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SUPPLEMENT TO
JOINT PROXY STATEMENT/MANAGEMENT INFORMATION CIRCUL AR

January 19, 2005

This is a supplement to the previouslyridisted joint proxy statement/management infornratimcular dated December 9, 2004, which
is referred to herein as the original joint proxgtement/management information circular. This sapent contains important changes and
should be read in conjunction with the originahjgproxy statement/management information circular.

Mailing of Supplement; Adjournment of Meetings

This supplement to the original joint prastatement/management information circular is béimgished to shareholders and
optionholders of Molson Inc., a corporation incaided under the laws of Canada, in connection thighsolicitation of proxies by
management of Molson for use at the special meefitige Molson shareholders, which has been ad@ijno be reconvened in the
Marquette and Joliet rooms at the Fairmont The Qigizabeth hotel, 900 Rerévesque Boulevard West, Montréal, Québec, on Jariiss
2005 at 9:00 a.m. (Montréal time), and the separegeting of Molson optionholders, which has begonwaded, to be reconvened in the John
Molson Room located at 1670 Notre-Dame Street Béantréal, Québec, on January 27, 2005 at 4:30 (Muontréal time), and any
adjournment or postponement of these meetingsrédwrd date of November 22, 2004 to determine tiwslson shareholders and
optionholders entitled to vote at the meetings iemanchanged.

This supplement is also being furnishetldlers of common stock of Adolph Coors Companpetaware corporation, in connection
with the solicitation of proxies by the board ofetitors of Coors for use at the special meetinQadrs stockholders which has been
adjourned, to be reconvened at Coors Brewing Cognjpathe Sixth Floor Auditorium in the Brewery Cotap, 121" and Ford Streets,
Golden, Colorado 80401 on February 1, 2005 at 8:60 (Denver time), and any adjournment or postpam of the special meeting. The
record date of November 22, 2004 to determine tiims®s stockholders entitled to vote at the spenidting remains unchanged.

This supplement to the original joint prastatement/management information circular is beiagled to shareholders and optionholders
of Molson and stockholders of Coors on or abouudan20, 2005.

Reason for the Supplement

As a result of market reaction to the teahthe arrangement described in the original jphoixy statement/management information
circular, Molson and Coors have agreed to incré@samount of the special dividend that Molson €lasion-voting and Class B common
shareholders of record at the close of businesh®last trading day immediately prior to the daftelosing of the merger transaction,
excluding Pentland Securities (1981), Inc., a camgpavned by Eric Molson and Stephen Molson, wilgige from Molson in connection
with the plan of arrangement. The special dividesiltlbe increased from Cdn.$3.26 per share (a witalpproximately Cdn.$381 million
(U.S.$316 million based on the exchange rate iecefhn November 4, 2004)) to Cdn.$5.44 per shatetghof approximately
Cdn.$640 million (U.S.$532 million based on theletge rate in effect on January 13, 2005)). Inrterest of demonstrating its continued
support for the merger transaction,




Pentland has agreed to waive any participatiohenspecial dividend. Had Pentland not agreed teemaarticipation in the special dividend,
the special dividend would have been Cdn.$5.0Gpare instead of Cdn.$5.44 per share. No additimeager premium will be paid to either
company's shareholders.

Changes to the Original Joint Proxy Statement/Managment Information Circular

As a result of the increase in the spadiiatiend, references to a special dividend in tm@ant of Cdn.$3.26 per share (a total of
approximately Cdn.$381 million (U.S.$316 million))the original joint proxy statement/managemeftrimation circular are revised to refer
to a special dividend in the amount of Cdn.$5.44sbare (a total of approximately Cdn.$640 mill{€hS.$532 million)) on the following
pages thereof: the joint stockholder letter, theecpage and pages 4, 6, 19, 21, 70, 78, 81, IIR3ald D-7.

Statements that had Pentland not agreegitee participation in the special dividend the@pkdividend to be declared would have b
Cdn.$3.00 per share instead of Cdn.$3.26 per shaveghout the original joint proxy statement/magragnt information circular are revised
to state had Pentland not agreed to waive partioipin the special dividend the special divideadeé declared would have been Cdn.$5.00
per share instead of Cdn.$5.44 per share, includiinpe following pages thereof: the joint stockteslletter and pages 6, 21, 78 and 81. In
addition, the reference to "the amount of the spetividend actually received (Cdn.$3.26 per shawey the amount of the distribution each
shareholder would have received absent Pentlamdisdrance (Cdn.$3.00 per share)" on page 172ajrtginal joint proxy
statement/management information circular is relisestate "the amount of the special dividendalbtueceived (Cdn.$5.44 per share) over
the amount of the distribution each shareholderlevbave received absent Pentland's agreement patrticipate (Cdn.$5.00 per share)."

Throughout the original joint proxy statettiemanagement information circular, all refereniwedanuary 31, 2005 as the date on which
either Molson or Coors may, in certain circumstanterminate the combination agreement are revesegfer instead to March 15, 2005,
including on the following pages thereof: 33, 320knd 121.

The summary Molson Coors unaudited pro foommbined financial information and unaudited forona condensed combined financial
statements have been revised to reflect the ingrieate Molson special dividend and the increas@é purchase price of Molson based L
the average of the closing price of the Coors comstock for the five trading days beginning on &1, 2005 and ending on January 18,
2005, and the related changes in debt, interesiresqy income tax expense and the allocation dhtiteased purchase price to the fair value
of acquired intangible assets. Such revised firstatements in their entirety are attachedramx A to this supplement.

Background of the Increase in the Special Dividend

By early January 2005, several Canadiatitutional holders of Molson Class A non-voting sbs including TAL Global Asset
Management, Burgundy Asset Management Ltd. andldasky Fraser Ltd., had publicly announced thppasition to the merger
transaction on the terms described in the planrahgement and the original joint proxy statemeatiagement information circular,
expressing dissatisfaction with the amount of véleimg conveyed in the arrangement to Molson siwédebs.

During early January 2005, representatdfgsimerous institutional holders of Molson Clasad@avoting shares telephoned Timothy
Wolf, Coors' chief financial officer, to discussthreactions to the terms of the merger transaaitd suggested that approval of the merger
by Molson's major institutional investors might u@g an increase in the amount of the special dividl
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On January 7, 2005, W. Leo Kiely IlI, theegident and chief executive officer of Coors, 8aahiel J. O'Neill, the president and chief
executive officer of Molson, met in Golden, Colovad discuss strategic issues associated with #rgen, including the recent public
announcements of opposition by certain institutidvielson shareholders.

On January 10, 2005, Mr. O'Neill telephoivrd Kiely and reported that the Molson board afdiors continued to support the plan of
arrangement on the terms described in the origimatl proxy statement/management information cacdut that the Molson board was
concerned that the recent public statements offipo by certain Molson institutional shareholdegsild have an adverse effect on effort
gain shareholder approval of the merger transacfitso on January 10, 2005, Mr. H. Sanford Rilem@mber of the Molson board of
directors, spoke with Mr. Kiely by telephone andheeyed those same two points.

On January 12, 2005, Eric H. Molson, thaithan of Molson who indirectly controls Pentlangonfirmed to Mr. O'Neill that Pentland
agreed to waive its participation in the proposentéased special dividend. Had Pentland not agoeemdive its participation in the special
dividend, the special dividend to be declared wdwdde been Cdn.$5.00 per share instead of Cdn.$&rghare.

On January 13, 2005, the board of direatbiSoors convened telephonically to discuss mamd@ttion to the proposed plan of
arrangement and the possibility of increasing fhexml dividend to be paid to Molson shareholdersannection with the merger transaction.
At that meeting, the Coors board approved a seaomehdment to the combination agreement to incribasgize of the special dividend from
Cdn.$3.26 per share (a total of approximately Caid$million (U.S.$316 million)) to Cdn.$5.44 perash (a total of approximately
Cdn.$640 million (U.S.$532 million)) and to extefndm January 31, 2005 to March 15, 2005 the dateiigh the merger transaction must
be completed under the combination agreement witkitiuer Molson or Coors having a right to terméntite agreement. The second
amendment to the combination agreement is attaat@dnex B to this supplement.

On January 13, 2005, Molson's board ofotiines convened telephonically to consider the se@nendment to the combination
agreement. After discussion, the Molson board adors voted unanimously to authorize the exenuticthe second amendment to the
combination agreement. On the same date, the pastiecuted the second amendment to the combiregi@ement.

Coors Financial Advisor

In anticipation of the January 13, 2005 timeeof the Coors board of directors, Coors receeesitat Deutsche Bank update its fairness
opinion to reflect the increase in the specialdivid to be paid to holders of Molson Class A notirgoshares and Molson Class B common
shares, except Pentland, in connection with the plaarrangement. On January 13, 2005, Deutschk 8alivered its oral opinion to the
Coors board of directors, subsequently confirmedriting as of the same date, to the effect thapfahat date, based upon and subject to the
assumptions made, matters considered and limitseafeview undertaken by Deutsche Bank, the exaheaatip was fair, from a financial
point of view, to holders of the Coors Class A coomnstock and holders of the Coors Class B commmrksiWe refer to this opinion, which
supersedes the final opinion attachedazex Q to the original joint proxy statement/managemefdrimation circular, as the revised final
written opinion. The full text of Deutsche Bankewvised final written opinion is attached/mex C to this supplement. We encourage you to
read the revised final written opinion carefullyiis entirety for a description of the assumptiorede, procedures followed, matters
considered and limitations on the review undertakerutsche Bank's opinion was provided to the Cboesd of directors in connection with
the evaluation by the board of directors of the60.8xchange ratio, after giving effect to the spledividend to be paid to Molson
shareholders. Deutsche Bank's final opinion do¢sddress any aspect of the merger transactiom titae the 0.360 exchange ratio (after
giving effect to the special dividend to Molson itelders) and does not constitute a recommendasidaa how a Coors stockholder should
vote or act on any matter.




Proxies

Molson Shareholders and optionholders amor€stockholders who have already voted theireshand do not wish to change their vote
do not need to take any action, and votes alreadiyand not changed or withdrawn will be cast atapplicable meeting. If a holder's shares
are held by a broker, the holder must follow thections received from the broker in order to cleahig or her vote.

Any registered Coors stockholder wishingltange his or her vote on any of the proposalaldhbefore the Coors special meeting,
deliver a signed notice of revocation of proxyhe Secretary of Coors, or complete and submites-tidted proxy card, or, in the alternative,
attend the Coors special meeting and vote in person

Molson shareholders have until 5:00 p.moifiiéal Time) on January 26, 2005 to vote by prdiglson optionholders have until
5:00 p.m. (Montréal Time) on January 25, 2005 te\ay proxy. Any registered Molson shareholdermianholder wishing to change his or
her vote should execute a valid form of revocatibproxy and deliver it to the Secretary of Molsamin the case of a Molson shareholder,
the offices of CIBC Mellon Trust Company, at anyei up to and including the last business day piegeatie day of the Molson special
meeting or optionholders meeting, as applicabléo dhe chairman of the applicable meeting at &ang before the meeting, or complete and
submit a later- dated proxy form no later than 50@. (Montréal Time) on the last business day teefoe applicable meeting, or, in the
alternative, attend the applicable meeting and woferson. Registered Molson shareholders andmptiders may also revoke a proxy via
the Internet website or the toll-free number intBdaon their proxy forms.

Attendance at any applicable meeting aleiienot revoke a shareholder's or optionholdertsxy; rather, a shareholder or optionholder
must also vote at the applicable meeting in orde@etoke a previously submitted proxy.

The Québec Superior Court has postponedatesfor the hearing of Molson's application fog final order to February 2, 2005 at
9:30 a.m., Eastern Time, and has extended thedogmnidiling appearances, written representatiamd aritten contestations to January 27,
2005.

By Order of the Board of Directors of Molson Inc. By Order of the Board of Directors of Adolph
Coors Compan

LY [

[ 8 L]
Eric H. Molson Peter H. Coors
Chairman of the Board Chairman
January 19, 200 January 19, 200

Please see the section entitled " Risk Factors' beginning on page 47 of the original joint proxy statement/management information
circular for considerationsrelevant to approval of the resolutions and proposals to be considered at the Molson and Coors special meetings
and an investment in the securitiesreferred to in the original joint proxy statement/management information circular and this supplement.

The securities to be issued in connection with the merger transaction described in the original joint proxy statement/management
information circular and this supplement have not been approved or disapproved by the U.S. Securities and Exchange Commission or any
securities regulatory authority of any state of the United States or province or territory of Canada, nor hasthe U.S. Securities and
Exchange Commission or any securities regulatory authority of any state of the United States or province or territory of Canada passed on
the adequacy or accuracy of this document. Any representation to the contrary isa criminal offense.
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ANNEX A
SUMMARY MOLSON COORS UNAUDITED PRO FORMA COMBINED F INANCIAL INFORMATION
Comparative Per Share Data

The following table sets forth certain bigtal per share data for Molson and Coors andguma combined per share data after giving
effect to the merger transaction at an exchange e&40.360 shares of Molson Coors common stodiloison Coors Exchangeco
exchangeable shares for each Molson share. Thisstiauld be read in conjunction with the Molsonieatffinancial statements, the Molson
interim unaudited financial statements, the Coouritad financial statements and the Coors intemaudited financial statements that are
attached to the original joint proxy statement/nggmaent information circular as Annexes R and Seaetively, and the Molson Coors
unaudited pro forma condensed combined financiéstents included beginning on page A-4. The unedigiro forma condensed combined
financial statements reflect adjustments to confitaison's data to U.S. GAAP, presented in U.S.$targlve effect to the merger
transaction as if it had occurred on December 8022vith respect to the income statement, and &epfember 26, 2004 with respect to the
balance sheet. The unaudited pro forma condensetined financial data are not necessarily indieatif/the operating results or financial
position that would have occurred had the mergarsiction been completed at the beginning of tHeesiaperiod presented and should not
be construed as indicative of future operations.irore information see "Information Concerning Mwi% beginning on page 181 and
"Information Concerning Coors" beginning on pag8 28the original joint proxy statement/manageniefdrmation circular.

Six
Years ended March 31, months ended
Historical—Molson September 30, September 30,
Canadian GAAP (Cdn.$) 2004 2003 2002 2004 2003
Basic income per sha 1.8¢ 2.4z 1.4¢ (0.39 1.1¢
Diluted income per shai 1.84 2.3¢ 1.4F (0.39 1.17
Book value per share at end of
period(2) 9.57 8.12 9.1¢ 8.8( 9.2¢
Dividends per shar 0.5¢ 0.4z 0.3¢ 0.3C 0.2¢
Thirty-nine
Years ended weeks ended
Historical—Coors September 26, September 28,
U.S. GAAP (U.S.9) 2003 2002(1) 2001 2004 2003
Basic income per sha 4.81 4.47 3.3: 3.81 3.81
Diluted income per shal 4,71 4.4z 3.31 3.74 3.7¢
Book value per share at end of
period(2) 34.8( 27.02 26.4¢ 40.4z 31.57
Dividends per shar 0.82 0.82 0.8C 0.61¢ 0.61¢
Pro Forma Combined Molson Equivalent(4)
Thirty-nine Thirty-nine
weeks ended weeks ended
Pro forma per share data Year ended September 26, Year ended September 26,
U.S. GAAP (U.S.9) 2003 2004 2003 2004
Basic income per sha 3.4t 1.04 1.24 0.37
Diluted income per shal 3.4C 1.01 1.2z 0.3¢
Book value per share at end of
period(3) — 59.6¢ — 21.47
Dividends per shar 1.27%(5) 0.95(5) 0.4¢€ 0.34

Q) Results prior to February 2, 2002 exclude CoorsMBrs Limited, the business acquired from InBevlat tate.
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()

(3)

(4)

()

The historical book value per share is computedibigling total stockholders' equity as of the efi@ach period for which th
computation is made by the number of common sharessanding at the end of each period.

The pro forma book value per share is computedidgidg pro forma stockholders' equity by the pooria number of shares
outstanding at the end of the period totalling 88ilion common shares.

The Molson pro forma equivalent share amounts amepaited by multiplying the Molson Coors pro forntanbined per share
amounts by the 0.360 exchange ratio.

The pro forma dividends per share amounts are hgsau the agreement of Molson and Coors for MolfSoaors to adopt Molson's

dividend policy in effect on July 21, 2004, subjexcapplicable law and adjustment for (i) the exgj®mrate of U.S.$0.7616 per
Canadian dollar on that date and (ii) the exchaatje of 0.360.
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Summary Molson Coors Unaudited Pro Forma Combined Fancial Information

The following summary unaudited pro forneenbined financial information is presented to gdfiect to the merger transaction between
Molson and Coors and represents the combined coyigparo forma unaudited condensed combined balsimeet as of September 26, 2004
and unaudited condensed combined income statetfioerttee year ended December 28, 2003 and the thinty weeks ended September 26,
2004.

The following summary unaudited pro forneenbined financial information is derived from theawdited pro forma combined financial
statements beginning at page A-4 and gives efteitted merger transaction between Molson and Caoifsitaoccurred on December 30, 2002
with respect to the income statement, and as aeSeper 26, 2004 with respect to the balance sfidetsummary unaudited pro forma
condensed combined financial information is notassarily indicative of the results of operatioret thould have been achieved had the
transaction actually taken place at the dates ateitand does not purport to be indicative of fifimancial position or operating results.

For the Thirty- nine
Weeks Ended For the Year Ended
September 26, 200 December 28, 2003

(In U.S.$ millions, except per share data)

Income Statement Data

Net sales revent 4,557.¢ 5,754.¢
Net income available to common shareholc 86.4 283.€
Net income per sha—Dbasic 1.04 3.4E
Net income per sha—diluted 1.01 3.4C

Balance Sheet Data

Cash and cash equivalents and s-term and lon-term marketable securitic 133.1
Total asset 11,770.:
Long-term debt 2,111.(
Shareholders' equit 4,981.:

Although the combination of Molson and Coa merger of equals, generally accepted acicmuptinciples require that one of the t
companies in the transaction be designated asatiwiiror" for accounting purposes. In connectiothwhe merger transaction, Coors will be
deemed to acquire the Molson net assets at faievfar accounting purposes. Some of these asse&tihée lives and require
amortization/depreciation expense to be chargeatnings over their useful lives. This has theatffé increasing amortization and
depreciation by approximately U.S.$76.9 million gear, pre-tax. However, this non-cash expensebaspact on cash generated from the
business of the combined entity.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL ST ATEMENTS

Molson and Coors have entered into a bssiecembination agreement, dated July 21, 2004nasd@ed and as may be further amended,
including a plan of arrangement under Section f3Re Canada Business Corporations Act, under wiietbusinesses of the two companies
will be combined. The merger transaction will fotine world's fifth largest brewing company by volume

The following unaudited pro forma condenserthbined financial statements and notes are piedén give effect to the merger
transaction between Molson and Coors and repréisemmiombined company's unaudited pro forma condecs@bined balance sheet as of
September 26, 2004 and unaudited pro forma condermsrbined income statements for the year endedrleer 28, 2003 and the thirty-
nine weeks ended September 26, 2004.

The following unaudited pro forma condenserthbined balance sheet gives effect to the mergesaction between Molson and Coors
as if it occurred on September 26, 2004. The acanyipg unaudited pro forma condensed combined iecstatements give effect to the
merger transaction between Molson and Coors asdcurred on December 30, 2002, the first day@dr€ fiscal year ended December 28,
2003. The unaudited pro forma condensed combimaghial statements include adjustments directhjbatable to the merger transaction.
The pro forma adjustments are described in therapaaying notes. The pro forma adjustments are based available information and
assumptions that are factually supportable, inclgdihe completion of the merger transaction. Thesaidited pro forma condensed comb
financial statements are not necessarily indicadivihe results of operations that would have teaneved had the transaction actually taken
place at the dates indicated and do not purpdsetimdicative of future financial position or oping results.

Molson's historical consolidated finanatdtements are presented in Canadian dollars arelpiepared in accordance with Canadian
GAAP, which differs in certain respects from U.SAAP. Coors' consolidated financial statements vpeepared in accordance with U.S.
GAAP and are presented in U.S. dollars. As desdnbéNotes 3 and 4 to these unaudited pro formaeosed combined financial stateme
Molson's historical consolidated financial statetsemere reconciled to U.S. GAAP and were transl&te Cdn.$ to U.S.$. As presented in
Notes 3 and 4 to the unaudited pro forma condeosetbined financial statements, pro forma adjustsibate been made to the finani
statements of Molson to conform with Coors' preston under U.S. GAAP.

The unaudited pro forma condensed combiimedicial information was prepared using the pusehaethod of accounting, with Coors
treated as the "acquiror” for accounting purpodébough the current Molson shareholders will reeainore shares in the combined comy
than Coors shareholders, a voting trust will prevedjual contractual voting control of Molson Cooyshe Coors and Molson families. Coors
was determined to be the "acquiror” for accoungingposes since it is the entity issuing sharehéncombination, is effectively paying a
premium through the special dividend, and basedmevaluation of other qualitative factors, inchglsenior management positions and the
relative sizes of the companies.

Under purchase accounting, the purchase pricluding directly related transaction costsallocated to the tangible and intangible
assets acquired and liabilities assumed based thpmrespective fair values at the effective ditthe merger transaction. An allocation of
the purchase price has been made based upon prafjmastimates of fair value by management, indgdipproximately U.S.$5.7 million
related to integration actions that include posntorganization and restructuring actions. Addil costs related to potential reorganization
and restructuring have not been reflected in tiit&ai purchase price allocation since final demis have not been made. Obligations for
pension and other post-retirement benefits hava determined based upon preliminary actuarial assests. As discussed in Note 3 to the
accompanying Molson historical financial statemdatshe six months ended September 30, 2004 iecluil Annex R of the original
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joint proxy statement/management information cecuMolson announced an estimated Cdn.$50 millidiomalization provision related
the closure of the Queimados brewery in Brazil eimahges to its Brazilian sales center network.

Molson also revised its lorigrm forecast of cash flows for its Brazilian besia and recorded an impairment charge of Cdn.$2i6m
for its quarter ended September 30, 2004. Molgewised cash flow forecasts are based on its Ististates, which include sales volume,
pricing, and other expenses. These estimates bjecsto significant measurement uncertainty, idolg the impact of extremely competitive
trade practices, the complex tax regime and managesrevolving views of product positioning anctaiative sales initiatives.

The purchase price accounting includedh@sé pro forma financial statements reflects amiedry enterprise value of U.S.$369 milli
for the Brazilian business.

Management will reevaluate the Braziliastc8ow forecast subsequent to the date the mésgempleted, which if changes are mad
the foregoing cash flow estimates could have a rahienpact on the amounts estimated in these pnmé financial statements.

The final purchase price allocation, whigh be determined subsequent to the closing ofrtleeger, and its effect on results of
operations may differ significantly from the prafta amounts included in this section, althoughdteaounts represent management's best
estimates as of the date of this document.

The unaudited pro forma financial informatis based on historical financial statements.ddok fiscal year ends on March 31, while
Coors' fiscal year ends on the last Sunday of Emxiember. As described in Note 1 to the unauditedgyma condensed combined financial
statements, the period covered by Molson's histbfisancial information has been adjusted to nebosely correspond to Coors' fiscal year-
end in the accompanying pro forma condensed cordifinancial statements. Molson's historical finahsitatements included in the original
joint proxy statement/management information cecuepresent Molson's historical fiscal year efidie unaudited pro forma conden:
combined financial statements do not purport toaegnt the combined company's financial positioresults of operations or financial
condition had the merger transaction between MotsahCoors actually occurred as of these datdsearesults that the combined company
would have achieved after the merger transactibe. ihaudited pro forma condensed combined finastaééments should be read in
conjunction with the historical consolidated finastatements (and notes) of Molson and CoorsrineXes R & S, respectively, and
"Management's Discussion and Analysis of Finarn€@idition and Results of Operations" of Molson @abrs, respectively, beginning on
pages 196 and 247 of the original joint proxy staet/management information circular.

Unless otherwise stated, all amounts shiowhis section are in U.S.$ and in accordance Wi®. GAAP.
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UNAUDITED PRO FORMA CONDENSED COMBINED INCOME STATE MENT
For the Thirty-nine Weeks Ended September 26, 2004
(in U.S.$ millions, except share and per share data

Coors
Thirty-nine Molson
weeks ended Nine months
September 26, 200 ended

September 30, 2004

Pro Forma

U.S. GAAP U.S. GAAP Adjustments
(Note 3) (Note 7)
Sales $ 4272.¢  $ 1,938.¢ (325E
(3.4
Excise taxe: (1,094.9) (520.9) (3.6 E
Net sales 3,178t 1,418t (39.5)
47 D
4.2 G
Cost of goods sol (2,003.9) (753.9) 21t E
Gross profit 1,175.: 664.¢ (17.5)
Marketing, general and administrati
expenses (917.9 (378.7) 2E D
14 K
479G
(18.49) E
Special charge — (172.9) —
Operating income 257.t 113.2 (79.9)
Interest expense, net (40.9) (51.]) 3C H
(15.e) M
Other income (expense), r 5.6 1.8 22 E
Income before income tax 222.€ 63.¢ (89.7)
Income tax expens (69.7) (84.5) 75 F
Income before minority interes 152.¢ (20.€) (82.2)
Minority interests (11.€ 17.4 30.¢ E
Net income available to commot
shareholders $ 141.C $ 32 $ (51.9
I | I
Income per share (Note 8)
Net income per sha—basic $ 3.81
I
Net income per sha—diluted $ 3.74
I
Weighted average number of sha
—Basic 37.1
I
—Diluted 37.¢
I

See accompanying notes to unaudited pro forma emedecombined financial statements.
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UNAUDITED PRO FORMA CONDENSED COMBINED INCOME STATE MENT
For the Year Ended December 28, 2003

(in U.S.$ millions, except share and per share data

Coors Molson
Year ended Year ended
December 28, 2003 December 31, 2003 Pro Forma
U.S. GAAP U.S. GAAP Adjustments
(Note 3) (Note 7)
Sales $ 5387.. $ 2437.( $ 5E E
(4.€)J
Excise taxe: (1,387.) (666.7) (16.9 E
Net sales 4,000.: 1,770.: (16.0)
Cost of goods sold (2,586.9) (1,043.0 21 D
14.9 G
89.7 E
Gross profit 1,413 727.2 61.€
Marketing, general and administrative
expense: (1,105.9 (343.9 11 D
3.€ K
(62.1 G
(83.9)E
Special charge — (25.9) —
Operating income 307.¢ 358.( (80.7)
Interest expense, net (62.0 (67.0) 42 H
(20.) M
Other income, ne 8.4 (2.7 54 E
Income before income tax 253.¢ 289.: (91.2)
Income tax expens (79.]) (113.0 16.4 F
Income before minority interes 1745 176.2 (74.9)
Minority interests — 7.4 —
Net income available to common
shareholders $ 1745 % 183.7 $ (74.%)

Income per share (Note 8)

Net income per she—basic

Net income per sha—diluted

©“
A
[os]
—

&+
N
\I

Weighted average number of sha

—Basic

—Diluted

36.€

See accompanying notes to unaudited pro forma esedecombined financial statements.
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2,202.;

(145.5)
12.1

451.¢
(175.9)




(in millions)
(US. 9
Coors at Molson at
September 26, 2004 September 30, 2004 Pro Forma
U.S. GAAP U.S. GAAP Adjustments
(Note 4) (Note 7)
ASSETS
Current assets
Cash and cash equivalel $ 92t $ 406 $ —
Receivables, ne 692.4 136.1 —
Inventories 235.¢ 134.F 20.¢ A
Other current asse 101.k 37.¢ —
Total current assets 1,121.¢ 349.1 20.¢
Properties, ne 1,396.¢ 941.¢ 38.1 A
Goodwill 810.F 511.2 881.2 A L
Other intangible assets, r 563.t 1,167.: 2,565.5 A
Investments in joint ventures 136.( 21.C (9.0 E
12.z A
(61.8L
Other nol-current assel 448.( 91.1 765.C F
TOTAL ASSETS $ 4476.¢ $ 3,081.: $ 4,212.:
LIABILITIES AND
SHAREHOLDERS' EQUITY
Current liabilities
Accounts payabl $ 258.¢ $ 92 $ —
Other current liabilitie! 721.€ 461.€ 341 C
Shor-term debt 143.% 322.¢ —
Total current liabilities 1,124t 876.7 34.1
Long-term debt 920.: 622.¢ 35.6 A
532.( M
Post retirement benefi 477.¢ 180.1 139.6 A
Other long-term liabilities 409.1 517.7 810.C F
1.C 1
Total liabilities 2,931.° 2,197.¢ 1,552."
Minority interests 32.2 84.( (9.0E
Shareholders' equity
Common stock, pe 0.4 584.t (584.0 B
Other shareholders' equ 1,512 215t 3,252.« B
Total shareholders' equity 1,512 800.( 2,668.«
TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY $ 4.476.¢ $ 3,081.: % 4,212.:
| | |

UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEE T
at September 26, 2004
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Pro Forma

$ 133.1
828.t
390.¢
139./

1,491.¢

2,376."
2,202.¢
4,296.;

98.4

1,304.:

$ 11,770.:

$ 351.2
1,217.¢
466.5

2,035.
2,111.(

797.%
1,737.¢

6,681.¢

107.2

0.¢
4,980.:

4,981.:

$ 11,770..




Notes to Unaudited Pro Forma Condensed Combined Famcial Statements
1. Basis of Presentation and New Accounting Proancement

These unaudited pro forma condensed cordlfinancial statements have been prepared basedhigrical financial information of
Molson and Coors giving effect to the merger tratisa and other related adjustments describedasettiootnotes. Certain footnote
disclosures normally included in financial statetsgarepared in accordance with U.S. GAAP have lbeedensed or omitted as permitted by
SEC rules and regulations. These unaudited prod@ondensed combined financial statements areenatssarily indicative of the results of
operations that would have been achieved had tngenmransaction actually taken place at the datisated and do not purport to be
indicative of future financial position or operagiresults. The unaudited pro forma condensed cadtinancial statements should be read in
conjunction with the historical financial statemreiricluded in the original joint proxy statementfragement information circular.

The merger transaction will be accounteduiing the purchase method of accounting, in azsare with U.S. GAAP, with Coors
treated as the "acquiror" and Molson as the acduoenpany.

Molson's most recent fiscal year ended @mdi 31, 2004 and Coors' most recent fiscal yededion December 28, 2003. Because these
fiscal year ends differ by more than 93 days, S&€srrequire that the reporting periods be morsedjoaligned for the purposes of pro forma
financial information. For these purposes, the otidated results of Molson have been more closkgynad with Coors, as follows. The
consolidated results of Molson for the nine morghded September 30, 2004 have been prepared bgatidi consolidated results of Mol
for the fourth quarter of the fiscal year ended dfaB1, 2004 to the consolidated results of Molswortlie first and second quarters of the fi
year ending March 31, 2005. Similarly, the consatld results of Molson for the year ended DecerBbheP003 have been prepared
adding the consolidated results of Molson for tinerth quarter of the fiscal year ended March 303 the consolidated results of Molson
for the year ended March 31, 2004 and subtractiagbnsolidated results of Molson for the fourtlager of that year.

The unaudited pro forma condensed combiradahce sheet was prepared by combining the réataronsolidated balance sheet as of
September 30, 2004 and September 26, 2004 of MalsdrCoors, respectively, assuming the mergerddiog had occurred on September
26, 2004. The pro forma condensed combined incaatersent for the thirty-nine weeks ended SepterB6e2004, and the year ended
December 28, 2003, have been prepared by comhiminGoors consolidated income statements for finy-thine weeks ended September
26, 2004, and the year ended December 28, 2008 Matson's corresponding financial information fee nine months ended September 30,
2004, and year ended December 31, 2003, respggtagduming the merger transaction had occurrddemember 30, 2002, the first day of
Coors' fiscal year ended December 28, 2003.

The unaudited pro forma condensed comhimeaine statements do not reflect significant openal and administrative cost savings
("synergies") that management of the combined coygatimates may be achieved as a result of thgené&ansaction, or non-recurring
one-time costs that may be incurred as a direattreSthe merger transaction. The unaudited pronfocondensed combined balance sheet
includes approximately $34.1 million of non-recogi direct merger transaction costs that have beerued. These costs include
$28.4 million of direct costs that will be capitad in conjunction with the merger transaction arb.7 million liability that will be assumed
as a result of Molson's severance payments. Asudt ief change of control provisions in the empl@yrhcontracts of certain Coors officers
and employees (described in the original joint gretatement/management information circular), tmlgined company may incur additional
costs that
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will be expensed in periods subsequent to the mérgesaction. These provisions include both va@unand involuntary components, which
are currently determined to approximate $17.1 arilliMerger costs incurred to September 30, 2004ppfoximately Cdn.$16 million, have
been expensed by Molson.

Coors' senior credit facility contains charof control provisions. The pro forma financi@tements have been prepared under the
assumption that the creditors will not exerciserthights to benefits under the change in controljsions.

New Accounting Pronouncement

EITF No. 04-1 ("Accounting for Pre-existiRglationships between the Parties to a Businesth®ation") is effective for business
combinations completed after 10/14/04, the dateai ratified by the FASB. The guidance requires pheexisting contractual relationships
that are effectively settled through a businesshination be accounted for as if they were settigghsately from the combination.

As it relates to the planned merger, thargible assets related to preexisting relatiorsshipst be identified, valued, and evaluated for
"fair value." Arrangements that are not deemedetatbfair value will generally cause income or exgeeto be recognized by Coors on the
merger date.

The business ventures involving Coors Lightanada and Molson products in the United Statedboth conducted under preexisting
contractual relationships between the companies.vatue of the Coors Light business in Canada bar lentified as an indefinite lived
distribution asset with a preliminary value of $4#Blion. The Molson business in the United Stdias been identified as an indefinite life
contract brewing intangible asset with a value 3 million and a separate indefinite life disttibn intangible asset with a value of
$49 million. Molson and Coors share the operatesults from these businesses, but Molson manuscthe beer for both of the ventures,
and the parties conduct sales and administratiéces for the ventures that take place in thespegtive countries.

The Companies have not been able to coadchtbther certain prexisting relationships are at fair value due tartheique and comple
nature. In addition, all of the information needed¢omplete the evaluation is not available duedtafidentiality concerns. Accordingly, this
analysis will be completed subsequent to the ctpsirthe merger, and it could have a significanpact on the final purchase price allocation
and result in a noncash impact on Molson Coorgrirein the first period including the merger date.

2. Pro Forma Transaction

On July 21, 2004, Molson and Coors entérezla combination agreement, whereby all of Mols@hares will, through a series of
exchanges, be exchanged for shares of Molson @oonsmon stock and/or exchangeable shares of MolsansExchangeco, a subsidiary of
Molson Coors. On November 4, 2004, Molson and Caarsounced their intention to amend the combinagnmeement. On January 13,
2005, the combination agreement was further amenkedescribed in Note 7B, the exchange will o@erording to exchange ratios as
follows:

. Exchange of 0.360 of a share of Molson Coors (Bassmmon stock (or 0.360 of a Class B exchangesiidee of Molson
Coors Exchangeco (and ancillary rights), which shausubstantially the economic equivalent of aeslod Molson Coors
Class B common stock) for
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every Molson Class A non-voting share (approxinyas&l,000,000 shares of Molson Coors Class B comstmek exchanged
for approximately 108,000,000 Molson Class A notingpshares).

. Exchange of 0.126 of a share of Molson Coors Ghassmmon stock (or 0.126 of a Class A exchangesitdee of Molson
Coors Exchangeco (and ancillary rights), which shssubstantially the economic equivalent of aeled Molson Coors
Class A common stock) and 0.234 of a share of Mo{Boors Class B common stock (or 0.234 of a Classddangeable she
of Molson Coors Exchangeco (and ancillary rights))every Molson Class B common share (approximae¢300,000 shares
of Molson Coors Class A common stock and approxétygat,500,000 shares of Molson Coors Class B comstark
exchanged for approximately 20,000,000 Molson CBassmmon shares).

. Exchange of a Molson Coors replacement option¥eryeoutstanding Molson option. The number of sk@suable upon the
exercise of the replacement options, and theiriegigle exercise prices, will be adjusted to take atcount the 0.360
exchange ratio (Molson options to purchase appratéip 5,700,000 Molson Class A non-voting shardkhei exchanged for
replacement options to purchase approximately 20000shares of Molson Coors Class B common stock).

For accounting purposes, the purchase pfitéolson is based upon the estimated fair valudalson Coors common stock exchanged
(plus the equivalent value of exchangeable shatas)estimated costs directly related to the metrggisaction to be incurred of
approximately $28.4 million (comprised of Coorsdicial advisory, legal and accounting fees antudity all of Molson's merger-related
expenses). The estimated fair value of Molson Coonsmon stock of $75.25 per share used in the ledion of the purchase price is based
upon the average of the closing price for the Ceoramon stock on the New York Stock Exchange ferfive trading days beginning on
January 11, 2005 and ending on January 18, 200Box&oors Exchangeco Class C preferred sharebavifsued to a third party service
provider upon closing of the merger transactiom, are reflected at redemption value, which appratés fair value. The estimated fair value
of Molson Coors replacement options exchangedamibrger is calculated using the Black Scholes madang the following assumptions:

Volatility 18.83%
Dividend Yield 1.28%
Risk-free Interest Rat 2.65%
Expected Tern 0.5 year
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The following table summarizes the compasief the total purchase price (in millions andaSeptember 26, 2004):

Molson Coors
Shares Issued in the

Merger Value

Shares of common stock( 46.C $ 3,462.(
Shares of preferred sto — 1.C
Stock options at a weighted average fair valueshare o
$3.05 2.1 6.4
Estimated direct acquisition costs to be incurred
by Coors 28.4
Estimated total purchase price, excluding
assumed del $  3,497.

.|

@ Includes both Molson Coors common stock and exobaloig shares.

The purchase consideration was allocatesg$ets and liabilities based on the preliminatiynade of fair value of Molson's tangible and
identifiable intangible assets acquired and lieib#i assumed. A preliminary allocation of the paszhprice has been made to major categ
of assets and liabilities in the accompanying uitaddro forma condensed combined financial statgsieased on management's best
estimates which are predominately derived usingadisted cash flow methods. Management continuesview the existence, characterist
and useful lives of Molson's tangible and intangji@sets, which could result in significantly difiet depreciation and amortization expense
and could affect the allocation between goodwitl ather tangible and intangible assets. Furtherpadrégations for pension and other post-
retirement benefits have been determined based prgliminary actuarial valuations. The excess effhirchase price over the estimated fair
value of net tangible and identifiable intangibssets acquired and liabilities assumed has beecasdid to goodwill.

The preliminary allocation of the purchasasideration, which is subject to change basedl fimal valuation of the assets acquired and
liabilities assumed as of the closing date, wilfipalized
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following the completion of the merger transacti®he final valuation may be significantly differédndm the preliminary allocation presen
below:

(in U.S.$ millions)
Net assets acquired/liabilities assumed (exclusiveventory, properties
intangible assets, goodwill, investments, pensimh@her post-retirement

liabilities) $ (2,405.)
Properties 979.¢
Inventories 155.
Brand assets and distribution agreements withefiinies 488.:
Brand assets and distribution agreements with iniefives 3,244«
Pension and other p-retirement liabilities (319.9
Investments in nc-consolidated entitie 24.2
Goodwill 1,330.¢
Estimated total purchase pri $ 3,497.¢

|

3. Income statement information relating to Molsn

Molson Inc.

Nine Months Ended September 30, 2004(b)
(In millions)
Canadian Presentation U.S. GAAP
GAAP Adjustments Adjustments U.S. GAAP U.S. GAAP
(Cdn.$)
(Cdn.9$) (Cdn.9$)(c) (Note 5) (Cdn.$) (U.S.$)(a)

Sales 2,561.! — 13t 2,575.( 1,938.¢
Excise taxe: (687.9) — (3.9 (691.7) (520.9

Net sales 1,874.: — 9.7 1,883.¢ 1,418.t
Cost of goods sol — (1,084.9) 83.C (1,001.9) (753.9)

Gross profit 1,874.: (1,084.)) 92.7 882.7 664.€
Marketing, general and administrative
expense: (1,488.9) 1,034.: (48.7) (502.9 (378.7)
Special charges(( (229.9) — — (229.9) (172.%)
Depreciation and amortizatic (50.0 50.C — — —

Operating income 106.¢ — 44.C 150.¢ 113.2
Interest expense, n (64.9 — (3.5 (67.9) (51.7)
Other income (expens — — 2.4 2.4 1.8

Income before income taxes 42.C — 42.¢ 84.¢ 63.¢
Income tax expens (113.7) — 0.¢ (112.2) (84.5)

Income before minority interest (71.7) — 43.¢ (27.9) (20.6)
Minority interest 63.7 — (40.¢ 23.1 17.4

Net income (7.4 — 3.2 4.2 3.2

(@)  The results of Molson have been translated inta JoBars at the average daily closing exchangeeaCdn.$1.33 to U.S.$1.00 for
the nine months ended September 30, 2004.
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(b)  The consolidated results of Molson for the nine therended September 30, 2004 have been prepastting the consolidate
results of Molson for the fourth quarter of thecfisyear ended March 31, 2004 to the consolidasdlts of Molson for the first and
second quarters of the fiscal year ending March2805.

(c) The adjustments reclassify Molson's financial infation to conform to Coors' presentation.

(d)  Special charges include Cdn.$210.0 (U.S.$158.@dwm.$168.0 (U.S.$126.3) after minority intereslatiag to the impairment charge
of the Brazilian operations, Cdn.$16.0 (U.S.$12€13ting to merger costs and a Cdn.$3.4 (U.S. &héjge for rationalization costs.

Molson Inc.
Year Ended December 31, 2003(b)
(In millions)
Presentation U.S. GAAP
Canadian GAAP Adjustments Adjustments U.S. GAAP U.S. GAAP
(Cdn.$)
(Cdn.$) (Cdn.$)(c) (Note 5) (Cdn.$) (U.S.9)(a)

Sales 3,447." — (37.9 3,410.: 2,437.(
Excise taxe: (945.9) — 12.4 (932.9) (666.7)

Net sales 2,502.: — (25.0 2,477.: 1,770.:
Cost of goods sol — (1,470.7) 11.2 (1,459.9 (1,043.()

Gross profit 2,502.: (1,470.) (13.9) 1,017.° 727.5
Marketing, general and administrative
expense: (1,896.) 1,408.¢ 7.8 (480.5) (343.9
Depreciation and amortizatic (62.9) 62.2 — — —
Special charges(( (36.9) — — (36.9) (25.9

Operating income 506.¢ — (6.0 500.¢ 358.(
Interest expense, n (95.¢) — 2.1 (93.9) (67.0
Other income (expens — — (2.9 (2.4 1.7

Income before income taxe: 411.] — (6.3 404.¢ 289.c
Income tax expens (168.9) — 10.z (158.)) (113.0

Income before minority interest 242.¢ — 3.€ 246.7 176.:
Minority interest 11.€ — (1.2 10.4 7.4

Net income 254.¢ — 2.7 257.1 183.7

(@  The results of Molson have been translated inta do8ars at the average daily closing exchange sdCdn.$1.40 to U.S.$1.00 for
the year ended December 31, 2003.

(b)  The consolidated results of Molson for the yeareehDecember 31, 2003 have been prepared by adwrgphsolidated results of
Molson for the fourth quarter of the fiscal yeaded March 31, 2003 to the consolidated results ofsbh for the year ended
March 31, 2004 and subtracting the results forfdlieth quarter of that year.

(c) The adjustments reclassify Molson's financial infation to conform to Coors' presentation.

(d) Special charges relate to provisions for ratiomdilin consisting primarily of brewery closure costsl asset writedowns.
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4. Balance sheet information relating to Molsoil

ASSETS

Current assets
Cash and cash equivalel
Receivables, ne
Inventories
Other current asse

Total current assets

Properties, ne

Goodwill

Other intangible assets, r
Investments in joint venture
Other nor-current assei

TOTAL ASSETS

LIABILITIES AND SHAREHOLDERS'
EQUITY
Current liabilities

Accounts payabl

Other current liabilitie:

Shor-term debt

Total current liabilities
Long-term debt

Post retirement benefi
Other lon¢-term liabilities
Total liabilities

Minority interest

Shareholders' equity
Capital stock
Other shareholders' equ

Total shareholders' equity

TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY

(@  The balance sheet of Molson has been translatedir8. dollars at the closing exchange rate of £d@6 to U.S.$1.00 on

September 30, 2004.

Molson Inc.
at September 30, 2004
(In millions)

Presentation U.S. GAAP

(b)  The adjustments reclassify Molson's financial infation to conform with Coors' presentation.
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Canadian GAAP Adjustments Adjustments U.S. GAAP U.S. GAAP

(Cdn.$) (Cdn.$)(b) (Cdn.$) (Note 5) (Cdn.$) (U.S.9)(a)
18.7 — 32t 51.2 40.€
144 — 27.C 171 136.1
177.€ — (8.2) 169.€ 134.F
33.C — 14.¢ 47.¢ 37.¢
374.2 — 66.1 440.: 349.1
991.2 — 196.7 1,187.¢ 941.¢
644.¢ — — 644.¢ 511.z
1,472.: — — 1,472.: 1,167.:
— 26.5 — 26.5 21.C
131.¢ (26.5) 9.€ 114.¢ 91.1
3,614.: — 272.4 3,886.¢ 3,081..
I NN I 1 I ——
4441 (344.0 16.4 116.5 92.c
234.¢ 344.( 3.6 582.c 461.¢
407.2 — — 407.2 322.¢
1,085." — 20.c 1,106.( 876.1
585.% — 200.( 785.% 622.¢
— 7.7 219.¢ 227.1 180.1
739.F (7.7) (78.6) 653.( 517.7
2,410.¢ — 360.¢ 2,771.¢ 2,197«
78.€ — 27.C 105.¢ 84.C
737.2 — — 737.2 584.¢
387.2 — (115.5) 271, 215t
1,124.c — (1155  1,008.¢ 800.C
3,614.; — 272.¢ 3,886.¢ 3,081«




5. Molsor—U.S. GAAP Adjustments by Caption Headinc

The U.S. GAAP adjustments made to the Moisocome statements and balance sheet, which aceilbled in Note 6, are summarized,
by caption, as follows:

Nine Months Ended
September 30, 2004
Income Statement Note 6 Credit/(Debit)

(In millions Cdn.$)

Sales
Molson USA g

Excise taxes
Molson USA g

Cost of goods solc
Depreciation of capitalized intere
Coors Canad
Molson USA
Brewers Retail Inc
Post retirement benefi

13t
I
(3.9
I
(0.3

79.€
2.9

5.€

0.4

- T0Q -0

83.C

Marketing, general and administrative expense

Stock options a 4.€
Stock appreciation righ b (1.8
Research tax credi € (2.4)
Coors Canad f (36.5
Molson USA g (8.9
Deferred cost k (3.9
Post retirement benefi i 0.1

(48.7)

Interest expense, ne

Capitalized interes o 2.1
Brewers Retail Inc h (5.6)
(3.5)

Other income (expense)
Molson USA g (0.2
Derivative instrument 2.€

[u—

2.4

Income tax expenst

Tax effect of U.S. GAAP adjustmer I (1.5)
Research tax credi € 2.4
0.9
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Minority interest
Coors Canad
Molson USA
Derivative instrument
Deferred cost

(43.9
2.2

©0.2)
0.8
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Sales
Molson USA

Excise taxes
Molson USA

Cost of goods sol¢
Depreciation of capitalized intere
Molson USA
Post retirement benefi

Marketing, general and administrative expense
Stock options
Stock appreciation righ
Research tax credi
Molson USA
Post retirement benefi

Interest expense, ne
Capitalized interes

Other income / (expense
Molson USA
Derivative instrument

Income tax expenst
Research tax credi
Tax effect of U.S. GAAP adjustmer
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(40.6)

Year Ended
December 31, 2003
Credit/(Debit)

(In millions Cdn.$)

(37.9)




Minority interest
Derivative instrument

Balance Sheet

Note 6

Year Ended
December 31, 2003
Credit/(Debit)

Cash
Brewers Retail Inc
Molson USA
Coors Canad

Receivables, ne

—~Q

(In millions Cdn.$)

1.2)

at September 30, 2004
Increase/(Decrease)

(In millions Cdn.$)

Brewers Retail Inc h
Molson USA g 0.€
|
27.C
|
Inventories
Maintenance and other supplies rec| d (10.0
Molson USA g 1.8
(8.2
|
Other current assets
Maintenance and other supplies rec| d 10.C
Coors Canad f 1.€
Molson USA g 0.2
Derivative instrument i 3.C
14.¢
|
Properties, net
Capitalized interes c 8.3
Brewers Retail Inc h 221.%
Coors Canad f 0.3
Molson USA g 0.2
Deferred cost k (3.9
Deferred gair m (29.5
196.7
|
Other non-current assets
Brewers Retail Inc h 1.7
Derivative instrument j 7.9
9.€
|
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Brewers Retail Inc
Molson USA

Other current liabilities
Derivative instrument
Tax effect of U.S. GAAP adjustmer

Long term debt
Brewers Retail Inc

Post retirement benefits
Brewers Retail Inc
Additional minimum pension liability and post reiment benefit expen:

Other long term liabilities
Derivative instrument
Tax effect of U.S. GAAP adjustmer
Deferred gair

Minority Interest
Coors Canad
Brewers Retail Inc
Molson USA
Derivative instrument
Deferred cost

Shareholders' equity
Capitalized interes
Tax effect of U.S. GAAP adjustmer
Deferred cost
Additional minimum pension liability and post reiment benefit expen
Derivative instrument
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2194

(55.2)
(29.5

(78.9)

L]
13.C

17.1
1.7)
(0.6)
0.9)

27.C

8.3
55.4
(3.0

(177.3)

1.5

(115.5)




6. Descriptions for Molson U.S. GAAP Adjustment:
For details of the adjustments and therzaa affected, refer to Note 5.
(@)  Stock options

Under Canadian GAAP, Molson accounts foclstoptions using the fair value method wherelygdébrds as compensation expense the
fair value of all stock options granted. Under US\AP, Molson follows Accounting Principles BoardhPB") Statement No. 25, which dc
not require the recognition of compensation expevisen the option price at the date of grant is etputne market price of Molson's shares.
This adjustment reverses Molson's compensationnsepelated to stock options.

(b) Stock appreciation rights

U.S. GAAP requires that the change inValue of stock appreciation rights attached tolstitions outstanding be expensed over the
vesting period. There were no stock appreciatightsi attached to options granted subsequent td A@D02. On June 30, 2002, Molson
cancelled the stock appreciation rights attachd@besstock options outstanding at this date, regpih a new measurement date under
U.S. GAAP, with the remaining value of the stoclpmgeiation rights at that date to be expensed theeremaining vesting period of the
underlying options. This adjustment records thatamthl compensation expense related to the stppkegiation rights.

(c) Capitalized interest

Molson does not capitalize interest as phthe historical cost of constructing fixed assdthis is a requirement under U.S. GAAP. The
capitalized interest adjustment capitalizes intesasqualifying project costs and records the in@atal depreciation expense related to the
capitalized interest.

(d) Maintenance and other supplies

Molson records capitalized maintenanceathdr supplies as part of inventory. Under U.S. GAfaintenance and other supplies are
stated separately from inventory as other asséts.adjustment reclassifies maintenance and othgglies from inventory to other current
assets.

(e) Research tax credits

Molson records its research tax creditarasffset to the expenses which gave rise to thditctUnder U.S. GAAP, research tax credits
must be recorded as an offset to tax expense.atiustment reclassifies the research tax credivstive tax expense line item.

) Coors Canada

Coors Canada is a partnership owned 501 %dors and 49.9% by Molson. Molson records itestment in Coors Canada using a
proportional consolidation method. Under U.S. GAMRIson would have been required to adopt FASBrprtation No. 46, "Consolidatic
of Variable Interest Entities" ("FIN 46"), begingithe three-month period ended June 30, 2004 anttvixave fully consolidated Coors
Canada under this guidance as Molson would be deresd the primary beneficiary. This adjustment otidates Coors Canada's income
statement for the six months ending September @™ 2nd fully consolidates the balance sheet & pfember 30, 2004. No U.S. GAAP
adjustment to sales is required as Coors Canada/escan amount from Molson generally equal tosaés revenue generated from the sales
of Coors brands by Molson, less production, distidn, sales and overhead costs related to thése §ross revenues generated from those
sales are recorded by, and reflected in the héstbinicome statements of Molson.
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(9) Molson USA

Molson USA is a joint venture owned 50.1¢d\Mbolson and 49.9% by Coors. Molson records itesiment in Molson USA using a
proportional consolidation method. Under U.S. GAMRIson would have been required to adopt FIN 4girr@ng the three-month period
ended June 30, 2004 and would have fully cons@didtolson USA under this guidance as Molson wogadnsidered the primary
beneficiary. This adjustment reverses Molson's rignal consolidation in the income statementtifier year ended December 31, 2003 and
the three months ended March 31, 2004, and retbed®sults using the equity method. For the sinttmoended September 30, 2004, this
adjustment fully consolidates Molson USA's incortegesment and balance sheet as of September 30, 2004

(h) Brewers Retail Inc.

Molson records its investment in Brewersditénc. (Brewers Retail) as an equity investméitider U.S. GAAP, Molson would have
been required to adopt FIN 46 beginning the 13 waiod ended June 30, 2004, and would have folhsolidated Brewers Retail under t
guidance, as Molson would be considered the prirbaneficiary. As of and for the six months endegt&mber 30, 2004, this adjustment
fully consolidates Brewers Retail's income statetnaeid balance sheet as of September 30, 2004.

0] Post retirement benefits

While U.S. GAAP and Canadian GAAP for patirement benefits are essentially the same nipdeimentation dates of this guidance
differed. As a result, differences arise relatethioamortization of past service costs and netaaiel gains and losses. In addition, there is no
requirement to record a minimum pension liabilibdano concept of other comprehensive income undea@ian GAAP. These adjustments
record Molson's post retirement obligations in adaace with U.S. GAAP.

) Derivative instruments and hedging activities

Under U.S. GAAP, Molson must follow Staterhef Financial Accounting Standards ("SFAS") N831"Accounting for Derivative
Instruments and Hedging Activities," as amende&BAS No. 149. Under this guidance, all derivativetiuments, whether designated in
hedging relationships or not, must be recordecherbilance sheet at fair value. Unrealized gaiddasses on derivative instruments
qualifying for hedge accounting are included in @tGomprehensive Income. The change in fair vafwedvative contracts not qualifying
for hedge accounting is reported in net incomes Haijustment records the fair value of the denvestion the balance sheet and recognize
related gains and losses as a charge to earnings.

(k) Deferred costs

Under Canadian GAAP, certain expenses eageferred and amortized if they meet certainiaiténder U.S. GAAP, these costs are
expensed as incurred.

()] Tax effect of U.S. GAAP adjustments

The tax effect of all taxable U.S. GAAP @&tments was calculated using the Canadian taxof&8%. U.S. GAAP adjustments related
to Brazil were tax effected at a 0% rate due taifizant tax loss carryforwards. U.S. GAAP adjustrseto Molson's historical income
statement that are permanent in nature (e.g.,sExgestock option expense) are not tax effected.
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(m) Deferred gain

Molson has a deferred gain that arose flmemon-cash consideration it received on the exghaf brewing assets at the time of the
formation of the Molson Canada partnership. U.SABAequires the deferred gain to be presented-@diation to the value of related
property, plant and equipment. This adjustmentassifies deferred gain from other liabilities tefil assets.

7. Pro Forma Adjustments

The unaudited pro forma condensed combiinedicial statements give effect to the mergersaation described in Note 2, as if it had
occurred on September 26, 2004, for purposes airihedited pro forma condensed combined balaned ahe December 30, 2002, the first
day of Coors' fiscal year ended December 28, 2l@d3urposes of the unaudited pro forma condensewbined income statements. The
unaudited pro forma condensed combined incomens&aits do not include any non-recurring chargeswifibarise as a result of the
transaction described in Note 2. Adjustments tauteudited pro forma condensed combined finantaéments are as follows (in U.S.$
millions):

A To reflect preliminary purchase accountingdizsussed in Note 2. Specifically, the followirdjusstments have been made
to reflect the preliminary purchase accountingetword:

Inventory at fair value less costs to ¢ $ 20.€
Properties at fair valu 38.1
Intangible assets at fair value related to the isdtipn 2,565.!
Pension and other retirement liabilities at failuet 139.¢
Investments in joint ventures at fair va 12.2
Debt at fair value 35.¢
Recognize goodwill related to the acquisition, ofetistorical goodwill

reversec 819.

The non-cash inventory purchase accourtifjgstment of $20.9 million will impact cost of gimsold during the approximate one-
month period after the closing of the acquisitidaring which time the inventory on hand on the ddtthe merger is sold.
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B  To reflect the new equity structure of the bimed company, including the following:

Common Paid-in- Other Comprehensive Retained Total Shareholders'
Stock, par Capital Restricted Stock Income Earnings Equity

(in millions and U.S.$)

Coors balances at September 26, 2 $ 04 % 91.1 $ 0.3% 715 $ 1,350 % 1,512.°
Molson balances at September 30, 2 584.t 9.8 — (368.%) 574.¢ 800.(
Special dividend(4 — — — — (532.0 (532.0
Eliminate Molson historical equity balanc (584.5) (9.9 — 368.1 (42.9 (268.0)
Molson Class A and B shares exchanged(1)

(2) 0.5 3,461t — — 3,462.(
Coors Restricted Stock Vestsi — — 0.2 — 0.3 —
Issue Molson Coors stock optic — 6.4 — — — 6.4

Molson Coors balances at September 26,
2004 $ 098%$ 3559.8% — % 718 $ 1,349 % 4,981..

@ Exchange of 0.360 of a share of Molson Coors (Bassmmon stock (or 0.360 of a Class B exchangestidee of
Molson Coors Exchangeco (and ancillary rights))eeery Molson Class A non-voting share.

(2) Exchange of 0.126 of a share of Molson Coors CGhassmmon stock (or 0.126 of a Class A exchangesitéee of
Molson Coors Exchangeco (and ancillary rights)) @r&B4 of a share of Molson Coors Class B commockstor 0.23
of a Class B exchangeable share of Molson Coorkdhgeco (and ancillary rights)) for every Molsoa$3d B common
share.

3) Coors restricted stock will vest upon the mergegdcordance with the plan's change-of-control igsions.

4) Payment of special dividend in conjunction with gertransaction (see Note 7M).

In addition an exchange of Molson Coors optiongurchase 0.360 of a share of Molson Coors Classnivon stock for
every Molson option outstanding will occur at tretedof the merger transaction, and each Molsomoptill become fully
vested upon the change-of-control. Upon completicthe merger, approximately 92,800,000 fully cdédishares of Molson
Coors common stock and approximately 1,000 predeshares of Molson Coors Exchangeco would have betstanding as
of September 26, 2004, including the shares of MolSoors common stock issuable on exchange of egeladle shares.

C  Coors will incur approximately $28.4 millior direct merger transaction costs and assumeitiakilof approximately
$5.7 million related to Molson employee change-afitcol payments, which are recognized as liabdit@ertain Coors executives
have change-of-control agreements for which libgimay be incurred as a result of the merger Mibkson and in the event
executives exercise their options under the chafigentrol agreements. No executives have, aseygressed interest in exercising
their options and, therefore, no liability has beenrued.

D  To adjust for retirement plan amortization exge that will be eliminated as a result of pureresounting, which requires
recording the excess of the projected benefit akiligp over the fair value of the plan assets dahdity, thus eliminating amortization
of previously
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unamortized balances. Expense reduction has beeatad 65% to cost of goods sold and 35% to miuggegeneral and
administrative expenses.

E  Asdescribed in Notes 6 "f* and "g," Coors eviwo joint ventures with Molson — Coors Canada lslatson USA — that
have been accounted for using the equity metha@todunting by Coors. Coors was required to addgt4d beginning the thirty-nine
week period ended September 26, 2004 and deterrttiaédonsolidation of its investments in Coors &kmand Molson USA was r
required. Adjustment E reflects the consolidatibthe Molson USA and Coors Canada joint venturesfioperiods, as these would
wholly-owned subsidiaries of Molson Coors as a ltesfithe merger transaction.

F The pro forma income tax adjustments to theudited pro forma condensed combined income seattnare comprised of
the following amounts:

(Expense) Benefit

U.S. $ Millions
Thirty-nine
weeks ended Year ended
September 26, 2004 December 28, 2003

Proforma adjustment at 39% tax r $ 35.C $ 35.8
Items not tax effecte (11.7) 0.t
U.S. Tax on Molson's earnin (16.9) (19.6
Pro forma tax adjustme $ 75 % 16.¢

Items not tax effected include losseshmBrazilian operations as there is not suffic@tainty as to their future use, the incc
from consolidating the Coors Canada and Molson W&dtures under FIN 46 which is offset in the mityimterests line item of the
income statement, and those related to stock ajgicetrights where Canadian tax law does not e tax deduction. A six perce
incremental U.S. tax expense has been providedasdW's Canadian-based earnings to reflect Coistsrital accounting policy of
not permanently reinvesting earnings.

Pro forma adjustments to the unauditedf@pnma condensed combined income statements aeffeoted at the combined U.S.
federal and state statutory rate of 39%, and irchud adjustment to reflect the tax expense retatdtblson earnings at the U.S.
statutory rate totaling $16.4 million and $19.6liil for the thirty-nine weeks ended September22®4 and the year ended
December 28, 2003, respectively. The applicatiothefU.S. federal and state statutory rate to théstvh earnings reflects the
expectation that Molson Coors will not elect torpanently reinvest earnings. Coors expects to &edd.S. tax purposes to step up
the U.S. tax basis in the Molson assets. The effetttis election to provide U.S. deferred tax onl&bn earnings is reflected in the
forma adjustments to the unaudited pro forma cosel@icombined balance sheet. The pro forma adjusmnethe unaudited pro
forma condensed combined balance sheet reflectssthblishment of a deferred tax liability andaassult of the step up election, a
deferred tax asset for the tax effect of the déffire between the Canadian tax basis and the estirfst market value of the acquired
net assets. In connection with this adjustmenthaee recorded a $45.0 million valuation allowaresduce the amount of the
deferred tax asset to the amount that is moreylittedn not to be realized.
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Currently, Molson and Coors are partnera geparate partnership that manufacturers, maaiketsells Coors beer in Canada. In
connection with the closing of the Plan of Arranggnand the implementation of plans to achieve gyes, Molson and Coors
anticipate undertaking a reorganization to comitfireér respective businesses in Canada into a singlegrahip. Through a number
steps, a new partnership will be formed that walirg on the business currently being carried othleyMolson Canada partnership and
the Coors Canada partnership. It is anticipatetiath#he assets and liabilities of the two exigtpartnerships on the date of the
reorganization will be combined into the new parsh@. It is also anticipated that steps necedsainytegrate the Molson Coors
partnership to import and distribute beer intotthg. into Coors U.S. operations would also be takesonnection with these
activities, a deferred tax liability of approximpt€dn.$195.0 (U.S.$154.8) would have been duepayeble at September 26, 2004
and is classified as a current liability in the fwama balance sheet.

G  The amortization of Molson's identifiable inggble assets (brand assets and distribution agnesinhaving finite lives is
reflected as a pro forma adjustment to the unadiglite forma condensed combined income statemehé&scdmbined company
expects to amortize the estimated fair value ofdkatified intangibles with finite lives of approxately $474.8 million on a straight-
line basis over an estimated, average useful fiileyears for brand assets and Canadian disimitbatrangements and over 17 years
for the Brazilian distribution arrangement. In ddi, Molson Coors expects to amortize the estich&@79.9 million fair value of
Molson's tangible assets on a straight-line basss an estimated, average useful life of 25 yearsdal property and 11 years for
machinery and equipment. Upon finalization of abet valuations, specific useful lives will be gasid to the acquired assets, and
depreciation and amortization will be adjusted adicmly. The net effect of this increased amortmatind depreciation of
$51.5 million and $76.9 million for the thirty-ninveeeks ended September 26, 2004 and the year &etesinber 28, 2003,
respectively, is reflected in the unaudited prarfarcondensed combined income statements as foliowsllions):

Thirty-nine weeks Year ended
ended September 26, 2004 December 28, 2003
Cost of goods so—depreciatior $ 42 % 14.2
Marketing, general and administrative
expense:
Depreciatior 0.7 2.t
Amortization 46.€ 60.2

Total additional amortization and depreciation
of finite lived intangible assets and proper  $ 51t $ 76.¢
I |
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The following represents Molson's preliminary idgable intangible assets at their estimated faiues at September 26, 2004
(in millions):

Intangible Assets—Finite Lived

Brand Asset: $ 145.2
Distribution Arrangement 343.(
488.:

Intangible Assets—Indefinite Lived

Brand Asset: 2,740.!
Distribution Arrangement 503.¢
3,244

Total Intangible Assets $ 37327
|

For every $10 million of goodwill or indefte lived intangibles that could be reclassifie@gmortizable assets, as a result of the final
valuations and completion of the purchase pricgcations, the annual effect on amortization wowddpproximately $1.3 million based on a
weighted average amortization period of 7.8 years.

H  Represents amortization of debt premium of.&34illion resulting from recording assumed Molstabt at its estimated
fair value based on public market quotes on Septe2®, 2004.

I Issuance of 1,000 Molson Coors ExchangecesOIapreferred shares with a redemption value 8f41,000 per share for
investment banking services provided to Coors andered in connection with the merger transacfitese preferred shares are
classified as a long-term liability due to mandgt@demption features.

J Molson amortizes a deferred gain to revemakeded to a previous merger's purchase accourkirng.adjustment reverses
the amortization benefit recognized in Molson'ddrisal financial statements for pro forma purposesit is assumed that the
amortization would no longer be recognized afterrtierger with Coors.

K Molson's U.S. GAAP income statement includgseese related to the amortization of stock apptiai rights. (See
Note 6b) This adjustment reverses the amortizdtiopro forma purposes, as all remaining amortiratvould be accelerated upon a
merger and will not have an impact on the combirmdpany.

L  Pro forma adjustments to goodwill include thikowing:

(in millions)
Reversal of Molson's historical goodw $ (511.9)
Reclassification of Coors' historical goodwill rield to its Molson
USA investmen 61.¢
Residual goodwill recognized in purchase accour 1,330.¢
$ 881.2
|
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Coors accounts for its investment in Molson USAagquity investment following APB 18. In accordanmgth

APB 18, Coors includes residual goodwill related/tolson USA in its investment balance. After thengdetion of the
merger transaction, Molson USA will be a wholly-aehsubsidiary and accounted for on a consolidaasiétand, as
such, its historical goodwill will be reclassifif@m investment in joint ventures to goodwill.

M On November 4, 2004, Molson and Coors agreductade a special dividend to Molson shareholdarpart of the merger
transaction. Molson Class A non-voting and ClagoBimon shareholders, excluding Pentland Secu(itie®1), Inc., a company
owned by Eric Molson and Stephen Molson, will reeea special dividend of Cdn.$3.26 per share,totad of approximately
Cdn.$381 million (U.S.$316 million). On January 2805, Molson and Coors agreed to include an antditispecial dividend to the
same Molson shareholders of Cdn.$2.18 per sharecdimbined special dividend of Cdn.$5.44 per staieds approximately
Cdn.$640.0 million. For purposes of the unauditexifprma condensed combined balance sheet we k#eeted the special dividend
as U.S.$532 million based upon the exchange rafmonary 13, 2005. Had we used the exchange reféeit at the balance sheet
date of September 26, 2004, the dividend would Heeem U.S.$508 million. For purposes of preparirgpro forma financial
statements we have assumed that the estimatecdd/if U.S.$532.0 million will be funded througtbtigvhich has been reflected in
the unaudited pro forma condensed combined bakstmeet as long-term debt. The unaudited pro formdexsed combined income
statements have been adjusted to reflect an estin3®0% fixed annual interest rate on this debe ifiterest rate is management's
best estimate of currently available rates anaget upon 3-year Treasuries, plus 50 basis pdiitte interest rate were 0.125%
higher, or 4.025%, annual interest expense foyé&ae ended December 28, 2003 would be $21.4 mjlirmtead of $20.7 million. If
the interest rate were 0.125% lower, or 3.775%uahimterest expense for the year ended Decemh&@0®8 would be $20.0 million,
instead of $20.7 million.

8. Unaudited Pro Forma Income Per Share

The following table sets forth the compiatatof unaudited pro forma basic and diluted incqraeshare (in millions, except per share
information):

Thirty-nine Weeks Ended Year Ended
September 26, 2004 December 28, 2003
Income per Income per
Shares Share Shares Share
Historical Coors basic weighted average sh 37.1 36.:
Incremental shares issued in the me 46.C 46.C
Pro forma combined basic weighted average st 83.1% 1.04 82.: % 3.4E
I .
Historical Coors diluted weighted average shi 37.¢ 36.€
Other pro forma dilutive securities (stock optio 1.€ 0.c
Incremental shares issued in the me 46.C 46.C
Pro forma combined diluted weighted average st 85.4 % 1.01 83t % 3.4C
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Other potentially dilutive securities tatg 1.8 million and 4.9 million in the nine montbeded September 26, 2004 and the year ended
December 28, 2003 were excluded from the per stadcailations above, because of their anti-dilugffect. The additional securities consist
of stock options.

9. Subsequent Events

As part of Molson's continuing strategiciesv of the Brazilian operations, on October 28)20he Board of Directors of Molson
approved the closure of the Queimados plant. Molgitirecord a charge of approximately Cdn.$50 ioiil (U.S.$40 million) against
earnings in the coming quarters, relating to tloswle of the Queimados brewery and organizatidm-8izing including sales centers.

The earnings charge relating to the pléogwe, which is estimated at Cdn.$35 million (828 million), will consist mainly of a fixed
asset write down. These restructuring costs havbesn accrued in the pro forma financial statement
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ANNEX B
AMENDMENT NO. 2 TO COMBINATION AGREEMENT

This AMENDMENT NO. 2 TO COMBINATION AGREEMHT (this "Amendment ") is made and entered into as of January 13, 2005,
between Adolph Coors Company, a Delaware corpardti€oors "), Molson Coors Canada Inc., a Canadian corparaiad an indirect
Subsidiary of Coors formerly known as Coors Carlada(" Exchangeco "), and Molson Inc., a corporation organized andteg under the
laws of Canada (Molson ). All capitalized terms used but not otherwisdikd herein shall have the meanings ascribedemmtim the
Combination Agreement (as defined below).

RECITALS:

WHEREAS, the parties hereto are parties @mbination Agreement, dated as of July 21, 2884mended by Amendment No. 1
thereto dated November 11, 2004 (thHeotnbination Agreement ");

WHEREAS, the parties hereto agree to irsgda Cdn.$5.44 per share the amount of the Mdlswidend to be paid by Molson pursu.
to the Arrangement, as modified by the partiestoatgough the date hereof, to the holders of MolSommon Shares who are of record at
the close of business on the last trading day iniatelgt prior to the Effective Time;

WHEREAS, Pentland and its Subsidiaries teyreed to waive any participation in the Molsori@énd;
WHEREAS, the board of directors of Molsaslietermined that this Amendment is in the béstésts of Molson;

WHEREAS, the board of directors of Coors Hatermined that this Amendment is advisable tbiarhe best interests of each class of
its stockholders;

WHEREAS, the parties to the Coors Votingd@gment have concurrently herewith confirmed andedjto the terms of this
Amendment; and

WHEREAS, the parties to the Molson Votingréement have concurrently herewith confirmed agrded to the terms of this
Amendment.

NOW, THEREFORE, in consideration of the @o&nts, promises and representations set fortinhared for other good and valuable
consideration, the receipt and sufficiency of which hereby acknowledged, the parties agree asviill

Section 1. Amendments to the Combination Agreement .

(&) The definition of Molson Dividend " in Section 1.1 of the Combination Agreement is hereby amendeddd in its entirety
as follows:

" Molson Dividend ' means that certain special dividend in the amoti@tdn.$5.44 in cash per share payable by Molsail tholders
of Molson Common Shares who are of record at tbsecbf business on the last trading day immedigtédy to the Effective Time
pursuant to the Plan of Arrangement.”

(b) Section 2.5(d) of the Combination Agreement is hereby amendeddd in its entirety as follows:

"(d) Subject to the terms of this Agreemémblson and Coors shall each use their respenti@sgonable best efforts to cause the Coors
Meeting and Molson Meeting (as each may be postponadjourned) to be held on the same date, omooe than two business days apart
from each other, or on such other dates as aremehly acceptable to each of Coors and Molson.€8tibp the terms of this Agreement,
Molson shall use its reasonable best efforts teedne Molson Optionholders
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Meeting to be held on or before the date of theddinIMeeting. Each of Molson and Coors shall nob@mj, postpone or cancel (or propose
for adjournment, postponement or cancellation)Miaéson Meeting, the Molson Optionholders Meetinglar Coors Meeting, as applicable,
without the other party's prior written consenteach case, except as required (i) by applicableslar an Order of the Court, (ii) for quorum
purposes, (iii) to enable Molson or Coors, as aajplie, to comply with its obligations under Sectéa(b)(iii), or (iv) in the case of an
adjournment or postponement, in order to dissemimdbrmation with respect to Amendment No. 2 tie thgreement for an appropriate
period prior to the Molson Meeting or the Coors hileg as reasonably determined by Molson and Cbors.

(c) Section 8.1(b) of the Combination Agreement is hereby amendedpiacing "January 31, 2005" therein with "March 15,
2005."

Section 2. Certain Amendments to Exhibits to Combination Agreement and Transaction Documents.  To the extent necessary to
reflect amendments to the Combination Agreememtarming changes shall be made to the definitivexacution versions of documents
forms of which are attached as Exhibits to the Coation Agreement. Without limiting the generaldf/the foregoing, Section 2.2(a) of the
Plan of Arrangement shall be amended to providettigaMolson Dividend will be in the amount of C8#5.44 per share, and Section 2.2(c
the Plan of Arrangement shall not otherwise be ataeérby this Amendment.

Sesction 3. Representations and Warranties of Coors.  Coors represents and warrants to Molson aseoflate hereof as follows
(provided that references in this Section 3 to doents are references to such documents as ameadsi/h

(a) Authority. Coors has all necessary corporate power afmbaiyt to execute and deliver this Amendment angeddorm
its obligations under this Amendment and the doaumeeferred to in this Amendment to which it igaaty and, subject to the receipt
of the Coors Stockholder Approval and the Finaléytb consummate the transactions contemplatedi®yaAmendment and the
documents referred to in this Amendment to whidh & party. The execution, delivery and perfornealog Coors of this Amendment
and the consummation by Coors of the transactiontemplated by this Amendment and the documengsreaf to in this Amendme
to which it is a party have been duly and validiyreorized by all necessary corporate action omp#réof Coors, and no other
corporate proceedings on the part of Coors aressacgto authorize this Amendment or to consummhegtéransactions contemplated
by this Amendment and the documents referred thimAmendment to which it is a party, other thle €oors Stockholder Approval
and the Final Order. This Amendment has been dudyvalidly executed and delivered by Coors andjagzy the due authorization,
execution and delivery by the other parties hemtastitutes a valid, legal and binding obligatairCoors, enforceable against Coors
in accordance with its terms, except that (i) seicforcement may be subject to applicable bankryjmsplvency, reorganization,
moratorium or other similar Laws, now or hereaiteeffect, affecting creditors' rights generally) the remedy of specific
performance and injunctive and other forms of explé relief may be subject to equitable defensdga@ihe discretion of the court
before which any proceeding may be brought andtfié Currency Act (Canada) precludes a court inada from rendering judgment
in any currency other than Canadian currency.

(b) Approval. At a meeting duly called and held, the boardioéctors of Coors has: (i) determined that thiselhdment and
the documents referred to in this Amendment to vi@oors is a party and the transactions contentpladecby and thereby (includi
the Coors Share Issuance, the Coors Charter Americind the Arrangement) are advisable and faintbia the best interests of
Coors and the holders of each class of the Coomsn@mn Stock; (ii) authorized and approved this Ammeadt and the documents
referred to in this Amendment to which Coors isagtyand the transactions contemplated herebytaréhy (including the Coors
Share Issuance, the Coors Charter Amendment anrthegement); and (iii) adopted a
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resolution re-affirming its recommendation for #ygproval and adoption of the Coors Charter Amendraed the Coors Share
Issuance by its stockholders at the Coors Meeting.

(c) NoConflict. ~The execution, delivery and performance by €adthis Amendment and the consummation by Cobiise
transactions contemplated by this Amendment anddlcements referred to in this Amendment to whidhk & party do not and will
not, subject to obtaining the Coors Stockholder iygpl and receipt of the Approvals referred to @ct®on 3(d) below, (i) contravene,
conflict with or result in a violation or breach arfiy provision of the Coors Charter Documents ergquivalent organizational
documents of any of Coors' material Subsidiari@scg¢ntravene, conflict with or result in a violan or breach of any provisions of
any Law applicable to Coors or any of its Subsid&pr by which its or any of their respective pdjes is bound or affected,

(iiif) require any consent or other action by anysBa under, constitute a default (or an event thigh or without notice or lapse of
time or both, would constitute a default) undercause or permit the termination, amendment, act@a, triggering or cancellation
or other change of any right or obligation or thed of any benefit to which Coors or any of its Sdiaries is entitled under (A) any
provision of any Contract or other instrument bingdupon Coors or any of its Subsidiaries or (B) Beymit held by, or affecting, or
relating in any way to, the assets or busines€ofys or any of its Subsidiaries, or (iv) resulthie creation or imposition of any Lien
on any asset of Coors or any of its Subsidiariterahan such exceptions in the case of claug€ifij or (iv) as have been disclosed
to Molson on or before the date of this Amendmeraswould not, individually or in the aggregatasonably be expected to have a
Material Adverse Effect on Coors.

(d) Required Filingsand Consents.  The execution, delivery and performance by Gadthis Amendment and the docume
referred to in this Amendment to which it is a ganhd the consummation by Coors of the transactonsemplated hereby and
thereby do not, and shall not, require any Approaetion by or in respect of, filing with or notition to, any Governmental Entity,
be made or obtained by Coors or its Subsidiariee@ for (i) the Competition Act Approval, (ii)eélCA Approval, (iii) the
compliance with any applicable requirements of ISR Act, including pre-merger notification requirents, (iv) any other applicable
competition, merger control, antitrust or similaavi of foreign Governmental Entities, (v) the filimgth the SEC and the mailing to
the Coors stockholders of materials that amendylsament or otherwise modify the Joint Proxy Stateti@rcular, and the filing with
the SEC of the Form 8-A, the Form S-3 and any itspgbat might be required pursuant to the 1934il\cbnnection with the
Combination Agreement, the other Transaction Doaumend the transactions contemplated hereby amdt, (vi) the filing with
the Secretary of State of the State of Delawatbefestated certificate of incorporation of Codmghe form attached to the
Combination Agreement as Exhibit G, (vii) any Oslef applicable Canadian Securities Regulatory Auities required by
Section 2.6(a), (viii) such other filings, auth@iimns, decisions or orders as may be requirettdyules and regulations of the NYSE,
the TSX or any state securities or blue sky law$,any approvals required by the Interim Ordeg Hinal Order or filings with the
Director under the CBCA and/or (x) any other Apmisvor Permits, which, if not obtained, would rintlividually or in the aggregat
reasonably be expected to have a Material Adveifeetton Coors.

(e) Opinionsof Financial Advisors.  The board of directors of Coors has receivethfits financial advisor, Deutsche Bank
Securities Inc., an opinion, dated January 13, 2@Dthe effect that, as of such date, the Exch&a® is fair, from a financial point
of view, to (i) the holders of the Coors Class An@onon Stock and (ii) the holders of the Coors CEBx$ommon Stock.
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Section 4. Representation and Warranties of Molson.  Molson represents and warrants to Coors dseoflate hereof as follows
(provided that references in this Section 4 to doents are references to such documents as ameaddi/h

(a) Authority. Molson has all necessary corporate power atttbéty to execute and deliver this Amendment angderform
its obligations under this Amendment and the doaumeeferred to in this Amendment to which it igaaty and, subject to the receipt
of the Molson Shareholder Approval, the Molson Optiolder Approval and the Final Order, to consunentla¢ transactions
contemplated by this Amendment and the documefasreel to in this Amendment to which it is a paifje execution, delivery and
performance by Molson of this Amendment and thesaammation by Molson of the transactions contemglatethis Amendment ar
the documents referred to in this Amendment to Witics a party have been duly and validly authediby all necessary corporate
action on the part of Molson, and no other corpopbceedings on the part of Molson are neceseaythorize this Amendment to
consummate the transactions contemplated by thisndiment and the documents referred to in this Ammemd to which it is a party,
other than the Molson Shareholder Approval, theddonlOptionholder Approval and the Final Order. Thisendment has been duly
and validly executed and delivered by Molson asduening the due authorization, execution and dsfilbg the other parties hereto,
constitutes a valid, legal and binding obligatidvimlson, enforceable against Molson in accordamitk its terms, except that (i) su
enforcement may be subject to applicable bankrysplvency, reorganization, moratorium or otheriar Laws, now or hereafter
in effect, affecting creditors' rights generalliy) the remedy of specific performance and injunetand other forms of equitable relief
may be subject to equitable defenses and to tloeatiisn of the court before which any proceediny @ brought and (jii) the
Currency Act (Canada) precludes a court in Canaxta fendering judgment in any currency other thanaZiian currency.

(b) Approval. At a meeting duly called and held, Molson'srdazf directors has: (i) determined that this Ameedt and the
documents referred to in this Amendment to whichddo is a party and the transactions contemplageebly and thereby (including
the Arrangement) are fair to the holders of eael<bf the Molson Common Shares (other than Peftiard in the best interests of
Molson; and (ii) authorized and approved this Anraedt and the documents referred to in this Amendneoewhich Molson is a par
and the transactions contemplated hereby and théiredluding the Arrangement). As of the date a§ thmendment, Molson's board
of directors has not withdrawn, modified or qualiiin any manner adverse to Coors its recommemdfdiche approval and adopti
of the Arrangement by its shareholders at the Moldeeting or its recommendation for the approvahefexchange of each Molson
Option for a Replacement Option by its option hodde

(c) NoConflict. The execution, delivery and performance by Molef this Amendment and the consummation by Motsit
the transactions contemplated by this Amendmentladocuments referred to in this Amendment tcctvliti is a party, do not and
will not, subject to obtaining the Molson Shareleslépproval and the Molson Optionholder Approvatl aaceipt of the Approvals
referred to in Section 4(d) below, (i) contraveoenflict with or result in a violation or breach afly provision of the Molson Charter
Documents or the equivalent organizational documehany of Molson's material Subsidiaries, (iijptavene, conflict with or result
in a violation or breach of any provisions of argmtapplicable to Molson or any of its Subsidiane®y which its or any of their
respective properties is bound or affected, @guire any consent or other action by any Persdemjconstitute a default (or an event
that, with or without notice or lapse of time ortibhowould constitute a default) under, or causpaymit the termination, amendment,
acceleration, triggering or cancellation or othesirige of any right or obligation or the loss of &epefit to which Molson or any of |
Subsidiaries is entitled under
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(A) any provision of any Contract or other instrurhbinding upon Molson or any of its Subsidiarie¢®) any Permit held by, or
affecting, or relating in any way to, the assetbusiness of, Molson or any of its Subsidiariegj\grresult in the creation or
imposition of any Lien on any asset of Molson oy afits Subsidiaries, other than such exceptiaorthé case of clause (ii), (iii) or
(iv) as have been disclosed to Coors on or befaralate of this Amendment or as would not, indigituor in the aggregate,
reasonably be expected to have a Material Adveifeetton Molson.

(d) Required Filingsand Consents.  The execution, delivery and performance by Molsf this Amendment and the
documents referred to in this Amendment to whidh & party and the consummation by Molson of thegactions contemplated
hereby and thereby do not, and shall not, requiyeApproval, action by or in respect of, filing Wibr notification to, any
Governmental Entity, to be made or obtained by Molsr its Subsidiaries, except for (i) the CompatitAct Approval, (ii) the ICA
Approval, (iii) the compliance with any applicabkguirements of the HSR Act, including pre-mergatifitation requirements,
(iv) any other applicable competition, merger cohtantitrust or similar Law of foreign GovernmelnEantities, (v) if required, the
filing with the Canadian Securities Regulatory Aarities and the mailing to the shareholders of Molsf materials that amend,
supplement or otherwise modify the Joint Proxy étent/Circular, (vi) such other filings, authoripat, decisions or orders as may
be required by the rules and regulations of the ,T(8) any approvals required by the Interim Ordée Final Order or filings with
the Director under the CBCA and/or (viii) any otl#gprovals or Permits, which, if not obtained, webulot, individually or in the
aggregate, reasonably be expected to have a Makeiarse Effect on Molson.

Section 5. General Provisions

(a) Counterparts. This Amendment may be executed in one or movaterparts, which may be delivered by facsimile
transmission, all of which shall be considered ané the same agreement, and shall become effedtige one or more counterparts
have been signed by each of the parties and detivterthe other party, it being understood thapaities need not sign the same
counterpart.

(b) Governing Law and Venue; Waiver of Jury Trial.  This Amendment shall be deemed to be madedriraall respects shall
be interpreted, construed and governed by anddordance with, and any disputes arising out oktated to this Amendment shall
interpreted, construed and governed by and in decae with, the laws of the State of New York, gxde the extent mandatorily
governed by the laws of Canada or the laws of theipce of Quebec or the State of Delaware, asiegdgle. Except with respect to
the Interim Order or Final Order or any other nratéating thereto over which the Court has jud$idn, the parties hereby
irrevocably submit to the jurisdiction of the caudf the State of New York solely in respect of ithterpretation and enforcement of
the provisions of this Amendment and of the docuihesferred to in this Amendment, and in respec¢heftransactions contemplated
hereby, and hereby waive, and agree not to asseatdefense in any Action for the interpretatioerdorcement hereof or of any such
document, that it is not subject thereto or thahs@iction may not be brought or is not maintainablsuch courts or that the venue
thereof may not be appropriate or that this Amentroe any such document may not be enforced iry@uch courts, and the parties
hereto irrevocably agree that all claims with respe such Actions shall be heard and determinesiain New York court. The parties
hereby consent to and grant any such court jutistiover the person of such parties and over tbgest matter of such dispute and
agree that mailing of process or other papers imection with any such Action in the manner prodide Section 9.2 of the
Combination Agreement or in such other manner astlmgpermitted by Law shall be valid and sufficisatvice thereof.
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EACH OF COORS AND MOLSON HEREBY IRREVOCABLWAIVES ALL RIGHT TO TRIAL BY JURY IN ANY ACTION OR
COUNTERCLAIM (WHETHER BASED ON CONTRACT, TORT OR GIERWISE) ARISING OUT OF OR RELATING TO THIS
AMENDMENT OR THE ACTIONS OF COORS OR MOLSON IN THEEGOTIATION, ADMINISTRATION, PERFORMANCE AND
ENFORCEMENT HEREOF.

(c) The representations and warrantiddason and Coors contained in this Amendment dkathinate at the Effective Time.
Further, the covenant of Molson set forth in Setbadl(b) of the Combination Agreement, as amenaedly, shall terminate as of
immediately prior to the Effective Time.

(d) Except as specifically provided forthis Amendment, all other provisions of the Comalbion Agreement shall continue in
full force and effect.

B-6




IN WITNESS WHEREOF, Coors, Exchangeco aralddn have caused this Amendment to be signeddiyrésspective officers
thereunto duly authorized all as of the date firstten above.

ADOLPH COORS COMPANY

By: /s/ PETER H. COORS

Name: Peter H. Cool
Title: Chairmar

MOLSON COORS CANADA INC

By: /s/ ROBERT REESE

Name: Robert Ree:
Title: Chief Executive Office

MOLSON INC.

By: /s/ DANIEL J. O'NEILL

Name: Daniel J. O'Nei
Title: President and Chief Executive Offic




ANNEX C

REVISED FINAL OPINION OF DEUTSCHE BANK SECURITIES | NC.—

COORS FINANCIAL ADVISOR
Deutsche Bank

January 13, 2005

Board of Directors
Adolph Coors Company
311 Tenth Street
Golden, CO 80401

Ladies and Gentlemen:

Deutsche Bank Securities Inc. ("DeutschekBghas acted as financial advisor to Adolph Cd@esnpany ("Coors") in connection with
the proposed combination of Coors and Molson Itido(son") pursuant to the Combination Agreementedaas of July 21, 2004, among
Coors, Coors Canada, Inc., a subsidiary of Co&gqtiangeCo"), and Molson (the "Transaction Agredfewhich provides, among other
things, for the exchange of Molson's common shimresommon stock of Coors and/or exchangeable shafrExchangeCo (and certain
ancillary rights) (the "Transaction"), as a resfltvhich Molson will become a wholly owned subsigiaf Coors. As set forth more fully in
the Transaction Agreement and the Plan of Arrangemitached as Exhibit B thereto (the "Plan of Agement"), as a result of the
Transaction, (a) each Molson Class"A" non-votingrshno par value ("Molson Class A N¥ieting Shares"), other than dissenting share:
shares owned by Coors or its affiliates, will beerted into the right to receive 0.360 shares '[fheehange Ratio") of Coors Class B
common stock, par value of $0.01 (non-voting) ("@&oGlass B Non-Voting Common Stock"), or Class Br@ngeable shares, no par value,
of ExchangeCo ("Class B Exchangeable Shares")(l@nebch Molson Class "B" voting share, no par &glivolson Class B Voting
Shares"), other than dissenting shares and sharesddoy Coors or its affiliates, will be converiatb the right to receive the Exchange Ri
in a combination of (i) Coors Class A common stqady, value of $0.01 (voting) ("Coors Class A Votidagmmon Stock"), or Class A
exchangeable shares, no par value, of Exchang&llas§' A Exchangeable Shares") and (ii) Coors @assn-Voting Common Stock or
Class B Exchangeable Shares. The terms and camsliticthe Transaction are more fully set forthhie Transaction Agreement and the Plan
of Arrangement.

You have requested Deutsche Bank's opimistnvestment bankers, as to the fairness, frimaacial point of view, of the Exchange
Ratio to (i) holders of the Coors Class A Votingn@oon Stock and (ii) holders of the Coors Class BiNoting Common Stock.

In connection with Deutsche Bank's roldimancial advisor to Coors, and in arriving ataginion, Deutsche Bank has reviewed certain
publicly available financial and other informatioancerning Molson and Coors and certain internalyeses and other information furnished
to it by Molson and Coors. Deutsche Bank has atdd tliscussions with members of the senior managenoé Molson and Coors regarding
the businesses and prospects of their respectimpamies and the joint prospects of a combined cagnga addition, Deutsche Bank has
(i) reviewed the reported prices and trading astifor Molson Class A Non-Voting Shares, Molson €38 Voting Shares and Coors Class B
Non-Voting Common Stock, (ii) compared certain fina@nd stock market information for Molson and Gowith similar information for
certain other companies whose securities are pultaded, (iii) reviewed the financial terms ofr@n recent business combinations which it
deemed comparable to the Transaction in whole paity (iv) reviewed the terms of the
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Combination Agreement, the Plan of Arrangement@arthin related documents, and (v) performed stiobrstudies and analyses and
considered such other factors as it deemed apptepri

Deutsche Bank has not assumed respongifailiindependent verification of, and has not ipeledently verified, any information,
whether publicly available or furnished to it, centing Molson or Coors, including, without limitati, any financial information, forecasts or
projections considered in connection with the reimgeof its opinion. Accordingly, for purposes 6 bpinion, Deutsche Bank has assumed
and relied upon the accuracy and completeness sdict information and Deutsche Bank has not cordia physical inspection of any of
the properties or assets, and has not prepardatained any independent evaluation or appraisahgfof the assets or liabilities, of Molson
or Coors. With respect to the financial forecasid projections, including the analyses and forescaktertain cost savings, operating
efficiencies, revenue effects and financial syresgixpected by Coors and Molson to be achievedesu#t of the Transaction (collectively,
the "Synergies"), made available to Deutsche Bawkused in its analyses, Deutsche Bank has assilmaeithey have been reasonably
prepared on bases reflecting the best currentlyadla estimates and judgments of the managemevbtfon or Coors, as the case may be,
as to the matters covered thereby. In renderingpitsion, Deutsche Bank expresses no view as toetdmonableness of such forecasts and
projections, including the Synergies, or the asgionp on which they are based. Deutsche Bank'sapia necessarily based upon econo
market and other conditions as in effect on, aedrformation made available to it as of, the deeeof.

For purposes of rendering its opinion, Bebe Bank has assumed that, in all respects mateiia analysis, the representations and
warranties of Coors, ExchangeCo and Molson contliim¢he Transaction Agreement and the Plan of digeanent are true and correct,
Coors, ExchangeCo and Molson will each perfornofithe covenants and agreements to be performédibger the Transaction Agreement
and the Plan of Arrangement and all conditiondh#odbligations of each of Coors, ExchangeCo andsdoto consummate the Transaction
will be satisfied without any waiver thereof. Datlte Bank has also assumed that all material goventah regulatory or other approvals and
consents required in connection with the consumomaif the Transaction will be obtained and thatdnnection with obtaining any necess
governmental, regulatory or other approvals andents, or any amendments, modifications or waiteeas iy agreements, instruments or
orders to which either Coors or Molson is a partissubject or by which it is bound, no limitatinestrictions or conditions will be impos
or amendments, modifications or waivers made tlmtldvhave a material adverse effect on Coors oisbtobr materially reduce the
contemplated benefits of the Transaction to Cdaraddition, you have informed Deutsche Bank, atmbedingly for purposes of rendering
its opinion Deutsche Bank has assumed, that thes@dion will be not result in a tax realizatioreet/for Coors or its stockholders. You hi
also informed Deutsche Bank, and accordingly foppses of rendering its opinion Deutsche Bank lsasraed, that, prior to the
consummation of the Transaction, Molson will paspacial dividend equal to C$5.00 per share of MolStass A Non-Voting Shares and
Molson Class B Voting Shares to each holder of sinares.

This opinion is addressed to, and for tbe and benefit of, the Board of Directors of Card is not a recommendation to the
stockholders of Coors to approve the Transactibis @pinion is limited to the fairness, from a fircgal point of view, of the Exchange Ratio
to (i) holders of the Coors Class A Voting Commdac® and (ii) holders of the Coors Class B Non-¥gtCommon Stock, and Deutsche
Bank expresses no opinion as to the merits of tlgenrlying decision by Coors to engage in the Tretisa. This opinion does not in any
manner address the prices at which any securiti€®ors will trade after the announcement or consation of the Transaction. In
connection with the preparation of this opinion, iea’e not been authorized by Coors or the Boaiirefctors to solicit, nor have we
solicited, thirdparty indications of interest for the acquisitidratl or any part of Coors or any other extraordynaansaction involving Coot
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Deutsche Bank will be paid a fee for itevimes as financial advisor to Coors in connectidtih the Transaction, a substantial portion of
which is contingent upon consummation of the Tratisa. We are an affiliate of Deutsche Bank AG éthger with its affiliates, the "DB
Group"). One or more members of the DB Group hfee) time to time, provided investment banking, coencial banking (including
extension of credit) and other financial servi@€obors and Molson or their affiliates for whiclhas received compensation, including
(1) Coors' February 2002 US$1.1 hillion unsecuredlit facility for which a member of the DB Grougted as joint lead arranger and joint
book runner, (2) Coors' April 2002 US$850 milliod £ % senior notes offering for which a member of th& Group acted as joint lead
manager, and (3) Coors' June 2003 US$500 millionneercial paper program for which a member of the@Bup acted as co-dealer. In the
ordinary course of business, members of the DB @may actively trade in the securities and othstriitments and obligations of Coors and
Molson for their own accounts and for the accowfitheir customers. Accordingly, the DB Group maymy time hold a long or short
position in such securities, instruments and ohibgs.

Based upon and subject to the foregoing,teutsche Bank's opinion as investment bankeits &s of the date hereof, the Exchange
Ratio is fair, from a financial point of view, t9 polders of the Coors Class A Voting Common StanH (ii) holders of the Coors Class B
Non-Voting Common Stock.

Very truly yours,
DEUTSCHE BANK SECURITIES INC
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