53 WEEK PERIOD ENDED 2 OCTOBER 1999, THE 47 WEEK PERIOD ENDED 26 AUGUST 2000, THE 18 WEEK
PERIOD ENDED 30 DECEMBER 2000 AND THE 52 WEEK PERIOD ENDED 29
DECEMBER 2001

NOTE
---CASH FLOW FROM OPERATING ACTIVITIES......
DIVIDEND FROM ASSOCIATED UNDERTAKINGS....
RETURNS ON INVESTMENTS AND SERVICING OF
FINANCE
Interest paid............................
Interest received........................

18

PERIOD ENDED
--------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
--------------------------------------(L IN MILLIONS)
158.5
131.8
59.4
196.8
8.2
13.0
0.5
7.4

-1.2
------

NET CASH INFLOW/(OUTFLOW) FROM RETURNS ON
INVESTMENTS AND SERVICING OF FINANCE...
TAXATION
UK corporation tax paid..................
CAPITAL EXPENDITURE AND FINANCIAL
INVESTMENT
Property and plant purchased.............
Investments purchased and trade loans
advanced...............................
Property and plant sold..................
Investments sold and trade loans
realised...............................

1.2

NET CASH OUTFLOW FROM CAPITAL EXPENDITURE
AND FINANCIAL INVESTMENT...............
NET CASH INFLOW BEFORE MANAGEMENT OF
LIQUID RESOURCES AND FINANCING.........
MANAGEMENT OF LIQUID RESOURCES AND
FINANCING
Capital element of finance lease
repayments.............................
Movement on short-term financing from
other Interbrew businesses.............
Movement on long-term financing due to
Bass/ Interbrew........................
New loans from other Bass businesses.....
Distributions to and contributions from
parent undertakings....................

Movement in liquid resources.............

INCREASE/(DECREASE) IN CASH IN THE
PERIOD.................................
RECONCILIATIONS OF NET CASH FLOW TO
MOVEMENT IN NET DEBT
Increase/(decrease) in cash in the
period.................................
Net cash (inflow)/outflow from debt
financing and movement on liquid
resources..............................
MOVEMENT IN NET DEBT IN THE PERIOD.......
NET DEBT AT THE START OF THE PERIOD......

19

NET DEBT AT THE END OF THE PERIOD........

19

(13.2)

(40.6)

(6.2)

(20.5)

(73.2)

(47.4)

(16.7)

(71.1)

(44.8)
15.8

(55.8)
4.7

(12.9)
1.3

(28.2)
5.7

70.2
------

81.9
------

18.8
------

47.7
------

(32.0)
------

(16.6)
------

(9.5)
------

(45.9)
------

107.6

70.0

31.0

97.2

--

--

(1.0)
--

20.0

(20.0)

(0.5)
9.9

(115.8)
--

(45.6)
--

(88.5)
--

(95.4)
-----(87.2)
-------

63.1
-----(53.7)
(2.3)
------

(1.0)
-----(26.6)
(0.2)
------

(11.1)
-----(119.6)
8.5
------

(87.2)
------

(56.0)
------

(26.8)
------

(111.1)
------

20.4
======

14.0
======

4.2
======

(13.9)
======

20.4

14.0

4.2

(13.9)

(8.2)
-----12.2
(893.5)
-----(881.3)
======

Notes on pages 6 to 28 form an integral part of these combined financial statements.
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(44.1)
3.5
------

(58.8)

--

NET CASH OUTFLOW FROM MANAGEMENT OF
LIQUID RESOURCES AND FINANCING.........

0.6

(15.0)
1.8
------

(28.3)

(1.2)

19

(0.6)
1.2
------

119.1
-----133.1
(881.3)
-----(748.2)
======

25.8
-----30.0
(748.2)
-----(718.2)
======

100.0
-----86.1
(718.2)
-----(632.1)
======

COMBINED STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES

PROFIT EARNED FOR THE PERIOD*..................
Unrealised surplus on revaluation of fixed
assets.......................................

PERIOD ENDED
--------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
--------------------------------------(L IN MILLIONS)
100.8
45.6
17.1
70.6

TOTAL RECOGNISED GAINS AND LOSSES RELATING TO
THE PERIOD...................................
*INCLUDES THE FOLLOWING IN RESPECT OF
ASSOCIATED UNDERTAKINGS:
PROFIT EARNED FOR THE PERIOD...................

0.6
-----

-----

-----

-----

101.4
=====

45.6
====

17.1
====

70.6
====

8.5
=====

8.4
====

3.8
====

8.9
====

RECONCILIATION OF MOVEMENTS IN NET INVESTMENT

NET PROFIT FOR THE PERIOD......................
Distributions to and contributions from parent
undertakings.................................
Other recognised gains.........................

PERIOD ENDED
--------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
--------------------------------------(L IN MILLIONS)
100.8
45.6
17.1
70.6

NET ADDITION TO/(REDUCTION IN) NET
INVESTMENT...................................
Net investment at the start of the period......
NET INVESTMENT AT THE END OF THE PERIOD........

(95.4)
0.6
------

63.1
-------

(1.0)
-------

(11.1)
-------

6.0
(284.9)
-----(278.9)
======

108.7
(278.9)
-----(170.2)
======

16.1
(170.2)
-----(154.1)
======

59.5
(154.1)
-----(94.6)
======

Notes on pages 6 to 28 form an integral part of these combined financial statements.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS
1 BASIS OF PREPARATION
BASIS OF PREPARATION
These combined financial statements have been prepared in conformity with generally accepted accounting principles in the United Kingdom
("UK GAAP") on a carve-out basis, by combining the assets, liabilities and results of operations of the English, Scottish and Welsh brewing
activities ("Carling Brewers" or "the Business") which, until 26 August 2000, were owned by Bass PLC. On 26 August 2000, Interbrew
SA/NV ("Interbrew") acquired Carling Brewers, along with other businesses, from Bass PLC and, on 2 February 2002, Interbrew sold the
English and Welsh portion of Carling Brewers to Adolph Coors Company ("Coors"). Thus, although the Scottish brewing activities were not
included in the sale to Coors, the assets and liabilities and results of operations for such activities are included in the combined financial
statements as, historically, Carling Brewers, including the Scottish brewing activities, have been managed and operated on a combined basis.
The amounts presented in the combined financial statements are based on historical costs of Bass PLC (as modified by certain property
revaluations) and, thus, do not reflect any adjustments resulting from the acquisition of the businesses from Bass PLC by Interbrew on 26
August 2000. Note 21, "Reconciliation to US GAAP" reflects adjustments to the historical information resulting from the allocation of a
portion of Interbrew's acquisition cost to Carling Brewers as required under generally accepted accounting principles in the United States ("US
GAAP").
Carling Brewers is not a separate legal entity and has not been separately financed. A full listing of the companies included in the combined
financial statements is set forth in note 22. Additionally, certain brands held by an additional operating entity also are included in the Business
and are therefore included in the combined financial statements.
Intra-Business transactions and balances have been eliminated from the combined financial statements.
The combined financial statements for the periods presented may not necessarily be indicative of the results of operations, financial position
and cash flows of the Business had it operated as a separate independent company or group of companies, nor are they an indicator of future
performance.
DESCRIPTION OF BUSINESS
The principal activities of the Business consist of malting, brewing and bottling of malt-based beverages and the supply of beer, wines and
spirits and soft drinks to the licensed on-trade and off-trade markets.
HISTORIC OWNERSHIP
Until 26 August 2000, the Business was consolidated into the group of companies headed by Bass PLC ("Bass"), incorporated in England and
Wales. Effective on 26 August 2000, the entire share capital of Bass Holdings Limited, the parent company of the Business and certain
intangible assets held by other Bass companies, were purchased by Interbrew. Due to restrictions imposed by the UK government, no
integration of the activities of the Business with those of Interbrew was possible for the period of Interbrew ownership.
INDEBTEDNESS AND INTEREST
In all periods under review, the Business was funded by the parent undertakings. Under Bass PLC ownership, intercompany funding was not
formally allocated to the brewing operations. For the periods prior to 26 August 2000 the combined financial statements therefore include the
level of debt allocated to the Business at 26 August 2000 adjusted for payments made by the Business prior to that date. No interest was
charged by Bass PLC on funding balances during this period, therefore no interest charge on parent company funding has been included for the
periods prior to 26 August 2000 in the accompanying combined financial statements.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONTINUED)
Under Interbrew ownership formal intercompany loan agreements were put in place and interest charged at the same rate that Interbrew were
paying to their financiers.
This capital structure and related interest expense may not necessarily be indicative of the situation had the Business been operated on a standalone basis.
MANAGEMENT CHARGES
Prior to 26 August 2000, costs incurred by Bass PLC were allocated to the Business on the basis of cost of the service provided where
separately identifiable, or otherwise on an estimation of attributable cost based on the net assets of the Business as a proportion of Bass PLC's
total consolidated net assets. Management believe that this basis of allocation was reasonable.
As noted above, from 26 August 2000, due partly to restrictions imposed by the UK Government, Interbrew could not embark on its integration
plans for the Business with its other brewing businesses. As a result, management services previously provided by Bass PLC were replaced by
additional internal resources and no services were provided by Interbrew.
The management charge was L4.7m for the 53 week period ended 2 October 1999, L4.8m for the 47 week period ended 26 August 2000 and
Lnil thereafter.
PENSIONS
Prior to 26 August 2000, the participation of employees of the Business in Bass's pension plans has been treated as participation in various
multi-employer plans. Pension costs charged to the Business therefore comprise only contributions made to these plans. The charges included
in the accompanying combined financial statements for those periods reflect the arrangements under Bass PLC ownership and are therefore not
necessarily indicative of the pension costs the Business may have incurred as a separate independent company.
After 26 August 2000, the Business established the Bass Brewers Pension Plan. This is a defined benefit plan for which the combined financial
statements reflect defined benefit plan accounting.
RELATED PARTIES
Disclosure of related party contracts, transactions and balances is given in note 20 to the combined financial statements. The Business has a
number of short-term balances with other Bass/Interbrew group entities throughout the financial periods under review. These balances arise
from trading transactions and services, short term financing transactions or other items and have been aggregated and presented in the
combined financial statements as amounts owed to, or due from, other Bass/Interbrew businesses.
TAXATION
The tax charge for the Business has been calculated as if the Business had filed separate tax returns during all periods presented.
The tax charge, tax position and tax cash flows in the combined financial statements may not necessarily be indicative of the actual results had
the Business been on a stand-alone basis.
NET INVESTMENT
The difference between assets and liabilities allocated to the Business is shown as net investment within the combined financial statements.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONTINUED)
CHANGE IN FISCAL YEAR
After the acquisition by Interbrew on 26 August 2000, the Business changed its fiscal year from a 52/53 week period ending on or around 30
September to a 52/53 week period ending on or around 31 December to conform to Interbrew's fiscal year end.
Accordingly, the combined financial statements have been prepared for the 53 week period ended 2 October 1999, the 47 week period ended 26
August 2000, the 18 week period ended 30 December 2000 and the 52 week period ended 29 December 2001.
2 SIGNIFICANT ACCOUNTING POLICIES
The following accounting policies have been applied consistently throughout the period under review in dealing with items which are
considered to be material in relation to the combined financial information set out herein.
(A) BASIS OF ACCOUNTING
These combined financial statements have been prepared under the historical cost convention, as modified by the revaluation of certain
property, in accordance with UK accounting standards applicable for those periods presented.
(B) INVESTMENTS
Fixed asset investments (comprising investments, equity interest in associated undertakings and trade loans) are stated individually at cost less
any provisions for diminution in value.
The Business has equity accounted for associated undertakings in which it owns between 20% and 50% of the allotted share capital and over
which it exerts significant influence.
(C) INTANGIBLE FIXED ASSETS
Internally generated brands are not capitalised.
(D) LEASES
Assets held under finance leases are capitalised in the balance sheet within tangible fixed assets and are depreciated over the shorter of the lease
period or their estimated useful life. The capital element of future lease payments is included in borrowings. The interest element of the lease
obligations is charged to the profit and loss account on an accruals basis.
Operating lease rentals are charged to the profit and loss account on a straight-line basis over the term of the lease.
(E) RESEARCH AND DEVELOPMENT
Expenditure on research and development is charged to the profit and loss account as incurred.
(F) STOCKS
Stocks are stated at the lower of cost (on a first-in, first-out basis, including an appropriate element of production overhead cost) and net
realisable value.
(G) TANGIBLE FIXED ASSETS AND DEPRECIATION
(i) Freehold and leasehold properties are stated at cost or valuation, less depreciation where relevant. All other fixed assets are stated at cost
less depreciation.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONTINUED)
(ii) Freehold land is not depreciated.
(iii) Freehold properties are depreciated over 20 years, with the exception of breweries and maltings, which are depreciated over 25 years.
(iv) Short leasehold properties are amortised over the term of the lease.
(v) Cost of other categories of tangible fixed assets is spread, by equal installments, over the estimated useful lives of the relevant assets as
follows:
Plant and machinery.........................................
Fixtures and fittings.......................................

4 - 15 years
2 - 7 years

(vi) On adoption of FRS 15 "Tangible Fixed Assets", the Company has followed the transitional arrangements to retain the book value of
properties, which were revalued in the year ended 2 October 1999, and not to adopt a policy of further revaluations. Previous valuation
surpluses realised on sale are transferred from the revaluation reserve to the profit and loss account reserve. Where a permanent diminution in
value of an individual property is identified, the deficit is eliminated against any revaluation reserve in respect of that property, with any excess
being charged to the profit and loss account.
(H) TAXATION
Full provision is made for deferred tax assets and liabilities arising from timing differences between the recognition of gains and losses in the
combined financial statements and their recognition for taxation purposes in a tax computation. Deferred tax is recognised in the profit and loss
account for the period, except to the extent that it is attributable to a gain or loss that is or has been recognised in the statement of total
recognised gains and losses in which case the related deferred tax is also included in the statement of recognised gains and losses. Deferred tax
assets and liabilities are not discounted and therefore do not reflect the time value of money.
(I) TURNOVER
Turnover represents sales (excluding VAT and similar taxes and intra-Business transactions) of goods and services, net of discounts, provided
in the normal course of business. Revenue is recognised when goods or services are shipped to the customer.
(J) PENSIONS
For periods prior to 26 August 2000 the participation of the Business in Bass PLC's pension plans have been treated as various multi-employer
plans. Therefore, the amount charged reflects the contributions paid.
Subsequent to 26 August 2000 the cost of providing pension benefits, both regular pension cost and variations in regular pension cost, is
charged to the profit and loss account over the average expected service lives of current employees. Differences between the amount charged in
the profit and loss account and the payment made to the plans are treated as either provisions or prepayments in the balance sheet.
(K) FOREIGN CURRENCIES
Transactions in foreign currencies are recorded at the exchange rates ruling on the dates of the transactions, adjusted for the effects of any
hedging arrangements. Assets and liabilities denominated in foreign currencies are translated into sterling at the relevant rates of exchange
ruling at the balance sheet date.
The results of overseas operations are translated into sterling at weighted average rates of exchange for the period. Exchange differences arising
from the retranslation of opening net assets denominated in foreign currencies and foreign currency borrowings and currency swap agreements
used to hedge those assets are taken directly to reserves. All other exchange differences are taken to the profit and loss account.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONTINUED)
(L) GOING CONCERN
Having considered the results and financial position of the Business, the directors of Coors Holdings Limited believe it appropriate to prepare
the combined financial statements of the Business on a going concern basis.
3 SEGMENTAL INFORMATION
The Business operates in one class of business; this being the manufacture and distribution of beer.
All trading activities are conducted in Great Britain.
4 COSTS AND OVERHEADS, LESS OTHER INCOME

Raw materials and consumables...................
Excise duty on own products.....................
Staff costs (see note 5)........................
Depreciation and gains and losses on the sale of
tangible fixed assets.........................
Provisions against fixed asset investments and
trade loans...................................
Maintenance and repairs.........................
Advertising costs...............................
Other charges...................................
Management charges..............................
Changes in stocks of finished goods and work in
progress......................................
Income from fixed asset investments.............
Other income....................................

PERIOD ENDED
--------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
--------------------------------------(L IN MILLIONS)
497.2
438.6
208.6
568.6
572.8
529.8
223.5
607.1
122.7
112.8
47.0
122.0
71.1

62.9

27.1

76.3

7.6
22.5
17.7
232.3
4.7

24.6
23.9
16.3
209.6
4.8

1.6
5.8
5.7
65.9
--

0.9
20.4
26.4
202.9
--

(2.3)
(4.6)
-------1,541.7
=======

THE FOLLOWING AMOUNTS ARE INCLUDED ABOVE:
Operating lease rentals:
plant and machinery...........................
property......................................
Auditors' remuneration:
audit.........................................
fees paid to the auditors and their associates
in respect of other services...............
Research and development expenditure............

1.7
(3.0)
(1.0)
------1,421.0
=======

12.6
------597.8
=====

(1.3)
-(0.4)
------1,622.9
=======

6.3
2.1

5.7
2.0

-2.2

-0.6

0.2

0.2

0.2

0.1

0.1
1.7

-1.5

0.1
0.4

0.4
0.9

At 26 August 2000, based on evaluation by management of the carrying values of certain assets, additional amounts were provided against
trade loans, trade debtors and stock of L17.2 million, L5.3 million and L8.8 million, respectively.
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5 STAFF NUMBERS AND COSTS
The average number of persons employed by the Business (including directors of companies included in the Business and part-time employees)
during each of the periods, analysed by category, were as follows:

Production...........................
Sales................................
Administration.......................

PERIOD ENDED
----------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
----------------------------------------1,917
1,752
1,700
1,659
1,448
1,427
1,422
1,388
548
497
471
387
----------------3,913
3,676
3,593
3,434
=====
=====
=====
=====

The aggregate payroll costs of these persons were as follows:

Wages and salaries...................
Employee profit share scheme.........
Social security costs................
Pension costs........................

PERIOD ENDED
----------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
----------------------------------------(L IN MILLIONS)
106.7
94.5
40.7
105.9
2.7
4.2
1.4
4.5
9.9
9.0
3.9
10.9
3.4
5.1
1.0
0.7
---------------122.7
112.8
47.0
122.0
=====
=====
====
=====

Directors' remuneration was as follows:

Fees as directors....................
Other emoluments.....................
Bonuses..............................

PERIOD ENDED
----------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
----------------------------------------(L IN MILLIONS)
0.8
1.1
0.5
1.4
-0.1
-0.1
0.3
2.2
0.3
0.9
--------1.1
3.4
0.8
2.4
===
===
===
===

The directors' remuneration shown above included:
Remuneration of highest paid director:

Total emoluments.....................
Accrued pension at period end........

PERIOD ENDED
----------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
----------------------------------------(L IN MILLIONS)
0.2
1.2
0.2
0.4
-0.1
0.1
--

All of the directors are accruing retirement benefits under defined benefit schemes.
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6 INTEREST PAYABLE

Bass International Holdings BV........
Interbrew (UK) Holdings Limited.......

PERIOD ENDED
----------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
----------------------------------------(L IN MILLIONS)
-0.6
0.5
0.9
--21.2
44.6
------------0.6
21.7
45.5
====
===
====
====

7 TAX ON PROFIT ON ORDINARY ACTIVITIES
UK taxation has been provided on the taxable profit at 30 1/2% in the 53 weeks to 2 October 1999, and 30% in all other periods.
Overseas taxation has been provided on the taxable profit at 35% in all periods.
PERIOD ENDED
----------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
----------------------------------------(L IN MILLIONS)
UNITED KINGDOM TAXATION
Corporation tax on profits of the
period..............................
Share of tax of associated
undertaking.........................
Adjustment in respect of previous
period..............................

Deferred tax..........................

OVERSEAS TAXATION
Corporation tax on profits of the
period..............................
Deferred tax..........................

35.3

27.7

2.6

20.3

3.7

3.6

1.6

3.8

0.2
---39.2
4.7
---43.9
====

(0.7)
---30.6
(8.9)
---21.7
====

----4.2
5.6
---9.8
====

(5.3)
---18.8
10.1
---28.9
====

------====
43.9
====

0.1
----0.1
====
21.8
====

0.1
(0.3)
---(0.2)
====
9.6
====

0.1
(0.2)
---(0.1)
====
28.8
====

The adjustment made in respect of prior periods in the 52 weeks to 29 December 2001 relates to the agreement, in December 2001, of tax
computations relating to periods prior to the acquisition by Interbrew, with Bass and the UK tax authorities.
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Differences between current tax charges for the period and the standard rate of corporation tax in the United Kingdom are explained below:
PERIOD ENDED
--------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
--------------------------------------(L IN MILLIONS)
Profit on ordinary activities before
taxation.............................
Actual tax rate........................
Current tax at actual rate.............
Effects of:
Expenses not deductible for tax
purposes..........................
Capital allowances in advance of
depreciation......................
Movement in provisions not taxable in
period............................
Adjustments to tax charge in respect
of previous periods...............
Other................................
Total current tax charge...............

144.7
=====
30 1/2%
=====
44.1

67.4
====
30%
====
20.2

26.7
====
30%
====
8.0

99.4
====
30%
====
29.8

1.5

2.1

1.3

2.0

1.5

3.4

0.5

2.1

(8.6)

5.0

(6.2)

(8.1)

-0.6
---4.2
====

(5.3)
(1.7)
---18.8
====

0.2
0.5
----39.2
=====

(0.7)
0.6
---30.6
====

8 TANGIBLE FIXED ASSETS
LAND AND
BUILDINGS
--------COST/VALUATION
At 26 September 1998..........................
Additions.....................................
Disposals.....................................
Deficit on revaluation........................
At 2 October 1999.............................
Additions.....................................
Disposals.....................................
At 26 August 2000.............................
Additions.....................................
Disposals.....................................
At 30 December 2000...........................
Additions.....................................
Disposals.....................................
At 29 December 2001...........................

13

109.9
2.1
(13.2)
(0.1)
----98.7
0.5
-----99.2
-(0.1)
----99.1
0.2
(0.3)
----99.0
=====

PLANT AND
FIXTURES AND
MACHINERY
FITTINGS
-------------------(L IN MILLIONS)
444.1
20.6
(23.4)
-----441.3
15.2
(0.7)
----455.8
5.1
(0.2)
----460.7
35.0
(9.4)
----486.3
=====

374.2
50.5
(30.3)
-----394.4
31.7
(69.5)
----356.6
11.6
(1.9)
----366.3
35.9
(6.3)
----395.9
=====

TOTAL
-----

928.2
73.2
(66.9)
(0.1)
----934.4
47.4
(70.2)
----911.6
16.7
(2.2)
----926.1
71.1
(16.0)
----981.2
=====

NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONTINUED)
LAND AND
BUILDINGS
--------DEPRECIATION
At 26 September 1998..........................
Charge for period.............................
On disposals..................................
Surplus on revaluation........................
At 2 October 1999.............................
Charge for period.............................
On disposals..................................
At 26 August 2000.............................
Charge for period.............................
On disposals..................................
At 30 December 2000...........................
Charge for period.............................
On disposals..................................
At 29 December 2001...........................
NET BOOK VALUE
At 29 December 2001...........................
At 30 December 2000...........................
At 26 August 2000.............................
At 2 October 1999.............................
At 26 September 1998..........................

PLANT AND
FIXTURES AND
MACHINERY
FITTINGS
-------------------(L IN MILLIONS)

TOTAL
-----

13.9
4.4
(3.6)
(0.7)
----14.0
2.7
-----16.7
1.0
-----17.7
2.9
(0.1)
----20.5
=====

266.5
27.4
(21.6)
-----272.3
24.8
(0.1)
----297.0
10.5
-----307.5
34.2
(6.1)
----335.6
=====

283.7
41.4
(28.0)
-----297.1
35.7
(65.7)
----267.1
15.6
(0.8)
----281.9
38.8
(3.7)
----317.0
=====

564.1
73.2
(53.2)
(0.7)
----583.4
63.2
(65.8)
----580.8
27.1
(0.8)
----607.1
75.9
(9.9)
----673.1
=====

78.5
81.4
82.5
84.7
96.0
=====

150.7
153.2
158.8
169.0
177.6
=====

78.9
84.4
89.5
97.3
90.5
=====

308.1
319.0
330.8
351.0
364.1
=====

----=====

----=====

-3.6
4.2
5.4
=====

-3.6
4.2
5.4
=====

The net book value of assets held under
finance
leases included in the total above was:
At
At
At
At

29 December 2001...........................
30 December 2000...........................
26 August 2000.............................
2 October 1999.............................

The net book value of land and buildings comprises:
2 OCTOBER
1999
--------Land.....................................
Freehold.................................
Short leasehold..........................

11.7
71.9
1.1
---84.7
====

26 AUGUST
30 DECEMBER
2000
2000
------------------(L IN MILLIONS)
11.7
11.7
68.5
67.5
2.3
2.2
------82.5
81.4
====
====

29 DECEMBER
2001
----------11.5
65.0
2.0
---78.5
====

LAND AND BUILDINGS
These combined financial statements incorporate valuations performed in the period to 2 October 1999 on the Business's properties, other than
short leasehold properties and breweries and maltings, which continue to be stated at cost or previous valuation less accumulated depreciation.
The valuations recorded are as advised
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by independent external valuers and were conducted in accordance with the Appraisal and Valuation Manual of the Royal Institute of Chartered
Surveyors. The basis of valuation was existing use value.
HISTORICAL COST
The comparable amounts under the historical cost convention for land and buildings would be:
2 OCTOBER
1999
--------Cost.....................................
Depreciation.............................
Net book value...........................

108.6
(32.8)
----75.8
=====

26 AUGUST
30 DECEMBER
2000
2000
------------------(L IN MILLIONS)
109.5
109.4
(36.3)
(38.4)
--------73.2
71.0
=====
=====

29 DECEMBER
2001
----------109.4
(39.9)
----69.5
=====

9 FIXED ASSET INVESTMENTS
EQUITY
INVESTMENTS IN
LISTED AND
UNLISTED
INVESTMENTS
-------------COST OR VALUATION
At 26 September 1998..............................
Additions/loans advanced..........................
Share of retained profit of associates............
Dividends received................................
Disposals/repayments..............................

6.0
0.8
--(2.5)
---4.3
-------4.3
--------4.3
3.5
--(1.1)
----6.7
====

At 2 October 1999.................................
Additions/loans advanced..........................
Share of retained profit of associates............
Dividends received................................
Repayments........................................
At 26 August 2000.................................
Additions/loans advanced..........................
Share of retained profit of associates............
Dividends received................................
Repayments........................................
Write offs........................................
At 30 December 2000...............................
Additions/loans advanced..........................
Share of retained profit of associates............
Dividends received................................
Disposals/repayments..............................
Write offs........................................
At 29 December 2001...............................
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INTERESTS IN
TRADE LOANS
ASSOCIATED
AND
UNDERTAKINGS
ADVANCES
---------------------(L IN MILLIONS)
22.9
-8.5
(8.2)
-----23.2
-8.4
(13.0)
-----18.6
-3.8
(0.5)
------21.9
-8.9
(7.4)
------23.4
=====

265.7
44.0
--(78.3)
----231.4
55.8
--(96.6)
----190.6
12.9
--(18.8)
(4.7)
----180.0
24.7
--(46.7)
(2.8)
----155.2
=====

TOTAL
-----

294.6
44.8
8.5
(8.2)
(80.8)
----258.9
55.8
8.4
(13.0)
(96.6)
----213.5
12.9
3.8
(0.5)
(18.8)
(4.7)
----206.2
28.2
8.9
(7.4)
(47.8)
(2.8)
----185.3
=====

NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONTINUED)
EQUITY
INVESTMENTS IN
LISTED AND
UNLISTED
INVESTMENTS
-------------PROVISION FOR DIMINUTION IN VALUE
At 26 September 1998..............................
Charge for period.................................
On disposals/repayments...........................
At 2 October 1999.................................
Charge for period.................................
Write-offs........................................
At 26 August 2000.................................
Charge for period.................................
Write-offs........................................
At 30 December 2000...............................
Charge for period.................................
Write-offs........................................
At 29 December 2001...............................
NET BOOK VALUE
At 29 December 2001...............................
At 30 December 2000...............................
At 26 August 2000.................................
At 2 October 1999.................................
At 26 September 1998..............................

INTERESTS IN
TRADE LOANS
ASSOCIATED
AND
UNDERTAKINGS
ADVANCES
---------------------(L IN MILLIONS)

TOTAL
-----

1.4
0.2
(0.4)
---1.2
-----1.2
1.0
----2.2
-----2.2
====

-----------------------------=====

29.8
7.4
(10.2)
----27.0
24.6
(14.7)
----36.9
0.6
(4.7)
----32.8
0.9
(2.8)
----30.9
=====

31.2
7.6
(10.6)
----28.2
24.6
(14.7)
----38.1
1.6
(4.7)
----35.0
0.9
(2.8)
----33.1
=====

4.5
2.1
3.1
3.1
4.6
====

23.4
21.9
18.6
23.2
22.9
=====

124.3
147.2
153.7
204.4
235.9
=====

152.2
171.2
175.4
230.7
263.4
=====

The aggregate market value of listed investments included above was:

At
At
At
At

29 December 2001.........................................
30 December 2000.........................................
26 August 2000...........................................
2 October 1999...........................................

(L IN MILLIONS)
0.6
1.2
1.3
1.3
===

Details of the interests in associated undertakings were as follows:

Tradeteam Limited.........
Grolsch UK Limited........

COUNTRY OF REGISTRATION
AND OPERATION
----------------------England and Wales
England and Wales

HOLDING
------Ordinary
Ordinary
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PROPORTION OF
VOTING RIGHTS
------------49.9%
49%

NATURE OF
BUSINESS
--------Distribution
of beer
Distribution
of beer

NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONTINUED)
10 STOCKS
2 OCTOBER
1999
--------Raw materials............................
Consumable stores........................
Work in progress.........................
Finished goods and goods for resale......

21.1
20.8
6.5
40.0
---88.4
====

26 AUGUST
30 DECEMBER
2000
2000
------------------(L IN MILLIONS)
16.3
20.8
11.2
25.5
7.2
7.3
41.0
28.3
------75.7
81.9
====
====

29 DECEMBER
2001
----------20.9
34.2
6.6
30.3
---92.0
====

The estimated replacement costs of stocks is not materially different from the above carrying values.
11 DEBTORS (NET)
2 OCTOBER
1999
--------Trade debtors....................................
Amounts due from other Bass/Interbrew
businesses.....................................
Amounts owed by associated undertakings..........
Prepayments and accrued income...................
Other debtors....................................

185.2

26 AUGUST
30 DECEMBER
2000
2000
------------------(L IN MILLIONS)
235.6
275.8

29 DECEMBER
2001
----------291.1

76.2
4.6
11.3
7.9
----285.2
=====

80.0
3.4
18.5
12.5
----350.0
=====

41.3
4.9
25.0
3.7
----350.7
=====

29.1
7.8
31.1
13.8
----372.9
=====

6.4
=====

13.4
=====

12.8
=====

14.4
=====

All amounts are due within one year and are
stated net of allowances for doubtful debts of:

12 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2 OCTOBER
1999
--------Obligations under finance lease and hire purchase
contracts......................................
Trade creditors..................................
Amounts owed to other Bass/Interbrew
businesses.....................................
Amounts owed to associated undertakings..........
Corporation tax..................................
Other taxation and social security...............
Accruals.........................................
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26 AUGUST
30 DECEMBER
2000
2000
------------------(L IN MILLIONS)

29 DECEMBER
2001
-----------

1.0
36.1

-56.3

-42.0

-42.6

0.4
7.5
50.7
79.6
116.5
----291.8
=====

6.3
18.0
19.0
74.8
124.7
----299.1
=====

20.0
8.7
15.2
108.8
120.5
----315.2
=====

0.1
10.4
9.6
113.1
148.9
----324.7
=====

NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONTINUED)
13 CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR (AFFILIATES)
2 OCTOBER
1999
--------Loan from Bass International Holdings BV.........
Long-term financing due to Bass PLC..............
Long-term financing due to Interbrew.............

Average balance on long term financing due to
Bass/Interbrew during the period...............

9.9
931.9
-----941.8
=====
932.1
=====

26 AUGUST
30 DECEMBER
2000
2000
------------------(L IN MILLIONS)
9.9
9.9
816.1
--770.5
--------826.0
780.4
=====
=====
824.4
=====

795.5
=====

29 DECEMBER
2001
----------9.9
-682.0
----691.9
=====
727.4
=====

The L9.9 million loan from Bass is interest bearing and repayable in full to Bass International Holdings BV in October 2005.
As described in note 1 to the combined financial statements, prior to 26 August 2000, long term financing represents amounts advanced to the
Business by its parent undertaking. Prior to 26 August 2000, no interest was charged on these amounts or repayments formally scheduled by
Bass PLC. After this date, Interbrew charged the Business interest based on the rate charged by Interbrew's external debt providers and a
formal schedule of repayments was adopted. The average interest rates charged for the periods ended 30 December 2000 and 29 December
2001 were 6.9% and 6.1%, respectively.
14 PROVISIONS FOR LIABILITIES AND CHARGES

DEFERRED
TAXATION
-------At 26 September 1998..................................
Utilised during period................................
Charge for the period.................................
At 2 October 1999.....................................
Utilised during period................................
Charge for the period.................................
At 26 August 2000.....................................
Utilised during period................................
Charge for the period.................................
At 30 December 2000...................................
Utilised during period................................
Charge for the period.................................
At 29 December 2001...................................

27.8
-4.7
---32.5
-(8.9)
---23.6
-5.6
---29.2
-10.1
---39.3
====

VACANT
LEASEHOLD
PROPERTY
REORGANISATION
PROVISIONS
----------------------(L IN MILLIONS)
10.9
1.2
(8.3)
(0.4)
-0.2
------2.6
1.0
(2.4)
(0.2)
-1.9
------0.2
2.7
(0.2)
-2.9
0.2
------2.9
2.9
(2.1)
(0.5)
(0.1)
0.6
------0.7
3.0
====
====

TOTAL
----39.9
(8.7)
4.9
---36.1
(2.6)
(7.0)
---26.5
(0.2)
8.7
---35.0
(2.6)
10.6
---43.0
====

Provisions for reorganisation at 26 September 1998 and at 2 October 1999 relate to the costs of integrating a brewery purchased from a
competitor in previous periods into the Business. Reorganisation provisions made during the period to 30 December 2000 relate to a
reorganisation at the Cape Hill brewery.
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The amounts provided for deferred taxation are set out below:
2 OCTOBER
1999
--------Differences between accumulated
depreciation and amortisation and
capital allowances.....................
Other timing differences.................

28.1
4.4
---32.5
====

26 AUGUST
30 DECEMBER
2000
2000
------------------(L IN MILLIONS)

23.6
----23.6
====

29 DECEMBER
2001
-----------

23.1
6.1
---29.2
====

22.2
17.1
---39.3
====

15 CONTINGENT LIABILITIES
Interbrew UK Holdings Limited and its subsidiaries have access to borrowings under a Facility Agreement made between Interbrew SA, ABN
AMRO Bank NV and others (the "Facility Agreement"). Funds available under the Facility Agreement comprised principally funds used by
Interbrew to finance the acquisition of Carling Brewers, along with other businesses, from Bass PLC, as well as a working capital facility of
L100.0 million. Funds in respect of the Facility Agreement were only available to the Business under the period of Interbrew's ownership.
The Business has provided guarantees and indemnities in relation to the borrowings of Interbrew UK Holdings Limited and its subsidiaries
under the Facility Agreement.
Amounts drawn down under the Facility Agreement by Interbrew UK Holdings Limited and its subsidiaries were L898.0 million at 30
December 2000 and L772.5 million at 29 December 2001. The guaranteed amounts outstanding at the end of each period in respect of the
working capital facility was Lnil in all periods.
The shares of Bass Holdings Limited have been pledged to ABN AMRO as security in relation to the Facility Agreement.
16 COMMITMENTS
(a) Capital commitments at the end of the period, for which no provision has been made, are as follows:
2 OCTOBER
1999
--------Contracted expenditure on plant and
machinery.................................

6.9
===

26 AUGUST
30 DECEMBER
2000
2000
------------------(L IN MILLIONS)
5.3
===

2.5
===

29 DECEMBER
2001
-----------

2.4
===

(b) Annual commitments under non-cancellable operating leases are as follows:
2 OCTOBER 1999
----------------LAND AND
BUILDINGS
OTHER
------------Operating leases which expire:
Within one year...............
In the second to fifth years
inclusive..................
Over five years...............

26 AUGUST 2000
30 DECEMBER 2000
--------------------------------LAND AND
LAND AND
BUILDINGS
OTHER
BUILDINGS
OTHER
------------------------(L IN MILLIONS)

29 DECEMBER 2001
----------------LAND AND
BUILDINGS
OTHER
-------------

--

0.3

--

0.3

--

--

--

--

0.1
3.0
--3.1
===

0.4
---0.7
===

0.3
2.9
--3.2
===

0.4
---0.7
===

0.3
2.8
--3.1
===

----==

0.2
2.8
--3.0
===

----==
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17 PENSION SCHEME
Until 26 August 2000, the Business was owned by Bass PLC and participated in the Bass Pension Plan and the Bass Executive Pension Plan
(the "Bass Plans"). The costs charged in the combined financial statements for periods prior to this date equal the contributions paid into the
Bass Plans by the Business.
The Business continued to participate in the Bass Plans until 30 November 2000 but took over the cost of providing benefits from 26 August
2000. With effect from 1 December 2000, employees were permitted to accrue pension benefits in the newly established Bass Brewers Pension
Plan (the "Plan") on the same terms which previously applied under the Bass Plans. These plans are all tax-approved defined benefit schemes
providing benefits based on final pensionable earnings. In addition to the tax-approved plan, the company also operates an unfunded
unapproved top-up plan to provide pension and death benefits for earnings in excess of the Earnings Cap.
The cost of benefits granted in the Plan are charged to the profit and loss account so as to spread the cost of benefits over employees' working
lives.
A funding valuation of the Plan was carried out as at 1 May 2001 by an independent, professionally qualified actuary using the Projected Unit
method. The principal actuarial assumptions adopted for the initial valuation were based on prevailing financial conditions at the valuation date
as follows:
Discount rate used for pre-retirement liabilities...........
Discount rate used for post-retirement liabilities..........
Rate of increase in salaries................................
Rate of increase in pensions in payment.....................
Inflation assumption........................................
Assets......................................................

7.07%
5.57%
3.87%
2.37%
2.37%
100% of market value

The results of this valuation showed the estimated market value of the assets to be L975m representing 110% of the benefits that had accrued to
members after allowing for expected future increases in earnings. Until the results of the first formal valuation are known the Business has
agreed to pay contributions at the following rates:(a) in respect of Section I-III members (directors and management) @ 19.2% of Pensionable Earnings; and
(b) in respect of Section IV members (other employees) @ 4.0% of Pensionable Earnings.
The cost of providing these benefits was:

Contributions paid.....................
Regular cost...........................
Variation..............................

PERIOD ENDED
--------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
--------------------------------------(L IN MILLIONS)
3.4
3.4
----5.2
10.0
--(4.2)
(9.3)
----------3.4
3.4
1.0
0.7
===
===
====
====

The pension cost variation in the period ended 30 December 2000 represents the amortisation of the surplus in the Bass Plans attributed to the
Business. The surplus is spread over the estimated average remaining service lives of the Bass Plan's members of 14 years. The mortgage
method of allocation has been used. This variation was recalculated to take into account the interim valuation discussed above as at 1 May
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2001 and subsequently amortised using the same method, and the assumption that the average remaining service life of the Plan's members was
10 years.
The pension prepayment was:

Prepayment...............................

AS AT
------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
------------------------------------(L IN MILLIONS)
--4.2
14.7
====
====
===
====

ADDITIONAL DISCLOSURE REQUIREMENTS UNDER FRS 17 "RETIREMENT BENEFITS"
An accounting valuation of the Bass Brewers Pension Plan was carried out as at 1 October 2001, and updated to 29 December 2001 using a set
of assumptions consistent with those required under FRS 17. The resulting surplus was assessed by management in accordance with the advice
of a qualified actuary.
The major actuarial assumptions used in performing the valuation were:

Rate of increase in salaries................................
Rate of increase in pensions in payment.....................
Discount rate...............................................
Inflation assumption........................................

29 DECEMBER 2001
---------------3.95%
2.45%
6.19%
2.45%

The net pension asset which would be recognised in the Business's balance sheet as at 29 December 2001 if the full requirements of FRS 17
had been early adopted as at 29 December 2001 in full would be as follows:
EXPECTED RATE
OF RETURN
------------Equities.................................................
Bonds....................................................

8.00%
5.50%

Total market value of assets.............................
Present value of liabilities.............................

7.25%

Surplus in the scheme....................................

29 DECEMBER 2001
---------------LM
616.9
269.2
----886.1
839.4
----46.7
=====

Had the full requirements of FRS 17 been early adopted as at 29 December 2001 the net balance sheet asset would be L32.7m after applying
deferred tax at 30%.
The transitional disclosure requirements of FRS 17 are only effective for accounting periods ending on or after 22 June 2001. Accordingly, no
disclosure has been given above for periods ending prior to this date.
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18 RECONCILIATIONS OF OPERATING PROFIT TO OPERATING CASH FLOWS

Operating profit...............................
Depreciation and gains and losses on sale, of
tangible fixed assets........................
Provisions against fixed asset investments and
trade loans..................................
Provisions made during the period..............
Provisions expended during the period..........
Decrease/(increase) in stocks..................
Decrease/(increase) in debtors.................
(Decrease)/increase in creditors...............
NET CASH INFLOW FROM OPERATING ACTIVITIES......

PERIOD ENDED
--------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
--------------------------------------(L IN MILLIONS)
131.3
54.8
41.2
128.7
71.1

62.9

27.1

76.3

7.6
0.2
(8.7)
5.5
10.9
(59.4)
----158.5
=====

24.6
1.9
(2.6)
12.7
(56.6)
34.1
----131.8
=====

1.6
3.1
(0.2)
(6.2)
(11.3)
4.1
----59.4
=====

0.9
0.5
(2.6)
(10.1)
(30.6)
33.7
----196.8
=====

19 ANALYSIS OF NET DEBT
AT
26 SEPT
1998
------Cash in hand and at bank.......
Liquid resources...............
Finance leases due within one
year.........................
Short term financing from other
Interbrew businesses.........
Loan from other Bass
businesses...................
Long term finance from
Bass/Interbrew...............
TOTAL..........................

15.1
26.0

CASH
FLOW
----

AT
2 OCT
1999
------

20.4
--

35.5
26.0

AT
CASH
26 AUG
CASH
FLOW
2000
FLOW
-------------(L IN MILLIONS)
14.0
49.5
4.2
2.3
28.3
0.2

(2.2)

1.2

(1.0)

1.0

--

--

--

--

--

--

-(932.4)
-----(893.5)
======

(9.9)
0.5
---12.2
====

-(20.0)

AT
30 DEC
2000
-----53.7
28.5
--

CASH
FLOW
----(13.9)
(8.5)

AT
29 DEC
2001
-----39.8
20.0

--

--

(20.0)

20.0

--

(9.9)

--

(9.9)

--

(9.9)

--

(9.9)

(931.9)
-----(881.3)
======

115.8
----133.1
=====

(816.1)
-----(748.2)
======

45.6
----30.0
=====

(770.5)
-----(718.2)
======

88.5
----86.1
=====

(682.0)
-----(632.1)
======

Liquid resources comprises loans made to other Bass/Interbrew undertakings which are repayable on demand. These amounts are included
within "Amounts due from other Bass/Interbrew businesses" in note 11 above.
Short term financing from group undertakings comprises short term loans made between Interbrew businesses to cover short term working
capital requirements. These amounts are included within "Amounts owed to other Bass/Interbrew businesses" in note 12 above.
20 RELATED PARTY DISCLOSURES
During the periods included in the combined financial statements, the Business entered into a number of transactions with its parent
undertakings, with other companies sharing the same parent undertakings and with associated undertakings.
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Information regarding similar transactions with associated undertakings and Bass/Interbrew undertakings other than the parent undertaking
have been aggregated below, as allowed by FRS 8 "Related Parties". Details of period end balances are given in notes 11, 12 and 13.
PERIOD ENDED
--------------------------------------------------2 OCTOBER
26 AUGUST
30 DECEMBER
29 DECEMBER
1999
2000
2000
2001
(53 WEEKS)
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
--------------------------------------(L IN MILLIONS)
OTHER BASS/INTERBREW UNDERTAKINGS:
Sales of goods and services............
Purchases of goods and services........
Interest charged to the Business.......
Interest charged by the Business.......
ASSOCIATED UNDERTAKINGS:
Sales of goods and services............
Purchases of goods and services........

303.5
37.5
-1.2

278.4
36.4
0.6
1.2

37.4
3.4
0.5
0.3

72.0
20.5
0.9
1.4

21.9
117.0

20.6
114.2

7.4
44.3

32.5
124.8

Under the period of Bass PLC ownership, management charges were levied on the Business. These are discussed in note 1 to the combined
financial statements. Amounts owed to Bass PLC at 2 October 1999 and 26 August 2000 and average balances for the periods are detailed in
note 13 in the combined financial statements.
Under the period of Interbrew ownership, the Business was charged interest of L44.6 million in the 52 weeks to 29 December 2001 and L21.2
million in the 18 weeks to 30 December 2000. Details of long term financing from the immediate parent company, Interbrew UK Holdings
Limited, are given in note 13 to the combined financial statements.
21 RECONCILIATION TO US GAAP
The accompanying combined financial statements are presented in accordance with UK GAAP, which differs in certain significant respects
from US GAAP. The significant differences that affect net income and net investment of the Business are set forth below:

NOTE
---RECONCILIATION OF NET INCOME FROM UK GAAP
TO US GAAP:
Net income as reported in the combined
Profit and Loss Accounts under UK
GAAP:....................................
New basis of accounting..................
Pensions.................................
Stock Compensation.......................
Restructuring provisions.................
Fixed asset revaluation..................
Other....................................
Deferred taxes -- effect of above
differences...........................

(a)
(b)
(c)
(d)
(e)
(f)
(g)

Net income in accordance with US GAAP......

23

PERIOD ENDED
--------------------------------------26 AUGUST
30 DECEMBER
29 DECEMBER
2000
2000
2001
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
------------------------------(L IN MILLIONS)

45.6
--(1.3)
(2.5)
1.0
(0.1)
0.5
----43.2
=====

17.1
(18.6)
8.2
(0.6)
2.9
-1.0
0.3
----10.3
=====

70.6
(56.2)
13.9
(0.3)
(2.9)
--6.3
-------31.4
========
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NOTE
---RECONCILIATION OF NET INVESTMENT FROM UK GAAP
TO US GAAP:
Net investment as reported in the Combined
Balance Sheets under UK GAAP...............
New basis of accounting....................
Pensions...................................
Restructuring provisions...................
Fixed asset revaluation....................
Other......................................
Deferred taxes -- effect of above
differences.............................
-- UK to US GAAP
differences.............................
Net investment in accordance with US GAAP....

(a)
(b)
(d)
(e)
(f)
(g)
(g)

26 AUGUST
2000
---------

(170.2)
---(9.3)
(1.0)

30 DECEMBER
29 DECEMBER
2000
2001
--------------------(L IN MILLIONS)

(154.1)
1,338.2
8.2
2.9
---

1.1
1.7
-----(177.7)
======

(94.6)
1,282.0
22.1
----

0.3

6.6

-------1,195.5
=======

-------1,216.1
=======

(a) NEW BASIS OF ACCOUNTING
Interbrew acquired the brewing businesses of Bass PLC, including the assets and liabilities of the Business, on 26 August 2000 for L2,416.0
million (including acquisition expenses). A new basis of accounting was established in the consolidated financial statements of Interbrew,
reflecting the fair values of acquired assets and liabilities. UK GAAP reflects the new basis of accounting in group consolidated financial
statements but does not allow the new basis to be reflected in the underlying books and records of the acquired entities.
Under US GAAP, the combined financial statements of the Business for periods after 26 August 2000 should reflect the new basis of
accounting established for the Business' assets and liabilities based upon the fair values at 26 August 2000 of the respective assets acquired and
liabilities assumed by Interbrew SA, as summarised below:

Intangible fixed assets (including goodwill)..............
Property, plant and equipment.............................
Land......................................................
Trade loans...............................................
Other investments.........................................
Associate undertakings....................................
Inventory.................................................
Other working capital.....................................
Pension scheme surplus....................................
Loans.....................................................
Other provisions..........................................
Deferred taxes............................................

HISTORICAL
COST
---------LM
-309.8
11.7
153.7
2.1
18.6
75.7
100.4
-(9.9)
(2.9)
(20.8)
----638.4
=====

FAIR
VALUE
------LM
1,185.4
410.0
32.7
153.7
2.1
18.6
77.1
100.4
314.4
(8.2)
(2.3)
(281.2)
------2,002.7
=======

USEFUL
LIFE
------(YEARS)
3 - 40
3 - 50
-----------

As a result of the new basis of accounting, net assets were increased and additional charges are reflected under US GAAP in the reconciliation
of net income, principally for the effects of increases in depreciation or
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amortisation expense of tangible and intangible fixed assets including goodwill. The effects of pensions, fixed asset revaluations and deferred
taxes are described in notes (b), (e) and (g) respectively.
(b) PENSIONS
Under UK GAAP (SSAP 24 "Accounting for Pension Costs") the basis of valuation of both pension plan assets and liabilities is not prescribed
to the same degree as under US GAAP, although there are some basic minimum requirements.
The profit and loss charge ("pension cost") is determined as the cost of accruing benefits ("regular cost") together with an adjustment reflecting
any surplus or deficit not reflected on the balance sheet. This aims to spread the unrecognised actuarial surplus or deficit over the remaining
lives of employees. There is no requirement for annual valuations and generally the latest formal actuarial valuation is used which is usually no
more than three years prior to the balance sheet date.
Under US GAAP defined benefit pension plan accounting, plan assets are valued on a market related basis and liabilities are valued under a
specified actuarial methodology, including market related valuation assumptions. Changes in the funding status not reflected in the balance
sheet that fall outside a 10% corridor are recognised systematically and gradually over subsequent periods. The valuation must be as of the
balance sheet date or at a date not more than three months prior to the balance sheet date.
For the period ended 26 August 2000, the Business participated in Bass PLC group pension plans. This has been treated as participation in a
multi employer plan for UK GAAP whereby the charge to the income statement equals the contributions paid. The impact on net investment
and net income would be the same under US GAAP.
Under US GAAP, the opening fair value of the plan surplus at 26 August 2000 has been reflected in the new basis of accounting in note (a).
Subsequent to the acquisition by Interbrew, the Bass Brewers Pension Plan was established. The participation of the Business in this plan is
recorded as participation in a defined benefit plan.
(c) STOCK BASED COMPENSATION
For the period ended 26 August 2000 certain of the employees of the Business participated in stock option schemes operated by the then parent
company, Bass PLC. These were the Executive Share Option Scheme and the Employee Share Save Scheme (an Inland Revenue approved
SAYE scheme). For the periods ended 30 December 2000 and 29 December 2001 employees participated in schemes operated by the new
parent company, Interbrew SA. These were the Interbrew Share Option Scheme and the Employee Share Participation Plan.
Under UK GAAP (UITF 17), a charge is made to the profit and loss account of the parent company only, for stock based compensation
schemes (share option schemes and share purchase plans) established in the stock of the parent company. This charge, which is not recorded in
the accounts of the subsidiaries where the beneficiaries are employed, is based on the intrinsic value at the date of grant. Intrinsic value is
calculated as the difference between the market price and the exercise price. Inland Revenue approved Save As You Earn ("SAYE") schemes
are exempt from the requirements of UITF 17.
Under US GAAP, companies have the option of accounting for stock based compensation under FAS 123 ("Accounting for Stock-Based
Compensation") or APB 25 ("Accounting for Stock Issued to Employees"). The Business has chosen to calculate such costs under APB 25.
Under APB 25 the compensation expense is calculated with reference to the intrinsic value at the measurement date. For fixed plans the
measurement date is the grant date. Variable plans (principally options with performance criteria) require re-measurement every period until
the number of shares and exercise price are known. For both fixed and variable schemes, compensation expense is generally recognised over
the period
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from grant to vesting. Compensation expense relating to options granted in the stock of the parent company is reflected in the financial
statements of the subsidiary where the beneficiaries are employed.
(d) PROVISIONS FOR RESTRUCTURING
Under UK GAAP, provisions for restructuring can be recognised once the company is demonstrably committed to the restructuring plan. Under
US GAAP, the recognition criteria for restructuring provisions is more stringent as it requires a number of prescribed conditions to be met
before a liability can be recorded. Therefore, timing differences may arise between the UK GAAP and US GAAP on the recognition of a
restructuring liability.
(e) FIXED ASSET REVALUATION
Under UK GAAP, prior to FRS 15 ("Tangible Fixed Assets"), companies were permitted, from time to time, at the discretion of the Directors,
to revalue certain fixed assets (usually land and buildings). Under US GAAP, the revaluation of such assets is not permitted.
(f) OTHER
Other differences include the net adjustment for differences between UK GAAP and US GAAP for items which are insignificant for Carling
Brewers, including items such as capitalised interest and valuation of marketable securities.
(g) DEFERRED TAXES
Under UK GAAP, following the adoption of Financial Reporting Standard 19, "Deferred Tax", deferred taxes are accounted for on all timing
differences, taking into account the before tax consequences of transactions and events recognised on the financial statements of the current and
previous periods. Under US GAAP, deferred taxes are accounted for on all temporary differences, providing for the effect of differences
between the accounting and tax measurement of assets and liabilities.
Under both UK and US GAAP a valuation adjustment is established in respect of those deferred tax assets where it is more likely than not that
some portion will not be realised.
Deferred taxes have been provided at 30% on all temporary differences on relevant US GAAP adjustments shown in the reconciliation above.
(h) CASH FLOW STATEMENTS
The principal difference between UK GAAP cash flow statements (under Financial Reporting Standard 1 (revised 1996) "Cash Flow
Statements" (FRS 1 revised)) and US GAAP cash flow statements (Statement of Financial Accounting Standards No. 95 "Statement of Cash
Flows" (SFAS 95)) is in respect of classification. Under UK GAAP, cash flows are presented separately for operating activities, dividends from
joint ventures and associates, returns on investment and servicing of finance, taxation, capital expenditure and financial investment,
acquisitions and disposals, equity dividends paid, management of liquid resources and financing. US GAAP only requires three categories of
cash flow activity being operating, investing and financing.
Cash flows arising from dividends from joint ventures and associates (unconsolidated affiliates), taxation and returns on investments and
servicing on finance under UK GAAP would be included as operating activities under US GAAP. Capital expenditures and financial
investments would be included as investing activities under US GAAP and equity dividends paid would be classified as a financing activity
under US GAAP.
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A condensed cash flow statement under US GAAP is as follows:
PERIOD ENDED
-------------------------------------26 AUGUST
30 DECEMBER
29 DECEMBER
2000
2000
2001
(47 WEEKS)
(18 WEEKS)
(52 WEEKS)
-----------------------------LM
LM
LM
86.6
40.5
143.1
(16.6)
(9.5)
(45.9)
(56.0)
(26.8)
(111.1)
--------------

Operating activities..............................
Investing activities..............................
Financing activities..............................
Increase/(decrease) in cash and cash
equivalents.....................................
Cash and cash equivalents at beginning of the
period under US GAAP............................
Cash and cash equivalents at the end of the period
under US GAAP...................................

14.0

4.2

35.5
-----

49.5
-----

53.7
------

49.5
=====

53.7
=====

39.8
======

22 COMPANIES AND OPERATIONS
(A) PARENT COMPANY OF THE BUSINESS AS AT 29 DECEMBER 2001:
% OWNED
------n/a

COUNTRY
------England

UNIT NAME
--------Interbrew UK Holdings Limited

(B) PRINCIPAL COMPANIES INCLUDED IN THE BUSINESS AS AT 29 DECEMBER 2001:
% OWNED
------100
100
100
100
100
100

COUNTRY
------England
England
England
England
Netherlands
Netherlands

UNIT NAME
--------Bass Holdings Limited
Bass Brewers Limited
Bass Brewers Car Leasing Limited
Tennent Caledonian Breweries Limited
BHR (International) BV
Bass Brewers (IP) BV

(C) ASSOCIATED COMPANIES INCLUDED IN THE BUSINESS AS AT 29 DECEMBER 2001:
% OWNED
------49.9
49

COUNTRY
------England
England

UNIT NAME
--------Tradeteam Limited
Grolsch UK Limited

27

(13.9)

NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONTINUED)
(D) DORMANT SUBSIDIARY COMPANIES INCLUDED IN THE BUSINESS AS AT 29 DECEMBER 2001:
% OWNED
------100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

COUNTRY
------England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
Scotland
England
Scotland
Scotland
England
England
England
Northern Ireland
Scotland
Scotland

UNIT NAME
--------The Anchorage (Swansea Marina) Limited
Bass Branded Drinks Limited
Bass Finance Number Six Limited
Bass International Brewers Limited
Different World Drinks Company Limited
Bass Maltings Limited
Bass Mitchells And Butlers Limited
Carling Brewers Limited
Bass North Limited
Bass And Tennent Sales Limited
Bass Wales & West Limited
Bass Worthington Limited
Caffrey's Limited
The Carling Brewing Company Limited
Charrington & Company Limited
Hof Inns Limited
Mitchells And Butlers Limited
Sixty Five Cannon Street Limited
Barbox Limited
Bass Sponsorships Limited
ARC Brewing Company Limited
Welsh Brewers Limited
William Stones Limited
Standard Taverns Limited
Pubs247 Limited
J G Thomson & Co. Limited
Carling Brewers Export Limited
Prague Breweries Limited
The Premium Beer Company Limited
International Beer Importers Limited
Thomas Caffrey Brewing Company Limited
Friendly Taverns Limited
Savalot (Scotland) Limited

23 SUBSEQUENT EVENTS
On 2 February 2002, Adolph Coors Company purchased the entire issued share capital of Bass Holdings Limited, as well as certain brands held
by other subsidiaries of Interbrew.
Subsequent to this transaction, on 21 March 2002 management announced their intention to close the Cape Hill brewery
On 25 February 2002, the majority of the Business's car fleet was sold to a third party who have subsequently leased the vehicles back to the
Business. Vehicles with a net book value of L8.6 million were disposed of at market value of L7.6 million.
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EXHIBIT 99.2
UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
INTRODUCTORY NOTE
On February 2, 2002, Adolph Coors Company ("Coors") acquired the entire issued share capital of Bass Holdings Limited, the parent company
of Bass Brewers Limited, and certain other intangible assets from other subsidiaries of Interbrew S.A. and repaid certain intercompany loans,
for cash consideration of approximately $1.7 billion, plus acquisition costs. The combined businesses consisting of Bass Holdings Limited,
Bass Brewers Limited, certain other subsidiaries of Bass Holdings Limited plus the intangible assets acquired, are defined as the "Carling
Brewers" business. The historical financial statements of Carling Brewers are included in this Form 8-K filing.
The historical financial statements of Carling Brewers include the results of operations and assets and liabilities attributable to the Scottish
Brewing business, Tennent Caledonian Brewers ("TCB"), that was formerly a part of Bass Brewers Limited but was not acquired by Coors. For
the purposes of the Unaudited Pro Forma Condensed Combined Financial Information, adjustments have been made to the historical financial
information of Carling Brewers to eliminate the results of operations and certain assets and liabilities of TCB. These adjustments are described
in note 5.
The actual business acquired by Coors was therefore Carling Brewers excluding TCB. For the purpose of the Unaudited Pro Forma Condensed
Combined Financial Information, Carling Brewers, excluding TCB, plus export rights for Carling Brewers brands has been defined as "Coors
Brewers".
The following Unaudited Pro Forma Condensed Combined Financial Information reflects the results of operations and financial position of
Coors for the year ended and as of December 30, 2001, after giving pro forma effect to the acquisition described in the accompanying notes.
The Unaudited Pro Forma Condensed Combined Financial Information has been prepared from, and should be read in conjunction with, the
respective historical financial statements and notes thereto of Coors, which are included in the Company's 2001 Annual Report on Form 10-K,
and Carling Brewers which are included in this Form 8-K filing.
The historical financial statements of Carling Brewers have been prepared in accordance with UK GAAP. For the purpose of presenting the
Unaudited Pro Forma Condensed Combined Financial Information, financial information relating to Carling Brewers has been adjusted to
conform with accounting policies under US GAAP as described in notes 3 and 4 to the Unaudited Pro Forma Condensed Combined Financial
Information. In addition, certain adjustments have been made to the historical financial statements of Carling Brewers to reflect
reclassifications to conform with Coors' presentation under US GAAP.
The historical financial statements of Carling Brewers were presented in pounds sterling (L). For the purposes of presenting the Unaudited Pro
Forma Condensed Combined Financial Information, the adjusted income statements of Carling Brewers for the year ended December 29, 2001,
have been translated into US dollars at the average Daily Closing Rate for the year ended December 29, 2001, and the adjusted balance sheet of
Carling Brewers at December 29, 2001 has been translated into US dollars at the Closing Rate on December 28, 2001 (the last business day of
the fiscal year) (see notes 1 and 2).
On March 21, 2002, Coors Brewers announced that it will be closing one of its breweries, Cape Hill. The majority of the production of this
brewery relates to Interbrew brands that Coors did not acquire. The revenues and associated costs of the TCB brands produced at Cape Hill
have been eliminated from the pro forma financial information as discussed above. Severance and certain restructuring costs associated with
the closure of Cape Hill have been accrued for in the purchase price allocation (see note 7).
The pro forma acquisition adjustments described in note 6 reflect estimates made by Coors management of a preliminary allocation of the
purchase price to the fair value of assets acquired and liabilities assumed by Coors. A final allocation of the purchase price is dependent upon
certain third-party valuations and other
1

studies that have not yet been finalized, including the tax and financing structure of the acquired business and the evaluation of restructuring
plans. Also, the purchase price is subject to further adjustment and agreement with Interbrew based on the value of working capital, certain
intercompany trade balances and undistributed earnings from joint ventures as of the acquisition date. Therefore, final actual amounts will
differ from those reflected in the Unaudited Pro Forma Condensed Combined Financial Information.
The Unaudited Pro Forma Condensed Financial Information is provided for illustrative purposes only and does not purport to represent what
the actual results of operations or the financial position of the Combined Group would have been had the acquisition of Coors Brewers
occurred on the dates assumed, nor is it necessarily indicative of Coors' future operating results or combined financial position.
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UNAUDITED PRO FORMA CONDENSED COMBINED INCOME STATEMENT
FOR THE YEAR ENDED DECEMBER 30, 2001
The following Unaudited Pro Forma Condensed Combined Income Statement for the year ended December 30, 2001, is derived from the
audited historical consolidated statements of income of Coors for the year ended December 30, 2001, and the audited historical combined profit
and loss account of Carling Brewers for the year ended December 29, 2001, after eliminating the results of TCB and after giving effect to the
pro forma adjustments described in notes 5 and 6. Such adjustments have been determined as if the acquisition of Coors Brewers took place on
January 1, 2001, the first day of the 2001 fiscal year. The Unaudited Pro Forma Condensed Combined Financial Information has been prepared
from, and should be read in conjunction with, and supplemental to, the respective historical consolidated financial statements and notes thereto
of Coors, which are included in the Company's 2001 Annual Report on Form 10-K, and Carling Brewers, which are included in this Form 8-K
filing.

COORS
YEAR ENDED
DECEMBER 30,
2001
US GAAP
------------

Sales..........................
Beer excise taxes..............
Net sales......................
Cost of goods sold.............
Gross profit...................
Marketing, general and
administrative expenses......
Special charges................
Operating income...............
Interest income................
Interest expense...............
Gain on sales of
distributorships.............
Other income/(expense).........
Income before income taxes.....
Income tax expense.............
Net income.....................
Net income per common share -basic........................
Net income per common share -diluted......................
Weighted average common shares
-- Basic.....................
-- Diluted...................

$ 2,842.8
(413.3)
--------2,429.5
(1,537.6)
--------891.9

CARLING
BREWERS
ELIMINATE
YEAR ENDED
RESULTS OF
PRO FORMA
DECEMBER 29,
NON ACQUIRED
ACQUISITION
2001
BUSINESSES
ADJUSTMENTS
US GAAP
US GAAP
US GAAP
-------------------------------------(NOTE 1)
(NOTE 5)
(NOTE 6)
(IN MILLIONS, EXCEPT PER SHARE DATA)
$ 2,546.2
$(416.3)
$
-(874.2)
171.9
-----------------------1,672.0
(244.4)
-(1,171.1)
160.4
13.8
----------------------500.9
(84.0)
13.8

COMBINED
GROUP
PRO FORMA
US GAAP
---------

$ 4,972.7
(1,115.6)
--------3,857.1
(2,534.5)
--------1,322.6

(717.1)
(23.2)
--------151.6
16.4
(2.0)

(391.7)
---------109.2
24.3
(65.5)

35.6
-------(48.4)
(4.0)
--

28.9
(4.0)
--------38.7
(12.0)
(16.5)

(1,044.3)
(27.2)
--------251.1
24.7
(84.0)

27.7
4.3
--------198.0
(75.0)
--------$
123.0
=========

-12.8
--------80.8
(35.6)
--------$
45.2
=========

-(2.6)
------(55.0)
20.3
------$ (34.7)
=======

-(10.2)
--------(0.0)
0.7
--------$
0.7
=========

27.7
4.3
--------223.8
(89.6)
--------$
134.2
=========

$
3.33
=========

$
3.64
=========

$
3.31
=========

$
3.61
=========

36.9
=========
37.2
=========

36.9
=========
37.2
=========
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UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET
AT DECEMBER 30, 2001
The following Unaudited Pro Forma Condensed Combined Balance Sheet at December 30, 2001 is derived from the audited historical
consolidated balance sheets of Coors as of December 30, 2001, and Carling Brewers as of December 29, 2001, after giving effect to the
elimination of the assets and liabilities of TCB and the pro forma adjustments described in notes 5 and 6. Such adjustments have been made as
if the acquisition of Coors Brewers took place on December 30, 2001. The purchase price, per the purchase agreement, was denominated in
pounds sterling versus the US dollar. The total consideration reflected in the pro formas contained herein is approximately $40 million higher
than the actual consideration as of the acquisition date, February 2, 2002, due to the fluctuation in the foreign currency exchange rates between
December 30, 2001, and February 2, 2002. The Unaudited Pro Forma Condensed Combined Information has been prepared from, and should
be read in conjunction with and supplemental to, the respective historical consolidated financial
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statements and notes thereto of Coors, which are included in the Company's 2001 Annual Report on Form 10-K, and Carling Brewers which
are included in this Form 8-K filing.

COORS AT
DECEMBER 30,
2001
US GAAP
------------

CARLING
BREWERS AT
DECEMBER 29,
2001 US
GAAP
-----------(NOTE 2)

ELIMINATE
NON
ACQUIRED
BUSINESSES
US GAAP
-----------(NOTE 5)
(IN MILLIONS)

PRO FORMA
ACQUISITION
ADJUSTMENTS
US GAAP
----------(NOTE 6)

COMBINED
GROUP
PRO FORMA
US GAAP
---------

ASSETS
CURRENT ASSETS
Cash and cash equivalents......................
Short-term marketable securities...............
Accounts and notes receivable and other
receivables..................................
Inventories....................................
Prepaid expenses and other current assets......
Total Current assets...........................
Properties.....................................
Goodwill.......................................
Other intangible assets........................
Investments in joint ventures..................
Long-term marketable securities................
Other assets...................................
TOTAL ASSETS...................................

$

77.1
232.6

108.7
115.1
73.0
-------606.5
869.7
-86.3
94.8
-82.4
-------$1,739.7
========

$

57.7
--

475.6
133.4
79.9
-------746.6
596.4
1,009.4
624.8
33.9
6.5
653.5
-------$3,671.1
========

$

(6.2)
--

(25.8)
(6.5)
-------(38.5)
(88.0)
(305.9)
(195.5)
--(69.7)
------$(697.6)
=======

LIABILITIES AND SHAREHOLDERS' EQUITY (NET INVESTMENT)
CURRENT LIABILITIES
Accounts payable...............................
$ 222.5
$
77.0
$
-Other current liabilities......................
210.0
393.8
(4.1)
Short term debt................................
85.0
----------------------Total current liabilities......................
517.5
470.8
(4.1)
Long term debt.................................
20.0
1,000.8
(493.0)
Deferred tax liability.........................
61.6
431.7
(79.6)
Post retirement benefits.......................
141.8
--Other long term liabilities....................
47.5
4.5
---------------------TOTAL LIABILITIES..............................
788.4
1,907.8
(576.7)
--------------------SHAREHOLDERS' EQUITY (NET INVESTMENT)
Total capital stock and unvested restricted
stock........................................
8.9
--Retained earnings and accumulated other
comprehensive income.........................
942.4
1,763.3
(120.9)
--------------------TOTAL SHAREHOLDERS' EQUITY (NET INVESTMENT)....
951.3
1,763.3
(120.9)
--------------------TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY (NET
INVESTMENT)..................................
$1,739.7
$3,671.1
$(697.6)
========
========
=======
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$

(82.1)
(208.0)

$

46.5
24.6

-1.7
3.7
--------(284.7)
(52.8)
(129.3)
(5.0)
62.4
(3.8)
(263.3)
--------$ (676.5)
=========

558.5
243.7
156.6
-------1,029.9
1,325.3
574.2
510.6
191.1
2.7
402.9
-------$4,036.7
========

$

$

-36.8
---------36.8
1,054.1
(164.6)
-39.6
--------965.9
---------

--

299.5
636.5
85.0
-------1,021.0
1,581.9
249.1
141.8
91.6
-------3,085.4
--------

8.9

(1,642.4)
--------(1,642.4)
---------

942.4
-------951.3
--------

$ (676.5)
=========

$4,036.7
========

NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION
NOTE 1 INCOME STATEMENT INFORMATION RELATING TO CARLING BREWERS
The following table shows a reconciliation of the historical combined profit and loss accounts of Carling Brewers, prepared in accordance with
UK GAAP and in pounds sterling, to the income statement prepared under US GAAP and in US dollars included in the Unaudited Pro Forma
Condensed Combined Income Statement.
Reclassifications have been made to the underlying Carling Brewers historical combined profit and loss accounts prepared under UK GAAP to
conform to Coors' income statement presentation.
The UK-US GAAP adjustments reflect the material adjustments that are required to convert the results of Carling Brewers to US GAAP.
Descriptions of the nature of each adjustment are given in notes 3 and 4.

Sales.............................................
Beer excise taxes.................................
Net sales.........................................
Cost of goods sold................................
Gross profit......................................
Marketing, general and administrative expenses....
Operating income..................................
Interest income...................................
Interest expense..................................
Equity in earnings of joint ventures..............
Income before income taxes........................
Income tax expense................................
Net income........................................

CARLING BREWERS
YEAR ENDED DECEMBER 29, 2001
--------------------------------------------UK-US
GAAP
UK GAAP
ADJUSTMENTS
US GAAP
US GAAP
--------------------------------(NOTE 3)
(IN MILLIONS)
L1,781.6
L(13.4)
L1,768.2
$ 2,546.2
(607.1)
-(607.1)
(874.2)
---------------------------1,174.5
(13.4)
1,161.1
1,672.0
(809.8)
(3.5)
(813.3)
(1,171.1)
---------------------------364.7
(16.9)
347.8
500.9
(236.0)
(36.0)
(272.0)
(391.7)
---------------------------128.7
(52.9)
75.8
109.2
3.5
13.4
16.9
24.3
(45.5)
-(45.5)
(65.5)
12.7
(3.8)
8.9
12.8
---------------------------99.4
(43.3)
56.1
80.8
(28.8)
4.1
(24.7)
(35.6)
---------------------------L 70.6
L(39.2)
L 31.4
$
45.2
========
======
========
=========

The results of Carling Brewers have been translated into US dollars at the average Daily Closing Rate of L1.00 to $1.44 for the year ended
December 29, 2001.
NOTE 2 BALANCE SHEET INFORMATION RELATING TO CARLING BREWERS
The following table shows a reconciliation of the historical balance sheet of Carling Brewers, prepared in accordance with UK GAAP and in
pounds sterling, to the balance sheet prepared under US GAAP and in US dollars included in the Unaudited Pro Forma Condensed Combined
Balance Sheet.
Reclassifications have been made to the underlying Carling Brewers balance sheet prepared under UK GAAP to conform to Coors' balance
sheet presentation.
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)
The UK-US GAAP adjustments reflect the material adjustments that are required to convert the balance sheet of Carling Brewers to US GAAP,
and descriptions of the nature of each adjustment are given in notes 3 and 4.
CARLING BREWERS
AT DECEMBER 29, 2001
-------------------------------------------UK-US GAAP
UK GAAP
ADJUSTMENTS
US GAAP
US GAAP
-------------------------------(NOTE 3)
(IN MILLIONS)
ASSETS
CURRENT ASSETS
Cash and cash equivalents........................ L 39.8
Short-term marketable securities.................
-Accounts and notes receivable and other
receivables....................................
328.0
Inventories......................................
92.0
Prepaid expenses and other current assets........
69.3
------Total Current assets.............................
529.1
Properties.......................................
308.1
Goodwill.........................................
-Other intangible assets..........................
-Investment in joint ventures.....................
23.4
Long-term marketable securities..................
4.5
Other assets.....................................
99.9
------TOTAL ASSETS..................................... L 965.0
=======
LIABILITIES AND NET INVESTMENT
CURRENT LIABILITIES
Accounts payable................................. L 53.1
Other current liabilities........................
271.6
Current portion of long-term debt................
-------Total current liabilities........................
324.7
Long term debt...................................
691.9
Deferred tax liability...........................
39.3
Other long term liabilities......................
3.7
------TOTAL LIABILITIES................................ 1,059.6
------TOTAL NET INVESTMENT.............................
(94.6)
------TOTAL LIABILITIES AND NET INVESTMENT............. L 965.0
=======

L

---

L

39.8
--

$

57.7
--

--(14.2)
-------(14.2)
103.2
696.1
430.9
--350.8
-------L1,566.8
========

328.0
92.0
55.1
-------514.9
411.3
696.1
430.9
23.4
4.5
450.7
-------L2,531.8
========

475.6
133.4
79.9
-------746.6
596.4
1,009.4
624.8
33.9
6.5
653.5
-------$3,671.1
========

L

L

$

-----------(1.7)
258.4
(0.6)
-------256.1
-------1,310.7
-------L1,566.8
========

53.1
271.6
--------324.7
690.2
297.7
3.1
-------1,315.7
-------1,216.1
-------L2,531.8
========

77.0
393.8
--------470.8
1,000.8
431.7
4.5
-------1,907.8
-------1,763.3
-------$3,671.1
========

The historical balance sheet of Carling Brewers has been translated into US dollars at the Closing Rate on December 28, 2001, (the last
business day of the year) of L1.00 to $1.45.
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)
NOTE 3 CARLING BREWERS -- US GAAP ADJUSTMENTS BY CAPTION HEADING
The US GAAP adjustments made to the historical Carling Brewers results of operations and balance sheet, which are described in note 4, can
be summarized by caption heading as follows:

INCOME STATEMENT
---------------(i)

(ii)

(iii)

(iv)

(v)

(vi)

NOTE 4
------

SALES
Trade Loans...............................................

g

L (13.4)
========

COST OF GOODS SOLD
Pension costs.............................................
New basis of accounting on Interbrew acquisition..........

b
d

L

MARKETING, GENERAL AND ADMINISTRATIVE EXPENSES
Pension costs.............................................
New basis of accounting on Interbrew acquisition..........
Restructuring provisions..................................
Stock based compensation..................................

b
d
f
c

L

INTEREST INCOME
Trade loans...............................................

g

L
13.4
========

EQUITY IN EARNINGS OF JOINT VENTURES
Equity accounting.........................................

e

L
(3.8)
========

INCOME TAXES
Equity accounting.........................................
New basis of accounting on Interbrew acquisition..........
Deferred taxes on other US GAAP adjustments...............

e
d
a

L

BALANCE SHEET
------------(vii)

(viii)

(ix)

(x)

CARLING BREWERS
YEAR ENDED
DECEMBER 29, 2001
CREDIT/ (CHARGE)
------------------(IN MILLIONS)

5.8
(9.3)
-------L
(3.5)
========
8.1
(40.9)
(2.9)
(0.3)
-------L (36.0)
========

3.8
3.7
(3.4)
-------L
4.1
========
INCREASE/ (DECREASE)
-------------------(IN MILLIONS)

CURRENT ASSETS
Pensions..................................................

b

L (14.2)
========

PROPERTIES
New basis of accounting on Interbrew acquisition..........

d

L 103.2
========

GOODWILL
New basis of accounting on Interbrew acquisition..........

d

L 696.1
========

INTANGIBLE ASSETS
New basis of accounting on Interbrew acquisition..........

d

L 430.9
========
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)
BALANCE SHEET
------------(xi)

(xii)

(xiii)

(xiv)

(xiii)

NOTE 4
------

INCREASE/ (DECREASE)
-------------------(IN MILLIONS)

OTHER ASSETS
New basis of accounting on Interbrew acquisition (pension
asset)......................................................
Pensions

d
b

L

LONG TERM DEBT
New basis of accounting on Interbrew acquisition..........

d

L
(1.7)
========

DEFERRED TAX LIABILITY
New basis of accounting on Interbrew acquisition..........
Deferred tax..............................................

d
a

L

OTHER LONG TERM LIABILITIES
New basis of accounting on Interbrew acquisition..........

d

L
(0.6)
========

NET INVESTMENT
New basis of accounting on Interbrew acquisition..........
Pensions..................................................
Deferred tax..............................................

d
b
a

L1,282.0
22.1
6.6
-------L1,310.7
========

314.5
36.3
-------L 350.8
========

259.7
(1.3)
-------L 258.4
========

NOTE 4
The accounts of Carling Brewers are prepared in accordance with UK GAAP. For the purposes of preparing the Unaudited Pro Forma
Condensed Combined Financial Information, the accounts of Carling Brewers have been restated to conform with US GAAP by giving effect
to the adjustments described below.
(A) DEFERRED TAXES
Under UK GAAP, following the adoption of Financial Reporting Standard 19, "Deferred Tax", deferred taxes are accounted for on all timing
differences, taking into account the before tax consequences of transactions and events recognized in the financial statements of the current and
previous periods. Under US GAAP, deferred taxes are accounted for on all temporary differences, providing for the effect of differences
between the accounting and tax measurement of assets and liabilities.
Under both UK and US GAAP a valuation adjustment is established for those deferred tax assets where it is more likely than not that some
portion will not be realized.
Deferred taxes have been provided for at 30% on all temporary differences of the relevant US GAAP adjustments.
(B) PENSION COSTS
Under UK GAAP (SSAP 24 "Accounting for Pension Costs") the basis of valuation of both pension plan assets and liabilities is not prescribed
to the same degree as under US GAAP, although there are some basic minimum requirements.
9

NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)
The profit and loss charge ("pension cost") is determined as the cost of accruing benefits ("regular cost") together with an adjustment reflecting
any surplus or deficit not reflected on the balance sheet. This aims to spread the unrecognized actuarial surplus or deficit over the remaining
lives of employees. There is no requirement for annual valuations and generally the latest formal actuarial valuation is used which is usually no
more than three years prior to the balance sheet date.
Under US GAAP defined benefit pension plan accounting, plan assets are valued on a market related basis and liabilities are valued under a
specified actuarial methodology, including market related valuation assumptions. Changes in the funding status not reflected in the balance
sheet that fall outside a 10% corridor are recognized systematically and gradually over subsequent periods. The valuation must be as of the
balance sheet date or at a date not more than three months prior to the balance sheet date.
(C) STOCK BASED COMPENSATION
Under UK GAAP (UITF 17), a charge is made to the profit and loss account of the parent company only, for stock based compensation
schemes (share option schemes and share purchase plans) established in the stock of the parent company. This charge, which is not recorded in
the accounts of the subsidiaries where the beneficiaries are employed, is based on the intrinsic value at the date of grant. Intrinsic value is
calculated as the difference between the market price and the exercise price. Inland Revenue approved Save As You Earn ("SAYE") schemes
are exempt from the requirements of UITF 17.
Under US GAAP, companies have the option of accounting for stock based compensation under Statement of Financial Accounting Standard
No. 123, "Accounting for Stock-Based Compensation", (FAS 123) or Accounting Principles Board Opinion No. 25, "Accounting for Stock
Issued to Employees" (APB 25). Carling Brewers has chosen to account for such costs under APB 25.
Under APB 25, the compensation expense is calculated as the intrinsic value at the measurement date. The intrinsic value is the excess of the
fair market value of the underlying shares over the exercise price of the shares at the share option grant date. For fixed plans the measurement
date is the grant date. Variable plans (principally options with performance criteria) are re-measured every period until the number of shares
and exercise price are known. For both fixed and variable plans, any compensation expense is generally recognized over the period from grant
date to vesting date.
(D) NEW BASIS OF ACCOUNTING ON INTERBREW ACQUISITION
Interbrew acquired the brewing businesses of Bass PLC, including the assets and liabilities of the Business, on August 26, 2000, for L2,416.0
million (including acquisition expenses). A new basis of accounting was established in the consolidated financial statements of Interbrew,
reflecting the fair values of assets acquired and liabilities assumed. UK GAAP reflects the new basis of accounting in group consolidated
financial statements but does not allow the new basis to be reflected in the underlying books and records of the acquired entities.
Under US GAAP, the combined financial statements of the Business for periods after August 26, 2000 should reflect the new basis of
accounting established for the Business' assets and liabilities based upon the
10

NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)
fair values at August 26, 2000, of the respective assets acquired and liabilities assumed by Interbrew SA, as summarized below:

Intangible fixed assets (including goodwill)..............
Property, plant and equipment.............................
Land......................................................
Trade loans...............................................
Other investments.........................................
Associate undertakings....................................
Inventory.................................................
Other working capital.....................................
Pension scheme surplus....................................
Loans.....................................................
Other provisions..........................................
Deferred taxes............................................

HISTORICAL
COST
LM
----------309.8
11.7
153.7
2.1
18.6
75.7
100.4
-(9.9)
(2.9)
(20.8)
----638.4
=====

FAIR
VALUE
LM
------1,185.4
410.0
32.7
153.7
2.1
18.6
77.1
100.4
314.4
(8.2)
(2.3)
(281.2)
------2,002.7
=======

USEFUL
LIFE
(YEARS)
------3 - 40
3 - 50
-----------

As a result of the new basis of accounting, net assets were increased and additional charges are reflected under US GAAP in the reconciliation
of net income, principally for the effects of increases in depreciation and amortization expense of tangible and intangible assets, including
goodwill. The effects of deferred taxes and pensions are described in notes (a) and (b), respectively, above.
(E) EQUITY ACCOUNTING
UK GAAP requires the investors' share of operating profit or loss, interest and taxation relating to unconsolidated affiliates and joint ventures
to be accounted for separately within each of those headings. Under US GAAP, the investors' share of the after-tax profits and losses of
unconsolidated affiliates and joint ventures are included within the income statement as a single line item.
(F) RESTRUCTURING PROVISIONS
Under UK GAAP, provisions for restructuring can be recognized once the company is demonstrably committed to the restructuring plan. Under
US GAAP, the recognition criteria for restructuring provisions are more stringent as they require a number of prescribed conditions to be met
before a liability can be recorded. Therefore, timing differences may arise between the UK GAAP and US GAAP recognition of the
restructuring charge and associated liability, which can result in the charge and liability being recorded in different fiscal periods.
(G) TRADE LOANS
Under UK GAAP, any interest earned on trade loans made to customers is recognized as part of gross margin, as the interest rate charged is
inter-related with future purchase commitments made by the customer and discount structures offered, and many such loans are made on an
interest free basis. US GAAP requires a market rate of interest to be imputed on all trade loans, with the interest credit being recognized within
interest income, rather than within gross margin.
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)
NOTE 5 ADJUSTMENTS TO ELIMINATE NON-ACQUIRED BUSINESSES
The historical financial information of Carling Brewers includes the results of operations and assets and liabilities attributable to the TCB
business, which was formerly a part of Bass Brewers Limited but was not acquired by Coors.
For the purpose of the Unaudited Pro Forma Condensed Combined Financial Information, the following adjustments have been made to the
historical financial information of Carling Brewers, after adjustment to US GAAP and to US dollars, to eliminate the results of operations and
assets and liabilities of TCB. These adjustments reflect the terms of the separation agreement, which split Carling Brewers into Coors Brewers
and TCB.
(I) REVENUES AND GROSS MARGINS
As part of the separation agreement, a number of cross distribution arrangements were put in place between Coors Brewers and TCB. The
nature of these arrangements vary by brand and by customer type, and therefore each of the major revenue streams has been considered
separately.
Coors Brewers and TCB will each separately supply their own brands to national "on trade" and "off trade" channels. In the independent "on
trade" channels at the point of acquisition, Coors Brewers operated in England and Wales, and TCB operated in Scotland and Ireland.
Therefore, for the purposes of this unaudited pro forma financial information, net sales revenue and gross profit excludes that belonging to
TCB. See (a) in table below.
TCB will continue to sell Coors Brewers brands in Ireland, and through independent "on trade" channels in Scotland, for a period of one year.
A fixed profit margin per barrel accrues to Coors Brewers on these sales and a minimum sales quantity will apply. After this one year period,
Coors Brewers intends to have established its own distribution channels to these customers, selling directly to them with the full gross margin
achieved accruing to Coors Brewers. For the purpose of the pro-forma financial information, the actual sales revenue and gross profit earned on
these brands in the year ended December 29, 2001 have been eliminated (as part of adjustments (a) in the table below), and replaced with the
contractual revenues and fixed profit margin that will be earned under this contract. See (b) in the table below.
While this profit margin could theoretically be lost after the one year distribution agreement expires, Coors Brewers expects that the margin
achieved from direct sales to customers in the future will be larger than the contractual margin earned from TCB in the one year period.
However, no such margin increase has been assumed in this unaudited pro forma financial information.
Conversely, Coors Brewers will continue to brew and sell certain TCB brands in England and Wales for periods of up to three years, on both an
exclusive and non-exclusive basis, depending on brand. For the purposes of this pro forma financial information, the sales and profit margins
have been included for those brands where the distribution agreements give Coors Brewers exclusive rights of sale of the brand, or where the
agreements run for a period of more than one year. Those brands where Coors Brewers have non-exclusive rights for one year only have, with
minor exceptions, been excluded, as those revenues are considered to be non-recurring. For those sales that have been included, gross profits
have been reduced by the margin that will be payable to TCB, totaling approximately $2 million. See (c) in table below.
Finally, an adjustment has been made to add in sales and gross profits earned from export sales of Coors Brewers brands that have historically
been recorded in another Interbrew subsidiary and are not included in the historical Carling Brewers financial statements. The export rights
associated with Coors Brewers brands have also been acquired by Coors. See (d) in table below.
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)
The following table summarizes the adjustments that have been made to revenues and gross profits:

(a) TCB direct supply to National On Trade customers........
(a) TCB direct supply to National Off Trade customers.......
(a) TCB direct supply to Independent On Trade in Scotland...
(b) Coors Brewers brands sold by TCB in Scotland and
Ireland...................................................
(c) TCB brands sold by Coors Brewers in England and Wales...
(d) Export sales of Coors Brewers brands recognized.........
Less TCB freight costs......................................

NET
GROSS
SALES
PROFIT
-----------(IN MILLIONS)
$ (60.3) $(21.5)
(64.5)
(25.8)
(145.3)
(67.2)
7.5
(1.4)
19.6
-------$(244.4)
=======

1.4
(2.0)
9.8
21.3
-----$(84.0)
======

(II) BREWERY COSTS AND OTHER OVERHEADS
The Wellpark brewery situated in Glasgow, Scotland, which is included in the Carling Brewers historical financial statements, was retained by
TCB as it produces substantially all TCB brands. The breweries acquired by Coors produce substantially all Coors Brewers brands with the
exception of the brewery at Cape Hill, where approximately 70% of brewing and 60% of packaging is for export brands sold by Bass Beers
Worldwide, an Interbrew subsidiary not acquired by Coors.
Brewery costs are recovered by charges made against sales margins at standard cost rates. An appropriate share of standard cost variances has
been allocated to the TCB business and thus have been removed from the unaudited pro forma income statement. The approach taken in the
unaudited pro forma income statement on the breweries which produced TCB/Interbrew brands is as follows:
- Wellpark -- As this is retained by TCB and produces substantially all TCB brands, both its costs and its recoveries are removed.
- Cape Hill -- As this is a brewery acquired by Coors, its costs are not removed, but they are reduced by the contractual brewing fees arising
from the production of TCB/Interbrew brands on their behalf; effectively leaving in place the costs of the brewery related to the production of
Coors Brewers brands.
Interbrew intends to transfer the production of its brands currently produced at Cape Hill to its own breweries during the course of 2002. The
resulting reduction in production volume at Cape Hill means that the plant's brewing and packaging operation will no longer be a viable
proposition. Coors Brewers has therefore announced the planned closure of Cape Hill once Interbrew has completed its production transfers.
The production of Coors Brewers brands remaining at Cape Hill will be transferred to its brewery in Burton, where production will be at lower
costs. This benefit has not been recognized in the unaudited pro forma financial information. Severance and certain restructuring costs
associated with the closure of Cape Hill have been accrued for in the purchase price allocation.
The proforma impact of the brewery costs and other overheads discussed above is reflected in gross profit in Note 5(i) above and included in
cost of goods sold on the pro forma income statement.
(III) OTHER OVERHEADS
Other overheads, included in marketing, general and administrative expenses, directly attributable to TCB totaling $35.6 million have been
removed from the pro forma income statement. This includes TCB employee costs and TCB brand marketing costs.
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)
(IV) INTEREST, OTHER INCOME AND TAXATION
Approximately $4.0 million of interest income associated with the trade loans for Scotland customers has been eliminated from the proforma
income statement as it relates to TCB revenues that have likewise been eliminated.
No adjustment has been made to eliminate an element of the interest charge, as it is not possible to separately identify any components of debt
that are directly associated with the TCB operations.
Approximately $2.6 million of other income has been eliminated for TCB's share of the profits in the 49.9% owned distribution joint venture,
Tradeteam. In the future, TCB will be entitled to the profits it would have earned under Carling Brewers ownership. These profits will be
provided to TCB through reduced distribution costs.
Approximately $20.3 million of associated tax effects on the TCB operating results have also been eliminated.
(V) ASSETS AND LIABILITIES
Prior to the acquisition by Coors, specific assets and liabilities were transferred into a separate TCB legal entity in accordance with the terms of
a legal separation agreement. The principal components of this transfer were the property, plant and equipment and inventories associated with
the Wellpark brewery in Scotland, and trade loans, trade receivables and discount accruals related to the independent "on trade" customers in
Scotland.
Other balances, such as accounts receivable related to sales of TCB brands through national "on trade" and "off trade" channels and accounts
payable, remain with Coors Brewers, who remain responsible for collection and payment of such items.
In addition to the assets and liabilities eliminated as part of the separation agreement, an adjustment has been made to eliminate the value of
intangible assets and goodwill attributed to the TCB business by Interbrew.
As consideration for the transfer of TCB, Interbrew forgave the intercompany loan account by approximately $493 million. In the pro forma
balance sheet, this Interbrew intercompany account is treated as long-term debt and is reduced by the amount of the debt forgiven.
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)
NOTE 6 ACQUISITION ADJUSTMENTS TO THE UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL
INFORMATION
The pro forma acquisition adjustments, which are described in note 7 can be summarized by caption heading as follows:

INCOME STATEMENT
---------------(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

NOTE 7
------

COST OF GOODS SOLD
Reclassify equity earnings of joint ventures from other
income..................................................
Adjustment to depreciation on property....................

OTHER OPERATING EXPENSES
Eliminate goodwill amortization arising on acquisition by
Interbrew...............................................
Eliminate intangible amortization arising on acquisition
by Interbrew............................................
Adjustment to amortization of intangible assets...........
Reclassify restructuring charge to special charge.........

SPECIAL CHARGES
Reclassify restructuring charge to special charge.........

(vii)

c(ii)
a(ii)

$

10.2
3.6
--------$
13.8
=========

a(iii), a(iv)

$

18.0

a(iv)
a(iv)
c(iii)

23.9
(17.0)
4.0
--------$
28.9
=========

c(iii)

$
(4.0)
=========

INTEREST INCOME
Eliminate income on marketable securities sold to fund the
acquisition.............................................

b

$
(12.0)
=========

INTEREST EXPENSE
Interest expense on new Coors debt........................
Eliminate Interbrew interest..............................

b
b

$

OTHER INCOME
Reclassify equity earnings of joint ventures to cost of
goods sold..............................................

c(ii)

INCOME TAXES
Tax effects of adjustments................................

c(i)

BALANCE SHEET
------------(vi)

YEAR ENDED
DECEMBER 30, 2001
CREDIT/ (CHARGE)
------------------(IN MILLIONS)

NOTE 7
------

CASH AND CASH EQUIVALENTS
Cash raised from sale of marketable securities............
New debt issued...........................................
Cash consideration, including repayment of intercompany
loans...................................................

MARKETABLE SECURITIES
Sale of marketable securities by Coors....................
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b
b

(82.0)
65.5
--------$
(16.5)
=========

$
(10.2)
=========
$
0.7
=========
INCREASE/ (DECREASE)
-------------------(IN MILLIONS)
$

208.0
1,550.0

(1,840.1)
--------$
(82.1)
=========
b

$ (208.0)
=========
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BALANCE SHEET
------------(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

NOTE 7
------

INCREASE/ (DECREASE)
-------------------(IN MILLIONS)

INVENTORIES
Increase in inventory value...............................

a(i)

$
1.7
=========

PREPAID EXPENSES AND OTHER CURRENT ASSETS
Adjust prepaid expenses to fair value.....................

a(i)

$
3.7
=========

PROPERTIES
Write down of certain items of property, plant and
equipment...............................................

a(ii)

$
(52.8)
=========

GOODWILL
Elimination of Interbrew goodwill.........................
Coors' goodwill arising on acquisition....................

a(iii)
a(iii)

(703.5)
574.2
--------$ (129.3)
=========

OTHER INTANGIBLE ASSETS
Elimination of Interbrew's valuation of intangible
assets..................................................
Coors' intangible asset valuation at acquisition..........

a(iv)
a(iv)

$

INVESTMENTS IN JOINT VENTURES
Increase in value of joint ventures.......................

a(v)

$
62.4
=========

LONG TERM MARKETABLE SECURITIES
Adjust to market value....................................

a(v)

$
(3.8)
=========

OTHER ASSETS
Reduction in value of pension surplus.....................
Deferred tax asset........................................
Note receivable for reimbursement of outstanding debt.....

a(v)
a(vi)
a(v)

$

OTHER CURRENT LIABILITIES
Cape Hill closure costs accrual...........................
Accrued transaction costs.................................

a(vi)
a

$

LONG TERM DEBT
New debt issued...........................................
Repayment of Interbrew intercompany liabilities...........

b
a

DEFERRED TAX LIABILITY
Eliminate existing deferred taxes at date of
acquisition.............................................
Record deferred taxes that arise at date of acquisition...

a(vi)
a(vi)
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(429.4)
424.4
--------$
(5.0)
=========

(422.7)
147.5
11.9
--------$ (263.3)
=========
18.8
18.0
--------$
36.8
=========
$ 1,550.0
(495.9)
--------$ 1,054.1
=========

$

(352.1)
187.5
--------$ (164.6)
=========
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BALANCE SHEET
------------(xix)

(xx)

NOTE 7
------

OTHER LONG TERM LIABILITIES
Onerous contract..........................................
Change in vacant leasehold provision......................

SHAREHOLDERS' EQUITY (NET INVESTMENT)
Eliminate Coors Brewers equity............................

a(vi)
a(vi)

INCREASE/ (DECREASE)
-------------------(IN MILLIONS)
40.0
(0.4)
--------$
39.6
=========
$(1,642.4)
=========

NOTE 7 ACQUISITION ADJUSTMENTS TO THE UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL
INFORMATION
(A) PURCHASE CONSIDERATION AND PURCHASE PRICE ALLOCATION
On February 2, 2002, Coors acquired the entire issued capital of Bass Holdings Limited, the parent company of Coors Brewers, plus additional
intangible assets from other subsidiaries of Interbrew S.A. for a total cash consideration of 1.2 billion pounds sterling (approximately $1.74
billion as of December 30, 2001), plus acquisition costs of approximately $18 million, of which $495.9 million represented the repayment of
intercompany loans. The purchase price will be adjusted based on the value of working capital of Coors Brewers at the date of acquisition. This
has not yet been finalized and agreed with Interbrew, and therefore will be subject to future adjustment.
The acquisition has been accounted for by using the purchase accounting method. Coors has established a new accounting basis for Coors
Brewers assets and liabilities based upon the fair market values thereof and the purchase price for Coors Brewers, including the direct cost of
acquisition.
A preliminary allocation of the purchase price has been reflected in the Unaudited Pro Forma Condensed Combined Financial Information.
This preliminary allocation reflects an estimate of certain fair value adjustments that need to be made to the historical net asset position of
Coors Brewers, resulting in an allocation of the residual purchase price to goodwill based on this adjusted historical net asset position. A final
allocation of the purchase price is dependent upon certain valuations and other studies that have not yet been finalized, including the tax and
financing structure of the acquired business and evaluating certain restructuring plans. Also, as noted above, the purchase price is subject to
further adjustments, which have not yet been finalized with Interbrew. These adjustments will result in further change to the purchase price
allocation.
The acquisition, as completed on December 30, 2001, was funded with approximately $208 million of cash, raised through the sale of
marketable securities, plus approximately $1,550 million of new debt. A more detailed description of the financing arrangements, and the pro
forma effect that this financing has on net income, is given in (b) below.
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For the purposes of the pro forma financial information, the purchase price plus acquisition costs have been allocated to assets and liabilities as
of December 30, 2001, as follows:

Current assets..............................................
Property, plant and equipment...............................
Brand value and other intangible assets.....................
Goodwill....................................................
Other long-term assets......................................
Current and long-term liabilities...........................

(IN MILLIONS)
$
L
--------------$ 613.4
L 423.0
455.4
314.1
424.3
292.6
574.2
396.0
419.4
289.2
(728.7)
(502.5)
--------------$1,758.0
L1,212.4
========
========

As noted above, the purchase price consideration will be further adjusted, based on the working capital at the date of acquisition. An estimate
of the working capital adjustment has been included in the proforma adjustments to the balance sheet.
In arriving at this purchase price allocation, the following adjustments have been made by Coors to the fair values of the assets acquired and
liabilities assumed by Coors Brewers.
(i) Current Assets
Inventory has been adjusted to its estimated sales value less selling and marketing costs to be incurred and profit for the selling effort, resulting
in an increase of $1.7 million.
Prepaid expenses and other current assets have been increased by $3.7 million to reflect prepaid advertising that had previously been reflected
as a long-term investment.
No other adjustments have been made to the book value of current assets. Current assets may be subject to future adjustment during the period
in which the final purchase price is agreed with Interbrew, as discussed above.
(ii) Property, Plant and Equipment
Property has been independently valued at market value, which has given rise to a decrease of $52.8 million compared to book value. The basis
of this property valuation is existing use, with the exception of the Cape Hill brewery, which has been valued at its net realizable value after
this brewery is closed down. The fair value attributed to the Cape Hill brewery is therefore provisional and may be subject to adjustment based
on actual value realized. These adjustments have given rise to a pro forma adjustment reducing depreciation expense by $3.6 million.
(iii) Goodwill
Goodwill represents the residual purchase price, after having made appropriate allocations to all other asset and liability categories. Goodwill
will be held as an indefinite life asset, subject to annual impairment reviews. The impact on the unaudited pro forma income statement is a
reduction of amortization expense of $18.0 million, being the elimination of goodwill amortization included in the historical Coors Brewers
results, relating to the Interbrew acquisition. No amortization expense on the goodwill resulting from the Coors acquisition is included as a
result of the adoption of Statement of Financial Accounting Standard No. 142, as described below.
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(iv) Intangible Assets
The brands, customers, contracts and technology of Coors Brewers have been independently valued as of the date of acquisition and have been
stated at their estimated fair values. These brands will be amortized over their estimated useful lives, which range from 2 years to 20 years,
depending on the perceived strength and longevity of each brand, with the exception of the Carling brand which has been ascribed an indefinite
life. This results in pro forma amortization expense of $17.0 million, a decrease of $6.9 million compared to the Interbrew amortization
expense of $23.9 million for intangible assets. The total proforma decrease in amortization expense for both goodwill and intangible assets is
$24.9 million. This total decrease in amortization expense is partially due to the fact that the proforma amortization expense is based upon
application of Statement of Financial Accounting Standards Nos. 141 and 142, "Business Combinations", and "Goodwill and Other Intangible
Assets", respectively, which are effective for the Coors Brewers acquisition. This new guidance allows for goodwill and certain intangible
assets to be identified as having an indefinite life and therefore are nonamortizable. These standards are effective for acquisitions occurring
after June 30, 2001, and therefore are reflected in the proforma statements for 2001. The historical results of Carling Brewers appropriately
apply Accounting Principles Board Opinion No. 16, "Business Combinations", which provides for all intangible assets and goodwill to be
assigned a useful life and amortized accordingly.
(v) Other Long Term Assets
Pension asset -- The assets and liabilities of the pension fund have been re-measured in accordance with SFAS 87 as at the date of acquisition,
and an adjustment has been made to reduce the net pension asset by $422.7 million from its book amount of $473.7 million to approximately
$51 million, representing the excess of the fair value of the plan assets over the projected benefit obligation at the date of acquisition.
Trade loans -- Coors Brewers has made trade loans to customers for periods of typically up to 10 years, the book value of which total $146
million, net of provisions. Approximately $35 million of this balance is reflected in current assets, based upon the scheduled payments to be
received in the next 12 months. These loans are deemed to be at fair market value as the current rate and terms approximate market and
therefore no fair value adjustment is deemed necessary.
Unconsolidated affiliates -- The value of equity accounted investees have been re-measured at fair value, based on forecasted discounted cash
flows. This has resulted in an increase of approximately $62.4 million in carrying value compared to Coors Brewers' share of the underlying
net assets of those entities. The Tradeteam joint venture has a distribution contract with Coors Brewers that is priced at above market rates. An
asset of approximately $40 million relating to this favorable contract has been recognized within the fair value of the joint venture. An equal
and offsetting liability has been provided for as discussed in the "provision for onerous contracts" section below.
Long-term marketable securities -- Long-term marketable securities have been adjusted to their fair market value of $2.7 million on the date of
acquisition resulting in a decrease of $3.8 million including the reclassification of certain prepaid advertising from long-term investments to
prepaid expenses and other current assets as noted above in a(i).
Note receivable -- As part of the acquisition, included in the balance sheet of Coors Brewers is a debt obligation with a third party which was
not paid off as part of the acquisition. As part of the purchase agreement, Interbrew is obligated to service this debt through reimbursement to
Coors Brewers for principal and interest payments and therefore a corresponding asset has been recognized.
(vi) Current and Long Term Liabilities
Deferred tax -- Adjustments have been made to recognize the full UK deferred tax liability, and also to recognize the corresponding deferred
tax assets that arise in the US due to recovery of foreign tax credits.
19

NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)
However, as the full recoverability of these foreign tax credits is not more likely than not, a valuation allowance of $40 million has been made
against the offsetting deferred tax asset.
Provision for onerous contracts -- Certain contracts have been identified whereby Coors Brewers is currently paying in excess of market rates.
Provision has been made for the estimated future above-market costs that will be incurred under these contracts. The principal contract for
distribution is with the Tradeteam joint venture, where Coors Brewers is paying an above market price to Tradeteam. A provision of $40
million has been recognized related to this contract, but there is an equal and opposite asset recognized within the fair value of Tradeteam
included in the "unconsolidated affiliates" fair value adjustment discussed above. There is a further adjustment to the provision for vacant
properties on the books of Coors Brewers by approximately $0.4 million.
Provision for restructuring costs -- Provision has been made for the estimated costs of severance and other termination benefits that will be
payable to employees upon closure of the Cape Hill brewery plus other associated exit costs. The provision of $18.8 million is based on the
business plan, which formed the basis for the closure announcement on March 21, 2002.
(B) ACQUISITION FINANCE
The total $1.74 billion purchase price plus acquisition costs of approximately $18 million have been financed through a mixture of cash raised
through the sale of marketable securities of approximately $208 million, variable-rate term loans of $800 million and by a temporary variablerate bridge loan of $750 million. Coors plans to replace the bridge loan with long-term financing. For the purposes of this pro forma financial
information, a fixed interest rate of 6.6% on the long term financing and a weighted average variable rate of approximately 3.7% on the
variable rate facilities have been assumed based upon recent market rates. In addition, estimated debt issue costs of approximately $13 million
will be amortized over the lives of the term loan and long term financing, assumed to be 5 years and 10 years, respectively, resulting in
additional pro forma interest expense of approximately $3 million per annum.
The total adjustment recorded related to acquisition financing in the pro forma financial information eliminates the interest charged in the
historical accounts of Carling Brewers on Interbrew intercompany debt of $65.5 million, reduces Coors' interest income on the marketable
securities sold to fund the acquisition by $12.0 million and increases interest expense by $82.0 million, which is the annualized interest on the
new debt.
A 1/8% movement in variable interest rates and in the rate at which the long-term financing is finally issued, would affect annual pre-tax
income by approximately $1.9 million.
(C) OTHER ADJUSTMENTS
(i) Taxation
The pro forma tax adjustment includes an adjustment of $4.6 million to restate tax on the Coors Brewers results from the UK statutory tax rate
of 30% to the US federal and state tax rate of 39%.
The total pro forma taxation adjustment of $0.7 million, which includes the $4.6 million described above, has been calculated at a statutory rate
of 39%, representing federal plus state tax. It takes account of the tax effects of the other pro forma adjustments and the tax effects of the
acquisition structure.
(ii) Earnings of Unconsolidated Affiliates
Coors Brewers uses a 49.9% owned affiliate, Tradeteam Limited, to carry out a majority of its distribution. Prior to the acquisition, nearly all of
Tradeteam's business was for Carling Brewers, with only an immaterial amount of work being work carried out for external customers. Coors
Brewers pays Tradeteam an above-market rate for distribution costs, but Coors Brewers then receives back 49.9% of the profit made by
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Tradeteam. Rather than show this profit share as "share of equity investee earnings," Coors believes that it is more appropriate to net this profit
against distribution costs, thus reducing distribution costs back to a market rate. Subsequent to the acquisition, a portion of Tradeteam's
business will be for Interbrew.
(iii) Restructuring Charges
Restructuring charges of approximately $4.0 million that are included in Carling Brewers historical results have been reclassified from
marketing, general and administrative expenses to special charges to be consistent with the Coors classification and presentation of similar
charges.
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