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ITEM 1. Business
(a) General Development of Business

We are the third largest producer of beer in théddnStates and, since our founding in 1873, weshmaen committed to producing the
highest quality beers. Our portfolio of brandsésidgned to appeal to a wide range of consumer, styte and price preferences. Our
beverages are sold throughout the United Statefnaselect international marke



Recent General Business Developments

In January 2001, we entered into a joint venturgngaship agreement with Molson, Inc. and paid 86ifion for our 49.9% interest in the
joint venture. The joint venture, Molson USA, LLKas been formed to import, market, sell and disteitMolson's brands of beer in t
United States. Under the agreement, the joint verawns the exclusive right to import Molson braimte the United States, including
Molson Canadian, Molson Golden and Molson Ice. #&iddally, any Molson brands that may be developethé future for import into the
United States will be covered under the agreenWatwill be responsible for the sales of these bsaRdoduction of these brands will be
handled in Canada by Molson, and marketing of tieards will be managed by the joint venture.

In January 1998, we began a partnership arrangerimMolson, Inc. in Canada for the purpose ofritisiting Coors products in Canada.
We own 50.1% of this partnership through our 108#hership of Coors Canada, Inc. See further disonssi our Canadian business under
section (c), Narrative Description of BusinessDecember 2000, we made certain changes to the @anaaktnership arrangement. Also in
December 2000, we entered into a brewing and pamfagrangement with Molson in which we will havecass to some of Molson's
available production capacity in Canada. The Molsapacity available to us under this arrangemeexpgcted to reach an annual contract
brewing rate of up to 500,000 barrels over the fextyears.

In the second quarter of 2000, we made the decisiotose our brewery in Zaragoza, Spain, and sglesation in Madrid, Spain. The
brewery was acquired in March 1994 and providedices for the production and sales to unaffiliadéstributors for Coors products in Spain
and certain European markets outside of Spaind€b#sion to close the Spain operations came asudt i various analyses we performed
which focused on the potential for improved digitibn channels, the viability of Coors brands ia 8pain market and additional contract
brewing opportunities. These analyses conclusigelmonstrated that our Spanish operations wereiablev As a result of our decision to
close the brewery, we incurred a total charge pfagamately $20.6 million in 2000, approximatelyl$2 million for severance and other
related closure costs, approximately $4.9 milliond fixed asset impairment charge and approxim&#l4 million for the write-off of our
cumulative translation adjustments previously chdrp equity related to our Spain operations.

Some of the following statements describe our ebgtienis of future products and business plansniiz results, performance and events.
Actual results may differ materially from theseviard-looking statements. Please see Item 7, ManaggsyDiscussion and Analysis -
Cautionary Statement Pursuant to Safe Harbor Rom&f the Private Securities Litigation Reformt &€ 1995 for factors that may
negatively impact our performance.

(b) Financial Information About Industry Segments

We have one reporting segment, which is focusetth@emontinuing operations of producing, marketind aelling malt-based beverages. See
Item 8, Financial Statements and Supplementary,Batéinancial information relating to our opexais.

(c) Narrative Description of Business
Coors Brewing Company - General

We produce, market and sell high-quality malt-basexerages. Our portfolio of brands is designeabfoeal to a wide range of consumer
taste, style and price preferences. Our beveragesold throughout the United States and in séiéetnational markets. Coors Lightr has
accounted for more than 70% of our sales voluneaih of the last three years. Premium and abovaipne products accounted for more
than 85% of our total sales volume in each of #s¢ three years. Most of our sales are in U.S. etsrkowever, we are committed to build
profitable sales in international markets. Our gedb continue growing our business and increasungprofitability, both domestically and
internationally, by focusing on the following sie¥strategies:

- producing the highest quality products;

- focusing on high-growth, high-margin segments;

- investing in high-potential markets and brands;

- improving our wholesale distribution network;

- building organizational excellence and improving cost structure and efficiencies; and
- pursuing strategic opportunities.

Our sales of malt beverages totaled 23.0 milliomdisiin 2000, 22.0 million barrels in 1999 and22dillion barrels in 1998. The barrel sales
figures for each year do not include barrel safesmon-consolidated joint venture. An addition& fnillion, 1.0 million and 0.9 million
barrels were sold by this non-consolidated entit2000, 1999 and 1998, respectively. See Item hagement's Discussion and Analysis, for
discussion of changes in volun



Our Products

Our product portfolio includes 12 brands, includ®gors Light, a premium beer, which is our topisglbrand. Our other premium beers
include Original Coorsr and Coorsr Non-Alcoholice\&lso offer a selection of above-premium beefsidticg George Killian'sr Irish RedT
Lager, Blue MoonT Belgian White Ale and Winterfestrspecialty beer offered seasonally. In additiem pffer Zimar and Zimar Citrus,
alternative malt- based beverages that are ligthtrafteshing. We also compete in the lower-priceghsent of the beer market, called the
popular-priced segment, with Coors Extra Goldr andKeystoner family of beers - Keystoner Premitt@ystoner Light and Keystoner Ice.

In 2001, an additional brand, Coors Dry, will beapbd out because of greater opportunities posedniphasis and focus on our other brands.

We own and operate The SandLot Breweryr at CoalsliFballpark in Denver, Colorado. This brewery jiothis open year-round, makes a
variety of specialty beers and has an annual cgpaicapproximately 4,000 barrels.

Sales and Distribution

By federal law, beer must be distributed in thetelhiStates through a three-tier system consisfimgamufacturers, distributors and retailers.
A national network of 517 distributors currenthiders our products to U.S. retail markets. Of thesl1 are independent businesses and the
other six are owned and operated by one of ourdiabies. Some distributors operate multiple bras;tringing the total number of U.S.
distributor and branch locations to 571 for therysaded December 31, 2000. As a result of our wéw yenture with Molson, we have an
additional 350400 domestic distributors that distribute Molsoarats within the United States. Additional indepemdistributors deliver ot
products to some international markets under licgnand distribution agreements.

We establish standards and monitor distributorshous of handling our products to ensure the highexluct quality and freshness.
Monitoring ensures adherence to proper refrigenadiad rotation guidelines for our products at hekiolesale and retail locations.
Distributors are required to remove our produasfretailer outlets if they have not sold withineatain period of time.

Our highest volume states are California, TexaanBgvania, New York and New Jersey, which togetmenprised 45% of our total
domestic volume in 2000.

We have approximately 350 full-time salespeopleughout the United States. Our salespeople wodeblavith our distributors to assure
that they focus appropriately on our product andssist them in implementing industry best prasticeimprove efficiency and performance.
Our sales function is organized into two regiorat thanage a total of six geographic field busirm@sas responsible for overseeing domestic
sales. We believe this structure enables our sadgdp to better anticipate wholesaler and consumaeds and to respond to those needs
locally, with greater speed.

In addition, we have a team of category managesoresible for assisting leading U.S. retailershsag large supermarket chains, with
managing their beer offerings. Our category maragerk with retailers to enhance overall beer stiesugh optimizing space allocation,
merchandising displays, promotional campaigns andyzt distribution throughout the retailer's chalfe believe that our success in
category management enhances our competitive @ositi

Manufacturing, Production and Packaging
Brewing Process and Raw Materials

Our ingredients and brewing process make our Rdbbyntain-style beers unlike any other beers invtbed. We also use unique packaging
materials developed to accommodate our cold shipmiethod.

We use all-natural ingredients to produce highitpbeers. We adhere to strict formulation and tyatandards in selecting our raw
materials. We believe we have sufficient accesawomaterials to meet our quality and productiaquisements.

Barley is the fundamental ingredient in beer. Baiteso important to the quality and taste of oundoicts that we started developing our own
strains of barley in 1937. We use proprietary sgaf barley, developed by our own barley breedatsagronomists, in most of our malt
beverages. Virtually all of this barley is growniongated farmland in the western United Statedasrcontracts with area growers. The
growers use only the proprietary barley seed d@esldy us to produce our malting barley. We areotiig major brewer in the United States
to exclusively use two-row barley rather than siwbarley generally used by other brewers. Two-bawley allows the seed ample room to
grow and develop, which we believe produces a monsistent, higher-quality crop and better taskiagr.

Barley must be malted to produce beer. Our maftwedity in Golden produces approximately 90% dfadlour malt requirements. We also
have our own barley malted by third parties unaertiact. We maintain inventory levels in facilitiggat we own. Our inventories are
sufficient to continue production in the event nfdoreseeable disruption in barley supply and gexceed a 14-month supply.

We use naturally filtered water from undergrounditegs to brew malt beverages at our Golden fgciliVater quality and composition have
been primary factors in all facility site selectsomater from our sources contains minerals thigt inew higt-quality malt beverage:



We continually monitor the quality of the water dse our brewing and blending processes for compkawith our own stringent quality
standards, which exceed federal and state watedatds. We own water rights that we believe areenttoain sufficient to meet all of our

present and foreseeable requirements for both beeand industrial uses. We acquire water rightapgsopriate, to provide flexibility for
long-term strategic growth needs and also to sustawing operations in case of a prolonged draught

We take an average of 55 days-significantly lortan our major competitors-to brew, age, finish padkage our beers. Although our
brewing process takes longer, we believe it crem®®soother, more drinkable product. We were s firewer to introduce a cold-filter
process to preserve taste. We keep the producfrooidthe brewhouse through packaging to retailising insulated containers for transport
and requiring our distributors to hold our produotsemperature-controlled warehouses. Keepingoeers cold extends their freshness.

Brewing and Packaging Facilities

We have three domestic production facilities. Wen@md operate the world's largest single-site brgweGolden, Colorado. In addition, we
own and operate a packaging and brewing facilitylamphis, Tennessee, and a packaging facility émtat the Shenandoah Valley in
Virginia.

We brew Coors Light, Original Coors, Coors Extrdd;&illian's and the Keystone brands in GoldenpAgximately 62% of our beer volur
brewed in Golden is also packaged in Golden. Theaneder is shipped in bulk from the Golden brewtergither our Memphis facility or to
our Shenandoah facility for packaging.

The Memphis facility packages all products expoftedh the United States. It also brews and packageZima, Zima Citrus, Coors Non-
Alcoholic and Blue Moon brands.

Our Shenandoah facility packages Coors Light, KayestLight and a small portion of Killian's volumar @istribution to eastern U.S. marke

To support the growth of our brands, we intenchtweéase our capital expenditures to expand ouribgeand packaging capacity. In
particular, beginning in 2001, we will be addingaatditional bottle line to our Shenandoah facildymeet growing demand and to lower our
production and distribution costs to markets inribetheastern United States. We are improving netufing processes in Golden to
increase brewing and packaging capacity in oueltréacility. We also anticipate that increasegatifrom our Memphis facility will be an
important part of our long-term capacity plan. Beaee ltem 7, Management's Discussion and Analysisiidity and Capital Resources for
more information about our planned capital expemd.

Most of our glass bottle and aluminum can and eqdirements are produced in facilities that eitherown or are operated by joint ventures
in which we are a partner.

Energy

We purchase electricity and steam for our Goldenufacturing facilities from Trigen-Nations Energgi@oration, L.L.L.P. (Trigen). Coors
Energy Company, our wholly owned subsidiary, buyal evhich it sells to Trigen for Trigen's steam gextor system and purchases gas for
our Shenandoah and Golden operations.

Packaging Materials

Slightly less than 60% of our products were paclagealuminum cans in 2000. In 1994, Coors and AcaerNational Can Company form

a joint venture to produce beverage cans and dralg ananufacturing facilities. These cans and emdor sale to our brewery and to
outside customers. The joint venture's initial tésreeven years and can be extended for two addlttbhree-year terms. We have notified
American National Can of our intent to terminate jhint venture in October of 2001. We are evahgatither alternatives, including possibly
a new arrangement with Rexam LLC, who acquired AcaerNational Can in 2000. We own the can manufawdfacility, which produced
approximately 4.0 billion aluminum cans in 2000. Weo own a manufacturing facility that provides aluminum ends and tabs. In 2000,
purchased most of our cans and ends from theyeimiure with American National Can, and we purctadkof the cans produced by the
joint venture. We purchased certain specialized eend some cans for products packaged at our Memapki Shenandoah plants dires

from outside suppliers, including American Natio@an and Rexam LLC.

We used glass bottles for approximately 29% ofpyoducts in 2000. Owens- Brockway Glass Contailmer,and Coors operate a joint
venture, the Rocky Mountain Bottle Company, to maelglass bottles at our glass manufacturing facilihe initial term of the joint venture
lasts until 2005 and can be extended for additibmatyear periods. In 2000, Rocky Mountain Bottlen@pany produced approximately 1.1
billion bottles, and we purchased virtually alltbése bottles. This fulfilled about half of our t@tequirements in 2000. Owens has a con
to supply bottles for our bottle requirements #&t not met by Rocky Mountain Bottle Company, amdagquired the remaining bottles from
Owens.

We have arranged for sufficient container supphiggk our joint venture partners.

The remaining 11% of the volume we sold in 2000 packaged in quart- and hal-barrel stainless steel kegs purchased from-party



suppliers.

We purchase most of our paperboard and label pack&gm Graphic Packaging Corporation. These petalinclude paperboard, multi-can
pack wrappers, bottle labels and other secondaiyageng supplies. Graphic Packaging supplies samtue packaging to us that, we
believe, is not currently produced by any othempdiep. Our agreement with Graphic Packaging expmeZ)02. William K. Coors and Peter
H. Coors serve as co- trustees of a number of Gaorgy trusts that collectively control Graphicdkaging. Please read Iltem 13, Certain
Relationships and Related Transactions, for mderimation regarding Graphic Packaging.

Product Shipment

We must ship our products greater distances thast af@ur competitors. By packaging some of oudpats in our Memphis and
Shenandoah facilities, we reduce freight costettamn markets.

In 2000, approximately 65% of our products wergpld by truck and intermodal directly to distritnstor to our satellite redistribution
centers. Transportation vehicles are refrigeratgutaperly insulated to keep our malt beverageeguired temperatures while in transit. In
2000, we transported the remaining 35% of the prtsdpackaged at our production facilities by raitoeeither satellite redistribution centers
or directly to distributors throughout the countRailcars assigned to us are specially built asdlated to keep Coors products cold en route.

At December 31, 2000 we had 11 strategically latateellite redistribution centers, which we useetteive product from production
facilities and to prepare shipments to distributtms2000, approximately 58% of packaged produatsevehipped directly to distributors and
42% moved through the satellite redistribution eest

International Business
We market our products to select international mérland to U.S. military bases worldwide.
Canada

Coors Canada, a partnership between Molson aneélwass markets Coors Light in Canada. Coors Caisadaned 50.1% by us and 49.9%
by Molson. The partnership contracts with a Molsahsidiary for the brewing, distribution and sal@ducts. It manages all marketing
activities for Coors products in Canada. Currer@igors Light has a market share of more than 6%sandw the number one light beer - and
the number four beer brand overall - in Canada.gge®eltem 1, General Development of Businesstdoent amendments in our partnership
agreement between Coors Canada and Molson.

Puerto Rico and the Caribbean

In Puerto Rico, we market and sell Coors Lightridradependent local distributor. A local team ofo@oemployees manages marketing and
promotional efforts in this market. Coors Lightli& number-one brand in the Puerto Rico market mitine than a 50% market share in 2000.

We also sell products in several other Caribbearkets, including the U.S. Virgin Islands, througical distributors.
Europe

In Europe, we currently focus our efforts on Ireland Northern Ireland, where we market the Cogghtlbrand. Additionally, we are
currently testing Coors Light in Scotland, and wi#é assess the feasibility of expanding to the hatof the United Kingdom.

During the fourth quarter of 2000, we closed owwrry and commercial operations in Spain. This ergywroduced beer for Spain and other
European markets. Beginning in late 2000, we bagancing beer for our remaining European markets four Memphis plant. The beer is
then packaged for distribution under contract i thnited Kingdom by Thomas Hardy.

Japan

Coors Japan Company, Ltd., our Tokyo-based sulrgidgathe exclusive importer and marketer of Cgmaducts in Japan. The Japanese
business is currently focused on Zima and OrigB@drs. Coors Japan sells Coors products to indememistributors in Japan.

China

In China, we currently market Original Coors beeder a licensing arrangement with Carlsberg-Guangd®he arrangement is focused on
select cities and under this arrangement, we maint@resentative offices that oversee the margeifrour products in China.

Seasonality of the Busines



The beer industry is subject to seasonal saletuition. Our sales volumes are normally at theirdst in the first and fourth quarters and
highest in the second and third quarters. Our figear is a 52- or 53- week year that ends ondkeS$unday in December. The 2000 fiscal
year was 53 weeks, while the 1999 and 1998 fiseats/were both 52 weel

Research and Development

Our research and development activities relategmilynto creating and improving products and pa@sadhese activities are designed to
refine the quality and value of our products andetduce costs through more efficient processingmauttaging techniques, equipment design
and improved raw materials. We spent approxim&ai@h.9 million, $15.5 million and $15.2 million foesearch and development in 2000,
1999 and 1998, respectively. We expect to spentbappately $16.0 million on research and productedepment in 2001.

To support new product development, we maintainlg €quipped pilot brewery within the Golden fatyil This facility has a 6,500 barrel
annual capacity and enables us to brew small batwhi@novative products without interrupting onggioperations in the main brewery.

Intellectual Property

We own trademarks on the majority of the brandpveeluce and we have licenses for the remainderaléehold several patents on
innovative processes related to product formulae,making, can decorating and certain other teahojgerations. These patents have
expiration dates ranging from 2001 to 2019. In &ddj we have several design patents for innovaiaekaging.

Regulation

Our business is highly regulated by federal, statklocal government entities. These regulationggomany parts of our operations,
including brewing, marketing, advertising, trangption, distributor relationships, sales and envinental impact. To operate our facilities,
we must obtain and maintain numerous permits, §iesrand approvals from various governmental aggncieuding the U.S. Treasury
Department; Bureau of Alcohol, Tobacco and Fireatimns U.S. Department of Agriculture; the U.S. Feodl Drug Administration, state
alcohol regulatory agencies as well as state asherét environmental agencies. Internationally, lmusiness is also subject to regulations and
restrictions imposed by the laws of the foreigrisdictions in which we sell our products.

Governmental entities also levy taxes and may reduonds to ensure compliance with applicable lamdsregulations. Federal excise taxes
on malt beverages are currently $18 per barrele &tecise taxes also are levied at rates that caimg2000 from a high of $32.65 per barrel in
Alabama to a low of $0.62 per barrel in Wyomingthnan average of $7.91 per barrel. In 2000, weriecuapproximately $427 million in
federal and state excise taxes. We are awarertmttime to time Congress and state legislaturesider various proposals to increase or
decrease excise taxes on the production and saleatfolic beverages, including beer. The lastiigant increase in federal excise taxes on
beer was in 1991 when excise taxes on beer doubled.

Environmental Matters

We are subject to the requirements of federale statal and foreign environmental and occupatitweallth and safety laws and regulations.
Compliance with these laws and regulations didmaterially affect our 2000 capital expendituresneays or competitive position, and we
do not anticipate that they will do so in 2001.

We are also required to obtain environmental perfnitm governmental authorities for certain of operations. We cannot assure you that
we have been or will be at all times in completmpbance with, or have obtained, all such perniiteese authorities can modify or revoke
our permits and can enforce compliance througtsfared injunctions. To the best of our knowledge aweenot in violation of any of our
permits and, we believe, we have obtained all rescgpermits.

We continue to promote the efficient use of resesirgvaste reduction and pollution prevention. Raogy currently under way include
recycling bottles and cans and, where practicatgiasing the recycled content of product packagiatgrials, paper and other supplies.

See also Item 7, Management's Discussion and Araly@ontingencies, for additional discussion of eavironmental contingencies.
Employees and Employee Relations

We have approximately 5,850 full-time employeesnihis plant workers, who comprise about 8% of otaltwork force, are represented
by the Teamsters and are the only significant epg@aroup at any of our three domestic productimilifies that has union representation.
This union contract expires in 2001. We believe pewple are key to our success and that relatigthsonr employees are good.

Competitive Conditions

Known trends and competitive conditions: Industng @ompetitive information was compiled from vasandustry sources, including
beverage analyst reports, Beer Marketer's Insidimisact Databank and The Beer Institute. While ngangent believes that these sources are
reliable, we cannot guarantee the complete accuiithese numbers and estima



2000 industry overview: The beer industry in thetelh States is extremely competitive. Industry wodugrowth has averaged less than 1%
annually since 1991. Therefore, growing, even nadiitig, market share requires substantial and stamgiinvestments in marketing and
sales. In a very competitive year, 2000 saw doméster industry shipments increase less than 1%, gfowing 1.2% in 1999. In recent
years, brewers have focused on marketing, pronm®tonl innovative packaging in an effort to gainkeashare and less on price discoun
strategies.

The industry's pricing environment continued tgobsitive in 2000, with the announcement of modesgepincreases on specific packages in
select markets. As a result, revenue per barreldugul for major U.S. brewers during the year. Hosveeonsumer demand continued to shift
away from short bottles and toward longneck batiMsch cost significantly more to make and shigrtishort bottles. In addition, many raw
material prices increased in 2000, including aluminglass and fuel. In 2000, a significant portdmur incremental gross profit generated
by volume growth and price increases was reinvastpdckaging materials, as well as in additionatketing and sales activities.

A number of important trends continued in the Uh&er market in 2000. The first was a trend towagtatér, more-refreshing beers. The
largest beer brands that grew in the U.S. marke¢ @wgain Americamstyle light lagers, such as Coors Light. More tBafo of our annual un
volume in 2000 was in light beers. The second treas toward "trading up," as consumers continuadge away from lower-priced brands
to higher-priced brands, including imports. Impoeer shipments rose more than 10% in 2000. Thestndsales trends toward lighter, more-
upscale beers play to our strengths.

The U.S. brewing industry has experienced significansolidation in the past several years whichreanoved excess capacity. Several
competitors have exited the beer business, soltbrar closed inefficient, outdated brewing faéiei. The beer industry is also consolidating
at the wholesaler level, a trend that continue2G80 and generally improves economics for the cambiwholesalers and their suppliers.

U.S. demographics continued to improve for the lrsdustry, with the number of consumers reachiggllerinking age continuing to
increase in 2000, according to U.S. Census Burssesaments and projections. These same projeetitioipate that the 21-24 age group
will continue to grow for virtually this entire dade. This trend is important to the beer induségdase young adult males tend to consume
more beer per capita than other demographic groups.

Our competitive position: Our malt beverages compeéth numerous above- premium, premium, low-calgpopular-priced, non-alcoholic
and imported brands. These competing brands aduped by national, regional, local and internatidmawers. In 2000, approximately 80%
of U.S. beer shipments were attributable to thethope domestic brewers: Anheuser- Busch, InclifPKiiorris, Inc., through its subsidiary
Miller Brewing Company; and Coors Brewing Compawie compete most directly with Anheuser and Miltag dominant companies in the
U.S. industry. We are the nation's third-largest®r and, according to Beer Marketer's Insightsnedes, we represented approximately
11.1% of the total 2000 U.S. brewing industry shéjoits of malt beverages (including exports and Bh§ments of imports). This compares
to Anheuser's 48.3% share and Miller's 20.6% share.

Our beer shipments to wholesalers increased 4.72600, representing the fourth consecutive yedrahashipments have outpaced industry
growth by 2 percentage points or more. By comparisgmheuser's shipments increased 2.7% in 2000alhet's declined 2.6%, due in part
to reductions in distributor inventories. More tH&6% of our unit volume was in the premium and abprxemium price categories, the
highest proportion among the largest domestic breviléhis product mix compares to 77% premium-atbva volume for Anheuser and
61% for Miller.

We continue to face significant competitive disatteges related to economies of scale. Besides loamsportation costs achieved by
competitors with multiple breweries, these largeviers also benefit from economies of scale in gibieg spending because of their greater
unit sales volumes. In an effort to achieve andhiaéi national advertising exposure and grow o8. tharket share, we generally spend
substantially more to market our beer, per batihein our major competitors.

Although our results are primarily driven by U.8les, international operations have increased poitance in recent years, including
Canada, where Coors Light is the number one ligbtb

(d) Financial Information About Foreign and Domesiperations and Export Sales

See Item 8, Financial Statements and SupplemeDbiig, for discussion of sales, operating incomeidentifiable assets attributable to our
country of domicile, the United States, and alkfgn countries.

ITEM 2. Properties

Our major facilities are:

Facility Location P roduct
Brewery/packaging Golden, CO M alt beverages/packaged
malt beverages
Packaging Elkton, VA (Shenandoah) P ackaged malt beverages
Brewery/packaging Memphis, TN M alt beverages/packaged

malt beverages
Can and end plants Golden, CO A luminum cans and ends



Bottle plant Wheat Ridge, CO G lass bottles

Distribution warehouse Anaheim, CA W holesale beer
distribution

Meridian, ID

Denver, CO

Oklahoma City, OK
San Bernardino, CA
Glenwood Springs, CO

In 2000, we closed our Zaragoza, Spain, facilitijiohr had both brewing and packaging operations.d&eeission of our closure in Item 7,
Management's Discussion and Analysis. We own aluoffacilities except our San Bernardino, Califarrand Glenwood Springs, Colorado,
distribution warehouses.

We own approximately 2,400 acres of land in Gold&olprado, which include brewing, packaging, camufacturing and related facilities,
as well as gravel deposits and water storage tiasiliwe own 2,700 acres of land in Rockingham ®guvirginia, where the Shenandoah
facility is located, and 132 acres in Shelby Coufignnessee, where the Memphis facility is located.

We own waste treatment facilities in Golden andraineloah that process waste from our manufactupegations. The Golden facility also
processes waste from the City of Golden.

We believe that all of our facilities are well m@imed and suitable for their respective operations

In 2000, our brewing facilities operated at anreated annual average of approximately 87% of capaand our packaging facilities opera
at an estimated annual average of approximately 87&apacity. Annual production capacity varies ttuproduct and packaging mix,
product sourcing and seasonality. During the pealsan, our capacities were fully utilized with emtrmix and sourcing.

ITEM 3. Legal Proceedings

See the Environmental section of Item 7, Managem&iscussion and Analysis, for a discussion ofahligation for potential remediation
costs at the Lowry Landfill Superfund site and otlegal proceedings.

ITEM 4. Submission of Matters to a Vote of SecurityHolders
None.
PART II
ITEM 5. Market for the Registrant's Common Equity and Related Stockholder
Matters

Our Class B common stock has traded on the New Btwkk Exchange since March 11, 1999, under thébeyRKY" and prior to that was
guoted on the NASDAQ National Market under the sghiBCCOB."

The approximate number of record security holdgrslass of stock at March 15, 2001, is as follows:

Title of class Number of record security holders
Class A common stock, voting, All shares o f this class are
$1 par value held by the Adolph Coors, Jr. Trust

Class B common stock, non-voting,
no par value 2,921

Preferred stock, non-voting,

$1 par value None issued

The following table sets forth the high and lowesgprices per share of our Class B common stookpasted by the New York Stock
Exchange for the periods after March 10, 1999,amceported on the NASDAQ National Market for tleeigds prior to March 11, 1999:

2000
M arket price
High Low Dividends
First quarter $53.75 $37.375 $0.165
Second quarter $66.5 $42.4375 $0.185
Third quarter $67.625 $57.125 $0.185

Fourth quarter $82.3125 $58.9375 $0.185



1999

M arket price
High Low Dividends
First quarter $65.8125 $51.6875 $0.150
Second quarter $59.1875 $45.25 $0.165
Third quarter $61 $48.25 $0.165
Fourth quarter $57.6875 $47.9375 $0.165

ITEM 6. Selected Financial Data
Following is selected financial data for 11 yearded December 31, 2000:

(In thousands, except per share) 2000(1) 19 99 1998 1997
Consolidated Statement of
Operations Data:

Gross sales $2,841,738 $2,642,7 12 $2,463,655 $2,378,143
Beer excise taxes (427,323) (406,2 28) (391,789) (386,080)
Net sales 2,414,415 2,236,4 84 2,071,866 1,992,063
Cost of goods sold (1,525,829) (1,397,2 51) (1,333,026) (1,302,369)
Gross profit 888,586 839,2 33 738,840 689,694

Other operating expenses:
Marketing, general

and administrative (722,745) (692,9 93) (615,626) (573,818)
Special (charges) credits (15,215) (5,7 05) (19,395) 31,517
Total other operating expenses (737,960) (698,6 98) (635,021) (542,301)
Operating income 150,626 1405 35 103,819 147,393
Other income (expense) - net 18,899 10,1 32 7,281 (500)
Income before income taxes 169,525 150,6 67 111,100 146,893
Income tax expense (59,908) (58,3 83) (43,316) (64,633)
Income from

continuing operations $ 109,617 $ 92,2 84 $ 67,784 $ 82,260
Per share of common stock

- basic $ 298 % 2. 51 $ 187 $ 221

- diluted $ 293 3% 2. 46 $ 181 % 216

Consolidated Balance Sheet Data:
Cash and cash equivalents
and short-term and long-term

marketable securities $ 386,195 $ 279,8 83 $ 287,672 $ 258,138
Working capital $ 118,415 $ 220,1 17 $ 165,079 $ 158,048
Properties, at cost and net $ 735,793 $ 714,0 01 $ 714,441 $ 733,117
Total assets $1,629,304 $1,546,3 76 $1,460,598 $1,412,083
Long-term debt $ 105,000 $ 105,0 00 $ 105,000 $ 145,000
Other long-term liabilities $ 45,446 $ 52,5 79 $ 56,640 $ 23,242
Shareholders' equity $ 932,389 $ 8415 39 $ 774,798 $ 736,568
Cash Flow Data:

Cash provided by operations $ 285,417 $ 200,0 68 $ 203,583 $ 273,803
Cash used in investing

activities $(297,541) $ (121,0 43) $ (146,479) $ (141,176)
Cash used in financing

activities $ (31,556) $ (76,4 31) $ (66,029) $ (72,042)
Other Information:

Barrels of malt beverages sold 22,994 21,9 54 21,187 20,581
Dividends per share of

common stock $ 0720 $ 0.6 45 $ 060 $ 055
EBITDA (2) $ 299,112 $ 273,2 13 $ 243,977 $ 236,984
Capital expenditures $ 154,324 $ 1343 77 $ 104,505 $ 60,373
Operating income as a

percentage of net sales (5) 6.9% 6. 5% 5.9% 5.8%
Total debt to total

capitalization 10.1% 11. 1% 15.8% 19.0%

(1) 53-week year versus 52-week year.
(2) EBITDA is defined as earnings before intertstes, depreciation and amortization and excludesial charges (credits).
(5) Excluding special charges (credits).

(In thousands, except per share) 1996 19 95(1)(3) 1994(3) 1993(3)
Consolidated Statement of
Operations Data:

Gross sales $2,287,338 $2,075,9 17 $2,050,911 $1,960,378
Beer excise taxes (379,312) (385,2 16) (377,659) (364,781)
Net sales 1,908,026 1,690,7 01 1,673,252 1,595,597
Cost of goods sold (1,297,661) (1,106,6 35) (1,073,370) (1,050,650)
Gross profit 610,365 584,0 66 599,882 544,947

Other operating expenses:
Marketing, general



and administrative (523,250) (518,8

Special (charges) credits (6,341) 15,2
Total other operating expenses (529,591) (503,6
Operating income (loss) 80,774 80,3
Other expense - net (5,799) (71

Income (loss) before income taxes 74,975 73,2
Income tax (expense) benefit  (31,550) (30,1
Income (loss) from
continuing operations
Per share of common stock
- basic $ 114 % 1.
- diluted $ 114 % 1.
Consolidated Balance Sheet Data:
Cash and cash equivalents
and short-term and long-term
marketable securities $ 116,863 $ 32,3
Working capital $ 124,194 $ 36,5
Properties, at cost and net $ 814,102 $ 887,4
Total assets $1,362,536 $1,384,5
Long-term debt $ 176,000 $ 195,0
Other long-term liabilities $ 32,745 $ 33,4
Shareholders' equity $ 715,487 $ 695,0
Cash Flow Data:
Cash provided by operations $ 194,603 $ 90,0
Cash used in investing
activities $ (56,403) $ (116,1
Cash (used in) provided by
financing activities $ (59,284)$ 30,9
Other Information:
Barrels of malt beverages sold 20,045 20,3
Dividends per share of
common stock $ 0509% O
EBITDA (2) $ 213,725 $ 1914
Capital expenditures $ 65,112 $ 157,5
Operating income (loss) as a

$ 43,425 $ 43,1

percentage of net sales (5) 4.6% 3.
Total debt to total
capitalization 21.2% 24.

(1) 53-week year versus 52-week year.

(2) EBITDA is defined as earnings before inter&stes, depreciation and amortization and exclugdesial charges (credits).
(3) Freight expense has not been reclassified fogdles and into cost of goods sold for these yearg is impracticable to do so due to

system conversions.

(5) Excluding special charges (credits).

(In thousands, except per share) 1992(3)(4
Consolidated Statement of
Operations Data:

Gross sales $1,927,593 $
Beer excise taxes (360,987)
Net sales 1,566,606

Cost of goods sold (1,051,362) (
Gross profit 515,244

Other operating expenses:

Marketing, general

and administrative (441,943)
Special charges -

Total other operating expenses (441,943)

Operating income 73,301
Other expense - net (14,672)
Income before income taxes 58,629
Income tax (expense) benefit (22,900)
Income from

continuing operations $ 35729 %
Per share of common stock

- basic $ 095 $

- diluted $ 095 $

Consolidated Balance Sheet Data:
Cash and cash equivalents
and short-term and long-term
marketable securities $ 39,669 $
Working capital $ 112,302 $
Properties, at cost and net $ 904915 $
Total assets $1,373,371 $
Long-term debt $ 220,000 $
Other long-term liabilities $ 52291 $
Shareholders' equity $ 685,445 $
Cash Flow Data:
Cash provided by operations $ 155,776 $
Cash used in investing

88) (505,668) (467,138)
00 13,949 (122,540)
88) (491,719) (589,678)
78 108,163 (44,731)
00) (3,943) (12,099)
78 104,220 (56,830)
00) (46,100) 14,900

78 $ 58,120 $ (41,930)

13$ 152 % (1.10)
13$ 151 $ (1.10)

86 $ 27,168 $ 82,211
30 $ (25,048)$ 7,197
09 $ 922,208 $ 884,102
30 $1,371,576 $1,350,944
00 $ 131,000 $ 175,000
35 $ 30,884 $ 34,843
16 $ 674,201 $ 631,927

97 $ 186,426 $ 168,493
72) $ (174,671) $ (119,324)
99 $ (67,020)$ (6,627)

12 20,363 19,828

50 $ 050 % 050
26 $ 220,979 $ 197,865
99 $ 160,314 $ 120,354

9%  56% (4.9%)

9% 20.6% 26.3%

) 1991(3)  1990(3)

1,903,886 $1,670,629
(360,879)  (186,756)
1,543,007 1,483,873
1,052,228)  (986,352)
490,779 497,521

(448,393)  (409,085)
(29,599)  (30,000)
(477,992)  (439,085)
12,787 58,436
(4,403)  (5,903)
8,384 52,533
8,700  (20,300)

17,084 $ 32,233

046 $ 087
046 $ 0.87

14,715 $ 63,748
110,043 $ 201,043
933,692 $1,171,800
1,844,811 $1,761,664
220,000 $ 110,000
53,321 $ 58,011
1,099,420 $1,091,547

164,148 $ 231,038



activities $ (140,403) $ (349,781) $(309,033)
Cash provided by financing

activities $ 9581 $ 136,600 $ 97,879

Other Information:

Barrels of malt beverages sold 19,569 19,521 19,297

Dividends per share of

common stock $ 050 $ 050 $ 050

EBITDA (2) $ 189,168 $ 151,144 $ 179,455

Capital expenditures $ 115450 $ 241,512 $ 183,368

Operating income as a

percentage of net sales (5) 4.7% 2.7% 6.0%

Total debt to total

capitalization 24.3% 19.5% 9.2%

Note: Numbers in italics include results of diséonéd operations

(2) EBITDA is defined as earnings before inter&stes, depreciation and amortization and exclugdesial charges (credits).

(3) Freight expense has not been reclassified fogdles and into cost of goods sold for these yeard is impracticable to do so due to
system conversions.

(4) Reflects the dividend of ACX Technologies, Itewour shareholders during 1992.

(5) Excluding special charges (credits).

ITEM 7. Management's Discussion and Analysis of Fiancial Condition and Results of Operations
INTRODUCTION

We are the third-largest producer of beer in théddinStates. Our portfolio of brands is designedppeal to a range of consumer taste, style
and price preferences. Our beverages are soldghomt the United States and in select internatioraakets.

This discussion summarizes the significant facadiscting our consolidated results of operatioimgitlity and capital resources for the three-
year period ended December 31, 2000, and shoulddakin conjunction with the financial statemenmntd aotes thereto included elsewher:
this report. Our fiscal year is the 52 or 53 wettlet end on the last Sunday in December. Our figeat 2000 consisted of 53 weeks. Our
1999 and 1998 fiscal years each consisted of 5Rksvee

In 2000, the Financial Accounting Standards Bodd®rging Issues Task Force issued a pronouncestagirtg that shipping and handling
costs should not be reported as a reduction tsgrales within the income statement. As a resuhisfpronouncement, our finished product
freight expense, which is incurred upon shipmerdwfproduct to our distributors, is now includeithin Cost of goods sold in our
accompanying Consolidated Statements of Incomes. &pense had previously been reported as a reduotgross sales; prior year finan
statements have been reclassified for consistenty where freight expense is reported.

Summary of operating results:

Fiscal year ended
December 31, Dec ember 26, December 27,

2000 1999 1998

(In thousands, ex cept percentages)
Gross sales $2,841,738 $2,642,7 12 $2,463,655
Beer excise taxes (427,323) (406,2 28) (391,789)
Net sales 2,414,415 100% 2,236,4 84 100% 2,071,866 100%
Cost of goods sold ~ (1,525,829) 63% (1,397,2 51) 62% (1,333,026) 64%
Gross profit 888,586 37%  839,2 33 38% 738,840 36%
Other operating expenses:
Marketing, general
and administrative (722,745) 30% (692,9 93) 31% (615,626) 30%
Special charges (15,215) 1% (5,7 05) -- (19,395) 1%
Total other operating
expenses (737,960) 31% (698,6 98) 31% (635,021) 31%
Operating income 150,626 6%  140,5 35 7% 103,819 5%
Other income - net 18,899 1% 10,1 32 - 7,281 -
Income before taxes 169,525 7%  150,6 67 7% 111,100 5%
Income tax expense (59,908) 2% (58,3 83) 3% (43,316) 2%

Net income $ 109,617 5% $ 92,284 4% $ 67,784

CONSOLIDATED RESULTS OF OPERATIONS - 2000 VS. 1999 AND 1999 VS. 19!



2000 vs. 1999: Our gross and net sales for 2008 $2/841.7 million and $2,414.4 million, respediyeesulting in a $199.0 million and
$177.9 million increase over our 1999 gross andsaks of $2,642.7 million and $2,236.5 milliorspectively. Gross and net sales were
favorably impacted by a 4.7% increase in barred volume. We sold 22,994,000 barrels of beer ahdratnalt beverages in 2000, compared
to sales of 21,954,000 barrels in 1999. Year-te-det sales were also favorably impacted by aoimg shift in consumer preferences
toward higher-net-revenue products, domestic priceeases and a longer fiscal year (2000 consft&8 weeks, versus 52 weeks in 1999).
Excluding our 53rd week, unit volume was up appmately 4.1% compared to the 52-week period endaxtibber 26, 1999. Excise taxes as
a percent of gross sales decreased slightly in 266tpared to 1999 primarily as a result of a shithe geographic mix of our sales.

Cost of goods sold was $1,525.8 million in 2000ijremease of 9.2%, compared to $1,397.3 milliod989. Cost of goods sold as a
percentage of sales was 63.2% for 2000, comparéd.&8% for 1999. On a per barrel basis, cost oflg@mld increased 4.3% in 2000
compared to 1999. This increase was primarily duentongoing mix shift in demand toward more expengroducts and packages,
including longneck bottles and import products dmjdCoorsewned distributors, as well as higher aluminum rgnand freight costs. Cost
goods sold also increased as a result of higher ledsts in 2000 from wage increases and overtioeried during our peak season in order
to meet unprecedented demand for our productsehidgpreciation expense because of higher capi@rglitures and additional fixed costs
as a result of our 53rd week in 2000.

Gross profit for 2000, was $888.6 million, a 5.9%rease over gross profit of $839.2 million for 398s a percentage of sales, gross profit
decreased to 36.8% in 2000, compared to 37.5%tfabes in 1999.

Marketing, general and administrative costs wer22$7 million in 2000 compared to $693.0 millionli@99. The $29.7 million or 4.3%
increase over the prior year was primarily dueighér spending on marketing and promotions, bothekiically and internationally. We
continued to invest behind our brands and saleefor domestic and international - during 2000 cWlincluded reinvesting incremental
revenues that were generated from the volume dod jpicreases achieved and discussed earlier. @@ @rporate overhead and
information technology spending was also up slightier 1999.

In 2000, our net special charges were $15.2 millar$0.13 per basic and diluted share, after\ée.incurred a total special charge of $20.6
million triggered by our decision to close our Sphrewery and commercial operations. The decisiaridse the Spain operations came as a
result of an unfavorable outlook from various asalywe performed which focused on the potentiahfproved distribution channels, the
viability of Coors brands in the Spain market addiional contract brewing opportunities. Of thgpapximately $20.6 million charge,
approximately $11.3 million related to severance ather related closure costs for approximately &®ployees, approximately $4.9 million
related to a fixed asset impairment charge andoxpately $4.4 million for the writ®ff of our cumulative translation adjustments poesly
recorded to equity, related to our Spain operatibn2000, approximately $9.6 million of severaaee other related closure costs were paid.
These payments were funded from current cash bedaiitie remaining $1.7 million reserve relatedeteesance and other related closure
costs is expected to be paid by the end of thedirarter of 2001 and will also be funded from eatrcash balances. Closing our Spain
operations will eliminate annual operating losskeapproximately $7.0 million to $8.0 million. Thaetcipated payback period is less than
three years. We intend to invest much of the ansaxihgs into our domestic and international busges. The closure resulted in small
savings in 2000, and we expect greater annual gadiaginning in fiscal 2001. The Spain closure isppebarge was partially offset by a
credit of $5.4 million related to an insurance ciaettiement.

In 1999, we recorded a special charge of $5.7 anillor $0.10 per basic and diluted share, afterhg special charge included $3.7 million
for severance costs from the restructuring of agiireeering and construction units and $2.0 milfiendistributor network improvements.
Approximately 50 engineering and construction emeés accepted severance packages under this rezatiam During 1999 and 2000,
approximately $0.9 million and $2.3 million, respieely, of severance costs were paid. The remaifilg million of severance costs at
December 31, 2000, are expected to be paid inrgtegliarter of 2001.

As a result of these factors, our operating incaras $150.6 million for the year ended Decembe2800, an increase of $10.1 million or
7.2% over operating income of $140.5 million foe §fear ended December 26, 1999. Excluding speuzbes, operating earnings were
$165.8 million for 2000, an increase of $19.6 roillior 13.4% over operating earnings of $146.2 arilfior 1999.

Net other income was $18.9 million for 2000, conggbio net other income of $10.1 million for 1998eTsignificant increase in 2000
primarily due to higher net interest income, raaglfrom higher average cash investment balanctshigher average yields and lower
average debt balances in 2000 compared to 1999.

Including the impact of special items, our effeettax rate for 2000, was 35.3% compared to 38.8%989. The primary reasons for the
decrease in our effective rate were: the realinatioa tax benefit pertaining to the Spain brewaogure, the resolution of an Internal Reve
Service audit, and reduced state tax rates. Exuuttie impact of special charges, our effectiversae for the year ended December 31, 2
was 38.0%, compared to 38.8% for the year ende@mbker 26, 1999.

Net income for the year increased $17.3 milliod®18% over last year. For 2000, net income was $L0dlion, or $2.98 per basic she

($2.93 per diluted share), which compares to regrive of $92.3 million, or $2.51 per basic share46er diluted share), for 1999.
Excluding special charges, after-tax earnings 682 were $114.5 million, or $3.11 per basic st{#8206 per diluted share). This was an
$18.8 million or 19.6% increase over after-tax @a&gs, excluding special charges, of $95.8 million$2.61 per basic share ($2.56 per diluted
share), for 1999.

1999 vs. 1998: Our gross and net sales for 1998 $21642.7 million and $2,236.5 million, respedijyeepresenting a $179.1 million a



$164.6 million increase over 1998. Gross and rlessaere impacted favorably by a unit volume inseeaf 3.6%. Net sales per barrel for

1999 were also favorably impacted by improved eatizations per barrel due to increased pricingyced domestic discounting and mix

improvement toward higher- net-revenue productss@&cise taxes as a percent of gross sales dedrskightly in 1999 compared to 1998
primarily as a result of a shift in the geographic of our sales.

Cost of goods sold was $1,397.3 million in 1999jactwas a $64.2 million or 4.8% increase over 1989&st of goods sold per barrel
increased due to a shift in product demand towasterexpensive products and packages, includingrinfygers sold by Coors-owned
distributors, higher glass costs as well as ina@@gsoduction and labor costs incurred in the pagiciggareas during the first quarter of 1999.
These increases were partially offset by decreasesrily due to reduced aluminum material costs.

Gross profit increased 13.6% to $839.2 million frd@98 due to the 7.9% net sales increase couplbdawower increase in cost of goods
sold of 4.8%, both discussed above. As a percertbiget sales, gross profit in 1999 increased t6%7from 35.7% in 1998.

Marketing, general and administrative expensesased to $693.0 million in 1999. Of the total $7milion or 12.6% increase, advertising
costs increased $47.6 million over 1998 due togiased investments behind our core brands, bothstmalky and internationally. General
and administrative expenses for our internationgiress, as well as information technology expengese also higher in 1999 compared to
1998.

In 1999, we recorded a special charge of $5.7 onillor $0.10 per basic and diluted share, afterfthg special charge included $3.7 million
for severance costs from the restructuring of ogireeering and construction units and $2.0 milfiendistributor network improvements.
Approximately 50 engineering and construction emeés accepted severance packages under this rezatiam During 1999 and 2000,
approximately $0.9 million and $2.3 million, respieely, of severance costs were paid. The remaifilg million of severance costs at
December 31, 2000, are expected to be paid inrgtegliarter of 2001.

During 1998, we recorded a $17.2 million pretaxrgbdor severance and related costs of restrucfihi@ production operations and a $2.2
million pretax charge for the impairment of certiing-lived assets for one of our distributorshiplsese items resulted in a total special
pretax charge of $19.4 million in 1998.

As a result of the factors noted above, operaticgme grew 35.4% to $140.5 million in 1999 from $B0million in 1998. Excluding special
charges, operating income rose 18.7% to $146.2omiih 1999 from $123.2 million in 1998.

Net other income of $10.1 million in 1999 increasexn $7.3 million in 1998. This $2.8 million in@ee was primarily due to reductions
net interest expense, which was attributable toemeed capitalized interest due to higher capihding and lower levels of debt.

Our effective tax rate decreased to 38.8% in 188 139.0% in 1998 primarily due to higher texempt income. The 1999 and 1998 effe
tax rates exceeded the statutory rate primarilybge of state tax expense. Our effective tax fatdtscal years 1999 and 1998 were not
impacted by special charges.

Net income for 1999 was $92.3 million, or $2.51 pasic share ($2.46 per diluted share), compar867®B million, or $1.87 per basic shi
($1.81 per diluted share), for 1998, representigeases of 34.2% (basic) and 35.9% (diluted) iniegs per share. Excluding special
charges, after-tax earnings for 1999 were $95.8amjlor $2.61 per basic share ($2.56 per diluteats), compared to $79.6 million, or $2.19
per basic share ($2.12 per diluted share) for 1998.

LIQUIDITY AND CAPITAL RESOURCES

Our primary sources of liquidity are cash providigdoperating activities, marketable securities exiernal borrowings. In 2000, our financ
condition remained strong. At the end of 2000, @ash, cash equivalents and marketable securit@ledo$386.2 million, up from $279.9
million at the end of 1999. Although our cash aadlcequivalents and working capital balances deeceftom $163.8 million and $220.1
million, respectively, in 1999 to $119.8 millionc$118.4 million, respectively, in 2000, this wasgely a result of a strategic shift in our
investing activities. In 2000, we shifted from isti@g in shorter-term securities to investing indger-term securities which currently provide
better yields. These long- term securities inclimestment grade corporate, government agency amicipal debt instruments. Our total
investments in marketable securities increased .81dlion to $266.4 million at the end of 2000 cpaned to $116.1 million at the end of
1999. This increase was primarily funded by curgesar maturities of short-term investments, casimfoperations and distributions received
from joint ventures. All of these securities cangasily converted to cash, if necessary. Our dsergmcash and cash equivalents and wor
capital was also a result of increased capital ediperes in 2000. We believe that cash flows frgmerations, cash from sales of highly liquid
securities and cash provided by short-term borrgajimhen necessary, will be more than sufficiemhéet our ongoing operating
requirements, scheduled principal and interest gaysnon debt, dividend payments, anticipated dagxi@enditures and potential repurche
of common stock under our stock repurchase plan.

Operating activities: Net cash provided by opem#tntivities was $285.4 million for 2000, compate200.1 million and $203.6 million for
1999, and 1998, respectively. Operating cash fliowi®999 were $85.3 million lower than in 2000 besmof a $48.0 million contribution we
made to our defined benefit pension plan in Jani8g® with no similar contribution being made irD20The 1999 contribution was made
a result of benefit improvements made to our definenefit pension plan that resulted in an incréasiee projected benefit obligation of
approximately $48 million. The remaining increas@000 operating cash flow was due to higher reirme, slightly higher depreciatic



expense, the non-cash portion of the special chratgted to Spain, higher cash distributions rezeifirom our joint venture entities and
working capital changes. The increase in distringireceived was a result of higher earnings ojdiné ventures in 2000 compared to 1999.
The fluctuations in working capital were primardye to timing between the two years; our accowstsivable were lower at December 31,
2000, as a result of the 53rd week in 2000, whéctd$ to be our slowest week, and our accounts fmayadre higher at December 31, 2000,
due to increased capital expenditures at the e20@d compared to 1999. These increases in opgredish flows were partially offset by
increases in the equity earnings of our joint veegwand gains on sale of properties.

The decrease in operating cash flows in 1999 fré88lof $3.5 million was a result of the $48 millicontribution made to our defined
benefit pension plan in January 1999, as discuakede, with no similar contribution being made 898&. This decrease in operating cash
flows was partially offset by working capital chasg an increase in deferred tax expense, highbrdisisibutions received from our joint
venture entities and an increase in depreciatignaamortization. The working capital fluctuationsreelue to increased operating activity and
timing of payments between the two years. The amedn deferred tax expense was due to timingrdiifees arising between book income
and taxable income. The increase in distributi@egived was a result of higher net earnings ojdim ventures in 1999 compared to 1998.
The increase in depreciation and amortization westd an increase in capitalized assets in 1999aosd to 1998.

Investing activities: During 2000, we used $297i8iom in investing activities compared to a usebd®1.0 million in 1999 and $146.5
million in 1998. As discussed under the Liquidigcton above, we have shifted to investing in larigem marketable securities by investing
cash from short-term investment maturities intagglemterm corporate, government agency and munidiglatl instruments. The net impact of
our marketable securities activities was a casfiooubf $148.6 million compared to a net inflow $11.0 million in 1999 and an outflow of
$39.3 million in 1998. In 1999, we allocated le§®ur cash resources to marketable securitiesitheoth 1998 and 2000, and instead
allocated more resources to cash equivalents.00,20e also increased our capital expenditured%a 8 million compared to $134.4 in 1€
and $104.5 million in 1998. Our 2000 capital expands included additional spending on capacitated projects, as well as expenditures
for upgrades and improvements to our facilities.

Financing activities: During 2000, we used appragety $31.6 million in financing activities, primbrfor dividend payments of $26.6
million on our Class B common stock and $20.0 willfor purchases of our Class B common stock uadestock repurchase program.
These cash uses were partially offset by cashvisflof $17.2 million related to the exercise of &toptions under our stock option plans.

During 1999, we used $76.4 million in financingieities consisting primarily of principal paymera§$40.0 million on our medium-term
notes, net purchases of $11.0 million for Clas®Bimon stock and dividend payments of $23.7 million.

During 1998, we used $66.0 million in financingieities consisting of principal payments of $27.8lion on our medium-term notes, net
purchases of $17.8 million for Class B common stac# dividend payments of $21.9 million.

Debt obligations: At December 31, 2000, we had $h@ilon in Senior Notes outstanding, $80 milliohwehich is due in 2002 and the
remaining $20 million is due in 2005. Fixed inténedes on these notes range from 6.76% to 6.988rdst is paid semiannually in January
and July. No principal payments were due or madeurdebt in 2000. In 1999, we repaid the last @4aillion of outstanding medium-term
notes that were due. Payments on these notes 811&@ $27.5 million.

Our debt-to-total capitalization ratio declinedlt®.1% at the end of 2000, from 11.1% at year erg® Ehd 15.8% at year end 1998.

Revolving line of credit: In addition to the SenMotes, we have an unsecured, committed credibgeraent totaling $200 million, all of
which was available as of December 31, 2000. Thésdf credit has a five-year term which expire2@®3, with one remaining optional one-
year extension. A facilities fee is paid on thatemount of the committed credit. Under the aresngnt, we are required to maintain a ce
debt-to-total capitalization ratio and were in cdiapce at year end 2000.

We also have two revolving lines of credit useddor operations in Japan. Each of these facilgresides up to 500 million yen
(approximately $4.4 million each as of DecemberZI0) in short-term financing. As of December 3100, the approximate yen equivalent
of $2.6 million was outstanding under these arrame@s.

Advertising and promotions: As of December 31, 2600 aggregate commitments for advertising andnptmns, including marketing at
sports arenas, stadiums and other venues and gwenesapproximately $125.5 million over the neighé years.

Stock repurchase plan: In November 2000, the bofditectors authorized the extension of our stegkurchase program through 2001. The
program authorizes repurchases of up to $40 mithfoour outstanding Class B common stock. Repueshasll be financed by funds
generated from operations or by our cash and aaskiaent balances. In 2000, we used $20.0 miliilrepurchase common stock of which
$17.6 million related to repurchases under thisksfiurchase program.

Capital improvements: During 2000, we spent appnately $150.3 million in capital expenditures (extihg capital improvements for the
container joint ventures, which were recorded anltboks of the respective joint ventures). We eolhtinue to invest in our business and we
expect our capital expenditures in 2001 to be énrtinge of approximately $200 million to $240 roiflifor improving and enhancing our
facilities, infrastructure, information systems arvironmental compliance.

Molson USA, LLC: On January 2, 2001, we entered anfoint venture partnership agreement with MoJdna. and paid $65 million for ot



49.9% interest in the joint venture. The joint weet known as Molson USA, LLC, has been formedrtpdrt, market, sell and distribute
Molson's brands of beer in the United States. VWl asportion of our current cash balances to pay@b million acquisition price.

Cautionary Statement Pursuant to Safe Harbor Roméof the Private Securities Litigation Reformt A€ 1995

This report contains "forward-looking statementsthvn the meaning of the federal securities lawsu'tan identify these statements by
forward- looking words such as "expect,” "anticggatplan,” "believe," "seek," "estimate," "intetfid'outlook," "trends," "industry forces,"
"strategies," "goals" and similar words. These famdvlooking statements may include, among othéagements concerning our outlook for
2001; overall volume trends; pricing trends andustdy forces; cost reduction strategies and theicipated results; our expectations for
funding our 2001 capital expenditures and operatiand other statements of expectations, beliefsrd plans and strategies, anticipated
events or trends and similar expressions concemixters that are not historical facts. These fodwaoking statements are subject to risks
and uncertainties that could cause actual resulteffer materially from the expectations we deserin our forward-looking statements.

To improve our financial performance, we must gmgremium beverage volume, achieve modest price aseefor our products and control
costs. The most important factors that could infaesthe achievement of these goals - and causel aetwlts to differ materially from those
expressed in the forward-looking statements - theuut are not limited to, the following:

- Our success depends largely on the success gfrodact, the failure of which would materially adsely affect our financial results.

- Because our primary production facilities areaked at a single site, we are more vulnerable thawompetitors to transportation
disruptions and natural disasters.

- We are smaller than our two primary competitarsj we are more vulnerable than our competitoce$d and price fluctuations.
- We are vulnerable to the pricing actions of otimary competitors, which we do not control.

- If demand for our products continues to growwatent rates, we may lack the capacity needed &t demand or we may be required to
increase our capital spending significantly.

- If any of our suppliers are unable or unwillimgrheet our requirements, we may be unable to pigraptain the materials we need to
operate our business.

- The government may adopt regulations that coaitteivably increase our costs or our liabilitiegould limit our business activities.

- If the social acceptability of our products deeb, or if litigation is directed at the alcohdtieverage industry, our sales volumes could
decrease and our business could be materially selyeaffected.

- Any significant shift in packaging preferencedhie beer industry could increase our costs disptamately and could limit our ability to
meet consumer demand.

- We depend on independent distributors to selladucts, and we cannot provide any assurancéttbse distributors will sell our products
effectively.

- Because our sales volume is more concentratfshier geographic areas in the United States thacampetition, any loss of market share
in the states where we are concentrated could havaterial adverse effect on our results of openati

- Because we lack a significant presence in inteynal markets, we are dependent on the U.S. market
- We are subject to environmental regulation byefat] state and local agencies, including lawsithpbse liability without regard to fault.

These and other risks and uncertainties affectingre discussed in greater detail in this repattiamour other filings with the Securities and
Exchange Commission.

OUTLOOK FOR 2001

Our performance in 2000 benefited from strong ddaimesid export volume gains, as well as a positideistry environment. For 2001, we
are committed to the basic goal of growing our unlume more than twice as fast as the industrgoh 2001, the beer price environment is
again expected to be positive. Nonetheless, inetksales of valupacks or an increase in price discounting coulcelavunfavorable impa
on our top- line performance, resulting in lowerrgias.

The outlook for cost of goods sold in 2001 includemy of the same challenges that we saw in 2@heugh we are working hard to red
the growth rate in some key areas. Following agectist factors that we anticipate will be most inbgat in 2001



- First, in the area of operating efficiencies, veve put additional bottle and value-pack packagaygacity on line and are working to
improve many processes to relieve stress poingsiirproduction capacity. These projects should belfp meet growing demand at a lower
cost. During peak season 2000, we were operatosg ¢b full capacity, which increased our cost001, savings from incremental capacity
will be largely offset by startup and other onedirxpenses related to completing these capacijgqtso

- Second, input costs as a group are likely to emmeagain in 2001. Early in 2001, the outlook rssfightly higher aluminum can costs for 1
year. We anticipate modestly higher glass bottitbecause of higher natural gas rates. Papsrasexpected to be flat to down sligh
We expect that freight rates will be up early ie ylear, with rates in the back half unknown, buhpps offering some opportunity to
moderate. Agricultural commaodity costs are expetdeoe down slightly due to lower prices for riagedacorn.

- Third, package and product mix shifts will incseacosts in 2001. Aside from changes in raw matetias, we plan to spend more on glass
in 2001 because of the continuing shift in our EaEkmix toward longneck bottles, which cost mor are less profitable than most of our
other package configurations. We plan to increasgrieck bottles as a percent of our bottle mix tmenthan 80% this year, up from just over
70% last year. Cost of goods sold per barrel &lyiko be increased by higher anticipated salespbrt beers by Coors-owned
distributorships. We expect mix shifts to be thgésst group of factors increasing our cost of gamld per barrel in 2001, as they were in
2000.

- Allin all, our expectations early in 2001 are fotal cost of goods sold to be up modestly perdbéor the year -- and we are focusing
throughout our operations to reduce the growthpatebarrel versus last year. It is important ttertbat a large shift in raw material prices or
consumer demand toward other packages could hiscotitiook.

Marketing and sales spending is expected to iner@a®001, while general and administrative costseapected to be flat to up slightly. We
continue to focus on reducing costs so that werpasst in our brands and sales efforts incrementaliiditional sales and marketing spenc

is determined on an opportunity-by-opportunity babicremental revenue generated by price incréadiéely to be spent on advertising and
marketplace support because the competitive lapédtas shifted during the past three years towarchmrmore marketing, promotional and
advertising spending.

Net interest income growth will slow because of lmuwver cash position as a result of our $65 miljgayment for a 49.9% interest in our n
Molson joint venture and our increase in capitgenditures in 2000 and 2001. The increase in quitataexpenditures in 2001 will result in
higher capitalized interest, which will partiall§fget the slower interest income growth. Of coursa,interest income could be less favorable
than expected in 2001 if we invest a substantigiquo of our cash balances in operating assetshar investments with longer-term returns,
or if interest rates decline. Also, cash may balusaepurchase additional shares of outstandingmmon stock as approved by our board of
directors.

Our effective tax rate for 2001 is not expectedifter significantly from the 2000 effective taxteaapplied to income, excluding special
items. However, the level and mix of pretax incdiore2001 could affect the actual rate for the year.

In 2001, we have planned capital expenditures (gl capital improvements for our container joiahtures, which will be recorded on the
books of the respective joint ventures) in the emofjapproximately $200 million to $240 million fonproving and enhancing our facilities,
infrastructure, information systems and environrakadompliance. This capital spending plan is upnfi&l54 million in 2000. All of the
planned increase for 2001 is the result of straegvth in consumer demand for our products, paridylin longneck bottles and value-packs.

While most of the incremental capital spending@®2is intended to increase available beer packatapacity for 2002, a portion is focused
on increasing our brewing capacity. The largesilsiproject is the addition of a longneck bottieelin our Elkton, Virginia, facility.

Our 2001 capacity investments play a critical inleur long-term plan to increase productivity dmaer our costs. Additionally, some of
these investments will provide a foundation foufetcapacity investments. We are approaching ttegsacity projects with a strong bias for
utilizing current assets fully before building nessets, and we will continue to apply rigorousigisee to our capital process, ensuring thi
is carefully paced, competitively priced and desijio lower costs and improve returns. We are peepi@ fund our growth in 2001 and well
into the future largely from our strong operatiragle flow. In addition to our 2001 planned capitgdenditures, incremental strategic
investments will be considered on a case-by-casis.ba

CONTINGENCIES

Environmental: We were one of numerous parties nanyethe Environmental Protection Agency (EPA) dpaentially responsible party"
the Lowry site, a landfill owned by the City andu@y of Denver. In 1990, we recorded a specialgpreharge of $30 million, representing
our portion, for potential cleanup costs of the &iased upon an assumed present value of $126miillitotal site remediation costs. We also
agreed to pay a specified share of costs if tetalediation costs exceeded this amount.

The City and County of Denver; Waste Managemei@abrado, Inc.; and Chemical Waste Management,dreexpected to implement site
remediation. Chemical Waste Management's projessts to meet the remediation objectives and rements are currently below the $120
million assumption used for our settlement. We haweeason to believe that total remediation cedtsesult in additional liability to us.

We were one of several parties named by the ERA"pstentially responsible party" at the Rocky &leidustrial Park site. In Septemt



2000, the EPA entered into an Administrative OmleConsent with certain parties, including our camy requiring implementation of a
removal action. Our projected costs to construdtrpnitor the removal action are approximately $800. The EPA will also seek to
recover its oversight costs associated with thgeptavhich are not possible to estimate at thigtim

From time to time, we have been notified that we@rmay be a potentially responsible party underGomprehensive Environmental
Response, Compensation and Liability Act or simskate laws for the cleanup of other sites whepattous substances have allegedly been
released into the environment. We cannot predittt egrtainty the total costs of cleanup, our sludithe total cost, the extent to which
contributions will be available from other partilse amount of time necessary to complete the afesor insurance coverage.

In addition, we are aware of groundwater contanonaat some of our properties in Colorado resulfiiogn historical, ongoing or nearby
activities. There may also be other contaminatiowtich we are currently unaware.

In August 2000, an accidental spill into Clear Gratour Golden, Colorado, facility caused damagsoime of the fish population in the
creek. As a result, we are required to pay cefta@s or other costs by implementing a supplemesrtalronmental project. We settled with
the Colorado Department of Public Health and Emirinent regarding violations of our permit in the amioof $98,000 on February 22, 20
This money will be paid to the Clear Creek WatedsReundation to construct a waste rock repositoi@lear Creek County. We have not
settled with the Division of Wildlife for damage tioe fish population but have proposed fundingrémeaining costs for construction of the
waste rock repository.

While we cannot predict our eventual aggregate foosiur environmental and related matters in whighare currently involved, we believe
that any payments, if required, for these mattevgldrbe made over a period of time in amountswmatld not be material in any one year to
our operating results or our financial or compegitposition. We believe adequate reserves havepresided for losses that are probable.

Litigation: We are also named as a defendant irouaractions and proceedings arising in the noowoaise of business. In all of these cases,
we are denying the allegations and are vigorousfgrtling ourselves against them and, in some iostamave filed counterclaims. Although
the eventual outcome of the various lawsuits cabegiredicted, it is management's opinion thatalsests will not result in liabilities that
would materially affect our financial position @sults of operations.

ITEM 7a. Quantitative and Qualitative Disclosures Aout Market Risk

In the normal course of business, we are expos#iddimations in interest rates, the value of fgrecurrencies and production and packaging
materials prices. We have established policiespradedures that govern the management of thesesesgsthrough the use of a variety of
financial instruments. We employ various finanamstruments, including forward foreign exchangetcacts, options and swap agreements,
to manage certain of the exposures when pracBgaholicy, we do not enter into such contractstf@ purpose of speculation and are
continually enhancing our disciplines around thésle mitigation efforts.

Our objective in managing our exposure to fluctuadiin interest rates, foreign currency exchanggsrand production and packaging
materials prices is to decrease the volatilityaiéngs and cash flows associated with changédsiapplicable rates and prices. To achieve
this objective, we primarily enter into forward éign exchange contracts, options and swap agreemeaaise values change in the opposite
direction of the anticipated cash flows. We domedge the value of net investments in foreign-awayedenominated operations and
translated earnings of foreign subsidiaries. Oimary foreign currency exposures are the Canadidlardand the Japanese yen.

A sensitivity analysis has been prepared to eséiraat exposure to market risk of interest rategidm currency exchange rates and
commodity prices. The sensitivity analysis refletbis impact of a hypothetical 10% adverse changesarapplicable market interest rates,
foreign currency exchange rates and commodity pri€be volatility of the applicable rates and psieee dependent on many factors that
cannot be forecasted with reliable accuracy. Tloeeefactual changes in fair values could diffengigantly from the results presented in the
table below.

The following table presents the results of thesgeity analysis of our derivative and debt politio

As of As of
Estimated fair value volatility December 31, 2000 December 26, 1999
(In mill ions)  (In millions)
Foreign currency risk: forwards, options  $ (3. 0) $(2.8)
Interest rate risk: swaps, debt $ (1. 3) $(1.3)
Commodity price risk: swaps, options $(9. 1) $(11.3)
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Report of Independent Accountants
To the Board of Directors and Shareholders of Adolp Coors Company:

In our opinion, the accompanying consolidated badasheets and related consolidated statementsahi® shareholders' equity and cash
flows present fairly, in all material respects, fimancial position of Adolph Coors Company andsitdsidiaries at December 31, 2000, and
December 26, 1999, and the results of their opmratand their cash flows for each of the threesygathe period ended December 31, 2000,
in conformity with accounting principles generadlgcepted in the United States of America. Thesmnfiral statements are the responsibility
of the Company's management; our responsibility sxpress an opinion on these financial statent®aged on our audits. We conducted our
audits of these statements in accordance withiagditandards generally accepted in the UnitedeStaft America which require that we plan
and perform the audit to obtain reasonable assarabout whether the financial statements are fregaterial misstatement. An audit
includes examining, on a test basis, evidence stipgaghe amounts and disclosures in the finarstaiements, assessing the accounting
principles used and significant estimates made égagement, and evaluating the overall financiaéstant presentation. We believe that
audits provide a reasonable basis for our opinion.

PricewaterhouseCoopers LLP

Denver, Colorado
February 7, 2001

ADOLPH COORS COMPANY AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME

Fort he years ended
December 31, De cember 26, December 27,
2000 1999 1998
(In thousands, except per share data)
Sales - domestic and international $ 2,841,738 $ 2,642,712 $ 2,463,655
Beer excise taxes (427,323) (406,228) (391,789)
Net sales (Note 13) 2,414,415 2,236,484 2,071,866
Cost of goods sold (1,525,829) ( 1,397,251) (1,333,026)
Gross profit 888,586 839,233 738,840
Other operating expenses:
Marketing, general and
administrative (722,745) (692,993) (615,626)
Special charges (Note 9) (15,215) (5,705) (19,395)
Total other operating expenses (737,960) (698,698) (635,021)
Operating income 150,626 140,535 103,819
Other income (expense):
Interest income 21,325 11,286 12,136
Interest expense (6,414) (4,357) (9,803)
Miscellaneous - net 3,988 3,203 4,948
Total 18,899 10,132 7,281
Income before income taxes 169,525 150,667 111,100
Income tax expense (Note 5) (59,908) (58,383)  (43,316)
Net income 109,617 92,284 67,784

Other comprehensive income (expense),



net of tax (Note 12):
Foreign currency translation
adjustments 2,632 (3,519) 1,430
Unrealized (loss) gain on available-
for-sale securities and

derivative instruments (729) 6,438 440
Reclassification adjustments 366 -- --

Comprehensive income $ 111,886 $ 95,203 $ 69,654
Net income per common

share - basic $ 298 % 251 $ 187
Net income per common

share - diluted $ 293 % 246 $ 181
Weighted-average common

shares-basic 36,785 36,729 36,312
Weighted-average common

shares-diluted 37,450 37,457 37,515

See notes to consolidated financial statements.

ADOLPH COORS COMPANY AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

Decemb er 31, December 26,
2000 1999
(In thousands)
Assets

Current assets:
Cash and cash equivalents $ 11 9,761 $ 163,808
Short-term marketable securities 7 2,759 113,185
Accounts and notes receivable:
Trade, less allowance for doubtful accounts

of $139 in 2000 and $55 in 1999 10 4,484 123,861
Affiliates 7,209 13,773
Other, less allowance for certain claims of

$104 in 2000 and $133 in 1999 1 5,385 22,026

Inventories:
Finished 4 0,039 44,073
In process 2 3,735 19,036
Raw materials 3 7,570 34,077

Packaging materials, less allowance for

obsolete inventories of $1,993 in 2000

and $1,195 in 1999 8,580 10,071
Total inventories 10 9,924 107,257

Other supplies, less allowance for obsolete
supplies of $1,621 in 2000 and $1,975

in 1999 2 3,703 23,584
Prepaid expenses and other assets 1 9,847 24,858
Deferred tax asset (Note 5) 2 4,679 20,469

Total current assets 49 7,751 612,821
Properties, at cost and net (Notes 2 and 13) 73 5,793 714,001

Excess of cost over net assets of businesses
acquired, less accumulated amortization

of $9,319 in 2000 and $7,785 in 1999 2 9,446 31,292
Long-term marketable securities 19 3,675 2,890
Other assets (Note 10) 17 2,639 185,372

Total assets $1,629,304 $1,546,376

See notes to consolidated financial statements.

December 31, December 26,
20 00 1999
(In thousands)
Liabilities and Shareholders' Equity

Current liabilities:
Accounts payable:
Trade $ 186,1 05 $ 155,344



Affiliates 11,6
Accrued salaries and vacations 57,0
Taxes, other than income taxes 32,4
Federal and state income taxes (Note 5)
Accrued expenses and other liabilities 92,1

Total current liabilities 379,3
Long-term debt (Note 4) 105,0
Deferred tax liability (Note 5) 89,9
Postretirement benefits (Note 8) 77,1
Other long-term liabilities 45,4

Total liabilities 696,9

Commitments and contingencies
(Notes 3, 4,5, 6, 7, 8,10 and 14)

Shareholders' equity (Notes 6, 11 and 12):
Capital stock:

Preferred stock, non-voting, $1 par
value (authorized: 25,000,000
shares; issued and outstanding: none)
Class A common stock, voting, $1
par value (authorized, issued and
outstanding: 1,260,000 shares) 1,2
Class B common stock, non-voting,
no par value, $0.24 stated value
(authorized: 100,000,000 shares;
issued and outstanding: 35,871,121 in

2000 and 35,462,034 in 1999) 8,5
Total capital stock 9,8
Paid-in capital 11,2
Retained earnings 908,1

Accumulated other comprehensive income

Total shareholders' equity 932,3

Total liabilities and shareholders' equity $1,629,%1,546,376
See notes to consolidated financial statements.

ADOLPH COORS COMPANY AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

For
December 31, De
2000
Cash flows from operating activities: (In
Net income $ 109,617 $

Adjustments to reconcile net
income to net cash provided by
operating activities:
Equity in net earnings of joint
ventures (42,395)
Distributions from joint ventures 55,379
Non-cash portion of special charges 11,068
Depreciation, depletion and
amortization 129,283
Net (gain) loss on sale or
abandonment of properties and
intangibles, net (4,729)
Deferred income taxes 6,870
Change in operating assets and
liabilities:
Accounts and notes receivable 28,260
Inventories (3,087)
Prepaid expenses and other assets 3,107
Accounts payable 18,324
Accrued expenses and other
liabilities (26,280)
Net cash provided by
operating activities 285,417

Cash flows from investing activities:
Purchases of investments (356,741)
Sales and maturities of investments 208,176
Additions to properties and intangible

assets (154,324)

3,2

60

41
01

03
23

89

24,271
60,861
53,974
8,439
89,815
392,704

105,000
78,733
75,821
52,579

704,837

1,260

8,443
9,703

5,773
825,070
993

841,539

the years ended
cember 26, December 27,

1999

thousands)

92,284

(36,958)
30,280
4,769
123,770

2,471
20,635

(21,036)
(4,373)
(49,786)
35,261
2,751
200,068
(94,970)
105,920

(134,377)

1998

$ 67,784

(33,227)

22,438
10,543

115,815

7,687
(8,751)

2,140
4,176
8,977
9,899
(3,898)
203,583
(101,682)
62,393

(104,505)



Proceeds from sales of properties

and intangible assets 6,427 3,821 2,264
Other (1,079) (1,437) (4,949)
Net cash used in investing
activities (297,541) (121,043) (146,479)

Cash flows from financing activities:
Issuances of stock under stock

plans 17,232 9,728 9,823
Purchases of stock (19,989) (20,722)  (27,599)
Dividends paid (26,564) (23,745)  (21,893)
Payments of long-term debt - (40,000) (27,500)
Other (2,235) (1,692) 1,140
Net cash used in financing
activities (31,556) (76,431)  (66,029)

Cash and cash equivalents:
Net (decrease) increase in cash

and cash equivalents (43,680) 2,594 (8,925)
Effect of exchange rate changes on

cash and cash equivalents (367) 1,176 88
Balance at beginning of year 163,808 160,038 168,875

Balance at end of year $ 119,761 $ 163,808 $ 180,03
See notes to consolidated financial statements.

ADOLPH COORS COMPANY AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY

Accumulated

other
Common stock compre-
issued Paid-in Re tained hensive
Class A Class B capital ea rnings income Total
(In thousands, except per share data)
Balances, December 28,
1997 $1,260 $8,476 $ -- $730 ,628 $(3,796) $736,568
Shares issued under
stock plans 145 17,923 18,068
Purchases of stock (193) (7,418) (19 ,988) (27,599)
Other comprehensive income 1,870 1,870
Net income 67 , 784 67,784
Cash dividends-$0.60 per
share (21 ,893) (21,893)
Balances, December 27,
1998 1,260 8,428 10,505 756 ,531 (1,926) 774,798
Shares issued under
stock plans 110 15,895 16,005
Purchases of stock (95) (20,627) (20,722)
Other comprehensive income 2,919 2919
Net income 92 ,284 92,284
Cash dividends-$0.645 per
share (23 ,745) (23,745)
Balances, December 26,
1999 1,260 8,443 5,773 825 ,070 993 841,539
Shares issued under
stock plans 181 25,336 25,517
Purchases of stock (83) (19,906) (19,989)
Other comprehensive income 2,269 2,269
Net income 109 ,617 109,617
Cash dividends-$0.72 per
share (26 ,564) (26,564)

Balances, December 31,

2000 $ 1,260 $ 8,541 $11,203 $908,123 $ 3,262 3892,
See notes to consolidated financial statements.

ADOLPH COORS COMPANY AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1:



Summary of Significant Accounting Policies

Principles of consolidation: Our consolidated figiah statements include our accounts and our mgjorned and controlled domestic and
foreign subsidiaries. All significant intercompaagcounts and transactions have been eliminatedediiey method of accounting is used for
our investments in affiliates where we have théitslib exercise significant influence (see Not§.MVe have other investments that are
accounted for at cost.

Nature of operations: We are a multinational brewearketer and seller of beer and other -based beverages. The vast majority of our
volume is sold in the United States to indepengdmdlesalers. Our international volume is produeedrketed and distributed under varying
business arrangements including export, directstment, joint ventures and licensing.

Fiscal year: Our fiscal year is a 52- or 53-weekqukending on the last Sunday in December. Figeal ended December 31, 2000, was a 53
week period. Fiscal years ended December 26, Ed@PDecember 27, 1998, were both 52-week periods.

Investments in marketable securities: We investeseess cash on hand in interest-bearing markesablarities, which include corporate,
government agency and municipal debt instrumemiisate investment grade. At December 31, 2000 8%n@lion of these securities were
classified as current assets and $193.7 milliorewtassified as non-current assets, as their niatigxceeded one year, ranging from 2002
through 2003. All of these securities were considdo be available-for-sale. These securities baes recorded at fair value, based on
guoted market prices, through other comprehensisene. Unrealized gains relating to these secatitialed $1.9 million and $0.1 million
at December 31, 2000, and December 26, 1999, rapgcNet gains realized on sales of availabledale securities were immaterial in
2000, 1999 and 1998.

Concentration of credit risk: The majority of ourcaunts receivable balances are from malt beveadesgébutors. We secure substantially all
of this credit risk with purchase money securiteigsts in inventory and proceeds, personal gusgargnd/or letters of credit.

Inventories: Inventories are stated at the lowerast or market. Cost is determined by the lastiist-out (LIFO) method for substantially all
inventories.

Current cost, as determined principally on thetins first-out method, exceeded LIFO cost by $42i8ion and $41.0 million at December
31, 2000, and December 26, 1999, respectively.

Properties: Land, buildings and machinery and aqeift are stated at cost. Depreciation is providagtipally on the straight-line method
over the following estimated useful lives: buildéngnd improvements, 10 to 40 years; and machimaheguipment, 3 to 20 years.
Accelerated depreciation methods are generally fosadcome tax purposes. Expenditures for newlifaes and improvements that
substantially extend the capacity or useful lif@nfasset are capitalized. Start-up costs assdaiatie manufacturing facilities, but not related
to construction, are expensed as incurred. Ordiregrgirs and maintenance are expensed as incurred.

Derivative instruments: In the normal course ofibess, we are exposed to fluctuations in intelastst foreign currency exchange rates and
production and packaging materials prices. We legtablished policies and procedures that govermtmagement of these exposures
through the use of a variety of financial instrunseiM/e employ various financial instruments, inahgdforward foreign exchange contracts,
options and swap agreements, to manage certalre @xposures when practical. By policy, we do md¢reinto such contracts for the purp

of speculation.

Our derivative activities are subject to the mamagyet, direction and control of the Financial Riskidgement Committee (FRMC). The
FRMC is composed of the chief financial officer anltler senior financial management of the compa@hg. FRMC sets forth risk
management philosophy and objectives through aocatp policy; provides guidelines for derivativestiument usage; and establishes
procedures for control and valuation, counterparégit approval and the monitoring and reportinglefivative activity.

Our objective in managing our exposure to fluctuadiin interest rates, foreign currency exchangesrand production and packaging
materials prices is to decrease the volatilityaings and cash flows associated with changdsiapplicable rates and prices. To achieve
this objective, we primarily enter into forward &gn exchange contracts, options and swap agresméiose values change in the opposite
direction of the anticipated cash flows. Derivatinstruments related to forecasted transactions@msidered to hedge future cash flows, and
the effective portion of any gains or losses actuited in other comprehensive income until earnargsaffected by the variability of cash
flows. Any remaining gain or loss is recognizedreutly in earnings. In calculating effectiveness, @o not exclude any component of the
derivative instruments' gain or loss from the cittan. The cash flows of the derivative instrunseaite expected to be highly effective in
achieving offsetting fluctuations in the cash flosfghe hedged risk. If it becomes probable thfatracasted transaction will no longer occur,
the derivative will continue to be carried on ttaddmce sheet at fair value, and the gains andddhsé were accumulated in other
comprehensive income will be recognized immediaitekyarnings. If the derivative instruments arenieated prior to their expiration dates,
any cumulative gains and losses are deferred audnézed in earnings over the remaining life of tihelerlying exposure. If the hedged
assets or liabilities were to be sold or extingagshwe would recognize the gain or loss on thegihesed financial instruments concurrent \
when the sale or extinguishment of the hedged aissdiabilities would be recognized in earningasi flows from our derivative instrumel
are classified in the same category as the hedgedin the Consolidated Statements of Cash Flows.

At December 31, 2000, we have certain forward tpreixchange contracts, options and swap agreemetstanding. Substantially all



these instruments have been designated as cashédldges, and these instruments hedge a portionrdbtal exposure to the variability in
future cash flows relating to fluctuations in fayeiexchange rates and certain production and pagkataterials prices. The terms of these
derivative instruments extend from January 200@ubh August 2002 and relate to exposures extenttinogigh March 2003 (see Note 14).

During 2000 we had certain interest rate swap agee¢s outstanding to help manage our exposured¢tutitions in interest rates. These s
agreements were not designated as hedges and iagtyprdll gains and losses on these agreements reeorded in interest income in the
accompanying Consolidated Statements of Incom®&e&ember 31, 2000, we did not have any outstaridiegest rate swap agreements.

During 2000, there were no significant gains oséssrecognized in earnings for hedge ineffectiven®iso, we did not discontinue any
hedges as a result of an expectation that thedeted transaction would no longer occur. Accordintjiere were no gains or losses
reclassified into earnings as a result of a disnoance of a hedge. At December 31, 2000, the attundeferred net gain that is expected to
be recognized over the next 12 months, on certaimard foreign exchange contracts and producti@ahpatkaging materials derivative
contracts, when the underlying forecasted cash ftansactions occur, is $4.2 million.

Excess of cost over net assets of businesses adqiiine excess of cost over the net assets ofdms@s acquired in transactions accounte
as purchases is being amortized on a straighblses, generally over a 40- year period. Duringd]l 9@ recorded a $2.2 million impairment
charge, which has been classified as a Speciafjeharthe accompanying Consolidated Statementsowoinhe, related to long-lived assets at
one of our distributorships. The long-lived assetse considered impaired in light of both historicgses and expected future, undiscounted
cash flows. The impairment charge representedwctieah of the carrying amounts of the impaired sg®etheir estimated fair market values,
which were determined using a discounted cash fimael.

Impairment policy: We periodically evaluate ouretsso assess their recoverability from future apens using undiscounted cash flows.
Impairment is recognized in operations if a pernmaéminution in value is judged to have occurred.

Revenue recognition: Revenue is recognized upgmmsmt of our product to our distributors.

Freight expense: In 2000, the Financial AccounStandards Board's Emerging Issues Task Force isspeshouncement stating that
shipping and handling costs should not be repatea reduction to gross sales within the incomersiant. As a result of this pronouncem
our finished product freight expense, which is imed upon shipment of our product to our distrilbbsités now included within Cost of goods
sold in our accompanying Consolidated Statemenkisaaime. This expense had previously been repageareduction to gross sales; prior
year financial statements have been reclassifieéftect this change in where freight expense fioried.

Advertising: Advertising costs, included in Mark®egi general and administrative, are expensed wieeadvertising is run. Advertising
expense was $477.3 million, $443.4 million and $894illion for years 2000, 1999 and 1998, respetyivWe had $18.7 million and $17.7
million of prepaid advertising costs reported ag@nt and non-current assets at December 31, 20@0December 26, 1999, respectively.

Research and development: Research and projedbgevent costs, included in Marketing, general adhahiaistrative, are expensed as
incurred. These costs totaled $15.9 million, $1Bilion and $15.2 million in 2000, 1999 and 1998spectively.

Environmental expenditures: Environmental expemdguhat relate to current operations are expenmsedpitalized, as appropriate.
Expenditures that relate to an existing conditiansed by past operations, which do not contritutaitrent or future revenue generation, are
expensed. Liabilities are recorded when environalergsessments and/or remedial efforts are prolbabl¢he costs can be estimated
reasonably.

Statement of Cash Flows: Cash equivalents représgghiy liquid investments with original maturitie$ 90 days or less. The fair value of
these investments approximates their carrying vabueing 1999 and 1998, we issued restricted comstock under our management
incentive program. We did not issue any restristedk under this plan in 2000. These issuancesfrietfeitures, resulted in net non-cash
(decreases) increases to the equity accounts &)(#8llion, ($0.7) million and $2.4 million in 2@) 1999 and 1998, respectively. Also dul
2000, 1999 and 1998, equity was increased by thecaeh tax effects of the exercise of stock optigmder our stock plans of $14.2 million,
$7.0 million and $5.9 million, respectively. Incortzxes paid were $49.6 million in 2000, $42.4 noiilin 1999 and $39.6 million in 1998.

Use of estimates: The preparation of financiakstents in conformity with generally accepted actiogrprinciples requires our managerr
to make estimates and assumptions that affecttioeiats reported in the financial statements andrapanying notes. Actual results could
differ from those estimates.

Reclassifications: Certain reclassifications haserbmade to the 1999 and 1998 financial statenbeictsnform with the 2000 presentation.
NOTE 2:
Properties

The cost of properties and related accumulatededégiion, depletion and amortization consists efftillowing:



As
December 31,
2000

(In thous

Land and improvements $ 93,507

Buildings 508,443

Machinery and equipment 1,731,463

Natural resource properties 7,373

Construction in progress 91,964
2,432,750

Less accumulated depreciation,

depletion and amortization (1,696,957)

Net properties $ 735,793

Interest incurred, capitalized, expensed and paiet\as follows:

NOTE 3:

Leases

We lease certain office facilities and operatingipment under cancelable and non-cancelable agrédsraecounted for as operating leases.

For the years en
December 31, December 26,
2000 1999
(In thousands

Interest costs $9,567 $8,478
Interest capitalized (3,153) (4,121)
Interest expensed $6,414 $ 4,357
Interest paid $ 7,664 $9,981

of
December 26,
1999
ands)

$ 94,687
501,013
1,680,600
7,423
44,845
2,328,568

(1,614,567)

$ 714,001

ded
December 27,
1998

$12,532
(2,729)
$9,803

$12,808

At December 31, 2000, the minimum aggregate rextadmitment under all non- cancelable leases wath¢nsands):

Fiscal year Amount
(In thousa
2001 $ 6,0
2002 54
2003 4,4
2004 4.3
2005 3,8
Thereafter 6,6
Total $ 30,8

Total rent expense was (in thousands) $11,5029880and $11,052 for years 2000, 1999 and 1998ectsply.

NOTE 4:

Debt

Long-term debt consists of the following:

As
December 31, 2000
Carrying Fair

value value
(Inth
Senior Notes $100,000 $100,300

Industrial development bonds 5,000 5,000

$105,000 $105,300

of
December 26, 1999
Carrying Fair
value value
ousands)

$100,000 $ 99,000
5,000 5,000

$105,000 $104,000

Fair values were determined using discounted dassfat current interest rates for similar borroggn

On July 14, 1995, we completed a $100 million pevalacement of unsecured Senior Notes at fixeatest rates ranging from 6.76% to
6.95% per annum. Interest on the notes is due semddly in January and July. The principal amourthe Notes is payable as follows: $



million in 2002 and $20 million in 2005. The terwisour private placement Notes allow for maximuem§, transactions and obligations. At
December 31, 2000, we were in compliance with thegairements.

We are obligated to pay the principal, interest pranium, if any, on the $5 million, City of WheRidge, Colorado Industrial Development
Bonds (Adolph Coors Company Project) Series 199@. Jonds mature in 2013 and are secured by a détbeedit. They are currently
variable rate securities with interest payableranfirst of March, June, September and Decembaex iftlerest rate on December 31, 2000,
was 5.0%. We are required to maintain a minimurgitse net worth and a certain debt-to-total cajztdion ratio under the Bond
agreements. At December 31, 2000, we were in camdi with these requirements.

We have an unsecured, committed credit arrangetotaiing $200 million, all of which was available af December 31, 2000. This line of
credit has a five-year term which expires in 2008h one remaining optional one- year extensioriadilities fee is paid on the total amount
of the committed credit. Under the arrangementareerequired to maintain a certain debt-to-totgitedization ratio and were in compliance
at year- end 2000.

Our distribution subsidiary in Japan has two reir@\ines of credit that it utilizes in its normaperations. Each of these facilities provide:

to 500 million yen (approximately $4.4 million eaat of December 31, 2000) in short-term financAkgof December 31, 2000, the
approximate yen equivalent of $2.6 million was tarisling under these arrangements and is includ@ddrued expenses and other liabilities
in the accompanying Consolidated Balance Sheets.

NOTE 5:
Income Taxes

Income tax expense (benefit) includes the followdngent and deferred provisions:

For the y ears ended
December 31, Decem ber 26, December 27,
2000 1999 1998
(Inth ousands)
Current:

Federal $ 29573 % 24,088 $ 35,351
State and foreign 9,282 6,686 10,867
Total current tax expense 38,855 30,774 46,218

Deferred:

Federal 6,669 19,035 (7,401)

State and foreign 201 1,600 (1.350)
Total deferred tax

expense (benefit) 6,870 20,635 (8,751)
Other:

Allocation to paid-in capital 14,183 6,974 5,849
Total income tax expense $ 59,908 $ 58,383 $ 43,316

Our income tax expense varies from the amount eggday applying the statutory federal corporatertd® to income as follows:

For the y ears ended
December 31, Dece mber 26, December 27,
2000 1999 1998

Expected tax rate 35.0% 35.0% 35.0%
State income taxes, net of

federal benefit 3.7 3.7 3.1
Effect of foreign investments (3.1) 1.1 2.5
Non-taxable income (0.2) (0.8) 1.7)
Other, net (0.1) (0.2) 0.1

Effective tax rate 35.3% 38.8% 39.0%

Our deferred taxes are composed of the following:

As of
December 31, December 26,
2 000 1999

(In thousands)
Current deferred tax assets:
Deferred compensation and other

employee related $ 14, 212 $ 12,052
Balance sheet reserves and accruals 11, 613 13,258
Other -- 211

Valuation allowance (1, 146) (1,146)



Total current deferred tax assets 24, 679 24,375

Current deferred tax liabilities:
Balance sheet reserves and accruals -- 3,906

Net current deferred tax assets $ 24, 679 $ 20,469

Non-current deferred tax assets:
Deferred compensation and other

employee related $ 9, 602 $ 14,578
Balance sheet reserves and accruals 8, 410 4,913
Retirement benefits 11, 365 9,947
Environmental accruals 2, 274 2,264
Deferred foreign losses 1, 395 1,623
Partnership investments , 297 --

Total non-current deferred tax assets 36, 343 33,325

Non-current deferred tax liabilities:

Depreciation and capitalized interest 110, 225 109,425
Deferred benefit on foreign investment 16, 104 -
Other - 2,633

Total non-current deferred tax liabilities 126,322,058
Net nor-current deferred tax liabilities $ 89,986 $ 78,733

The deferred tax assets have been reduced by atiea@llowance, because management believesibiis likely than not that such benefits
will not be fully realized. The valuation allowanmmained unchanged during 2000.

In 2000, we realized a tax benefit pertaining ® #pain brewery closure. We also resolved theratdRevenue Service (IRS) examination of
our federal income tax returns through 1995. Th® iRkcurrently examining the federal income taxmes through 1998. In the opinion of
management, adequate accruals have been providall ifccome tax matters and related interest.

NOTE 6:
Stock Option, Restricted Stock Award and Employee ward Plans

At December 31, 2000, we had three stock-based ensapion plans, which are described in greateil detiow. We apply Accounting
Principles Board Opinion No. 25 and related intetgtions in accounting for our plans. Accordinglg,the exercise prices upon grant are
equal to quoted market values, no compensationhassbeen recognized for the stock option portfdhe plans. Had compensation cost
been determined for our stock option portion offitens based on the fair value at the grant datesviards under those plans consistent with
the alternative method set forth under Financialddmting Standards Board Statement No. 123, ounneine and earnings per share would
have been reduced to the pro forma amounts indidzstow:

200 0 1999 1998
( n thousands, except
per share data)

Net income As reported  $109, 617 $92,284 $67,784
Pro forma  $ 96, 164 $82,222 $61,484

Earnings per share - basic Asreported $ 2 98 $ 251 % 1.87
Proforma $ 2 61 $ 224 % 1.69

Earnings per share - diluted Asreported $ 2 93 $ 246 $ 1.81
Proforma $ 2 57 $ 220 % 1.64

The fair value of each option grant is estimatedhendate of grant using the Black-Scholes optinaispy model with the following weighted-
average assumptions:

200 0 1999 1998
Risk-free interest rate 6. 72% 5.03% 5.78%
Dividend yield 1. 27%  1.09% 1.63%
Volatility 31. 41% 30.66% 32.56%
Expected term (years) 6. 2 7.8 10.0
Weighted average fair market value $ 20. 17 $23.28 $14.96

1990 Plan: The 1990 Equity Incentive Plan, (199®h) provides for two types of grants: stock apsi and restricted stock awards. The
stock options have a term of 10 years with exengigges equal to fair market value on the day efdghant, and one-third of the stock option
grant vests in each of the three successive yéarslae date of grant. During 2000, we discontihoer 1983 Stock Option Plan. No optic



had been granted under this plan since 1989. T&88a& shares available for grant under the 1983 plere transferred to the 1990 plan.
Total authorized shares for issuance under the E9®0an are 8 million.

A summary of the status of our 1990 EIl Plan asefédnber 31, 2000, December 26, 1999, and Decenib&898, and changes during the
years ending on those dates is presented b

Options
exercisable
at year-end
Weig hted- Weighted-
Options ave rage average
available Outstanding exer cise exercise
for grant options pr ice Shares price
As of December 28, 1997 4,675,195 2,252,179 $1 9.61 769,202 $18.25
Granted (794,283) 794,283 3 3.83
Exercised -- (616,914) 1 8.66
Forfeited 99,331 (99,331) 2 5.06
As of December 27, 1998 3,980,243 2,330,217 2 4.47 630,457 19.06
Granted (917,951) 917,951 5 7.86
Exercised - (494,424) 2 1.54
Forfeited 110,289 (110,289) 3 8.00
As of December 26, 1999 3,172,581 2,643,455 3 6.05 881,161 23.26
Granted (1,179,094) 1,179,094 5 1.37
Exercised -- (900,804) 2 3.80
Forfeited 160,148 (160,148) 4 7.76
As of December 31, 2000 2,153,635 2,761,597 $4 5.91 910,548 $35.21

The following table summarizes information abowicktoptions outstanding at December 31, 2000:

Options outstanding Options exercisable
Weighted-
average Weighted- Weighted-
Range of remaining average average
exercise contractual exercise exercise
prices Shares life (years) price Shares price
$16.75-$22.00 382,801 5.8 $19.59 382,801 $19.59
$26.88-$33.41 427,227 7.0 $33.35 236,933 $33.31
$35.81-$59.25 1,886,248 8.6 $53.41 268,507 $56.67
$60.53-$75.22 65,321 9.7 $65.65 22,307 $64.85
$16.75-$75.22 2,761,597 7.8 $45.91 910,548 $35.21

We issued 4,953 shares and 85,651 shares of tedtstock in 1999 and 1998, respectively, unded 889 EI Plan. No restricted shares were
issued under this plan in 2000. For the 1999 sh#res/esting period is two years from the datgraht. For the 1998 shares, the vesting
period is three years from the date of the gradtiamither prorata for each successive year fingsting. The compensation cost associated
with these awards is amortized over the vestingpdeCompensation cost associated with these aweaidsmmaterial in 2000, 1999 and
1998.

1991 Plan:; The Equity Compensation Plan for Non-Bya®e Directors (EC Plan) provides for two grarftthe Company's stock: the first
grant is automatic and equals 20% of the directortaial retainer, and the second grant is eleatidecovers all or any portion of the balance
of the retainer. A director may elect to receive ¢n her remaining 80% retainer in cash, restristedk or any combination of the two. Grants
of stock vest after completion of the director's@al term. The compensation cost associated wéttEth Plan is amortized over the director's
term. Compensation cost associated with this plas mmmaterial in 2000, 1999 and 1998. Common stes&rved for the 1991 plan as of
December 31, 2000, was 29,296 shares.

1995 Supplemental Compensation Plan: This suppletheompensation plan covers substantially all@aployees. Under the plan,
management is allowed to recognize employee acmients through awards of Coors Stock Units (CSUspsh. CSUs are a measurement
component equal to the fair market value of ous€B common stock. CSUs have a one-year holdiriggafter which the recipient may
redeem the CSUs for cash, or, if the holder hasot@ore CSUs, for shares of our Class B commarkstdo awards were made under this
plan in 2000. Awards under the plan in 1999 and8198re immaterial. There are 84,000 shares augwbtinder this plan. The number of
shares of common stock available under this plaosf 82cember 31, 2000, was 83,707 shares.

NOTE 7:
Employee Retirement Plans

We maintain several defined benefit pension planghife majority of our employees. Benefits are Hame years of service and average base
compensation levels over a period of years. Plaatagonsist primarily of equity, interest-bearimgestments and real estate. Our funding
policy is to contribute annually not less than HRISA minimum funding standards, nor more thanmf@aimum amount that can be deduc
for federal income tax purposes. Total expensalfdhese plans was $14.7 million in 2000, $11.6iom in 1999 and $11.9 million in 199



These amounts include our matching for the savamgkinvestment (thrift) plan of $7.3 million in 2B0$6.1 million in 1999 and $6.1 million
in 1998. The increase in pension expense from 192800 is primarily due to the full- year effedttbe improvements to the retirement plan
benefit formula that became effective July 1, 198November 1998, our board of directors approsteahges to one of the plans that were
effective July 1, 1999. The changes increased ithiegted benefit obligation at the effective dageabproximately $48 million. To offset the
increase in the projected benefit obligation ofdieéined benefit pension plan, we made a $48 miltiontribution to the plan in January 19
In 2000, the funded position of the Coors Retirentdan was eroded somewhat due to the combinedtefdé¢ a lower discount rate and a
challenging investment environment.

Note that the settlement rates shown in the tablie following page were selected for use at tieeaf each of the years shown. Our actt
calculates pension expense annually based on daitatde at the beginning of each year, which idekithe settlement rate selected and
disclosed at the end of the previous year.

For the years ended
December 31, Dec ember 26, December 27,
2000 1999 1998
(In thousands)

Components of net periodic
pension cost:
Service cost-benefits earned

during the year $ 16,467 $ 16,456 $ 14,449
Interest cost on projected

benefit obligation 44,192 38,673 33,205
Expected return on plan assets (58,108) (52,173) (42,498)
Amortization of prior service cost 5,906 4,161 2,274
Amortization of net transition amount (1,690) (1,690) (1,691)
Recognized net actuarial loss 590 75 28

Net periodic pension cost $ 7,357 $ 5,502 $ 5,767

The changes in the benefit obligation and plantass®l the funded status of the pension planssai@laws:

As of
Dece mber 31, December 26,
2000 1999

(In thousands)
Change in projected benefit obligation:
Projected benefit obligation at

beginning of year $ 548,428 $ 532,556

Service cost 16,467 16,456
Interest cost 44,192 38,673
Amendments 871 48,573
Actuarial loss (gain) 31,974 (63,326)
Benefits paid (27,512) (24,504)
Projected benefit obligation at end of year  $ 614,420 $ 548,428
Change in plan assets:
Fair value of assets at beginning of year $ 627,153 $ 480,000
Actual return on plan assets (20,376) 124,840
Employer contributions 2,561 50,078
Benefits paid (27,512) (24,504)
Expenses paid (3,326) (3,261)
Fair value of plan assets at end of year $ 578,500 $ 627,153
Funded status - (shortfall) excess $ (35,920) $ 78,725
Unrecognized net actuarial loss (gain) 7,722 (105,473)
Unrecognized prior service cost 53,680 58,715
Unrecognized net transition amount 962 (728)

Prepaid benefit cost $ 26,444 $ 31,239

2000 1999 1998
Weighted average assumptions as of year-end:
Discount rate 7.75 % 8.00%  7.00%
Rate of compensation increase 4.75 % 5.25%  4.50%
Expected return on plan assets 10.50 %  10.50% 10.50%

NOTE 8:

Non-Pension Postretirement Benefit:



We have postretirement plans that provide medieaéfits and life insurance for retirees and elgitpendents. The plans are not funded.

The obligation under these plans was determinethéapplication of the terms of medical and lifsuirance plans, together with relevant
actuarial assumptions and health care cost treéed ranging ratably from 8.0% in 2000 to 5.25% @02 The discount rate used in
determining the accumulated postretirement bepéfigation was 7.75%, 8.00% and 7.00% at DecembgeP300, December 26, 1999, and
December 27, 1998, respectively. In November 1888board of directors approved changes to onkeoptans. The changes were effective
July 1, 1999, and increased the accumulated postreint benefit obligation at the effective datedpyproximately $6.7 million.

The changes in the benefit obligation and plantass®l the funded status of the postretirementfligri@n are as follows:

For th e years ended
December 31, Dec ember 26, December 27,
2000 1999 1998
( n thousands)

Components of net periodic
postretirement benefit cost:
Service cost - benefits earned

during the year $ 1,477 $ 1,404 $ 1,484
Interest cost on projected
benefit obligation 5,613 5,112 4,707
Recognized net actuarial gain (51) (138) (207)
Net periodic postretirement
benefit cost $ 7,039 $ 6,378 $ 5,984
As of
Dece mber 31, December 26,
2000 1999

(In thousands)
Change in projected postretirement
benefit obligation:

Projected benefit obligation at beginning of year $ 72,400 $72,122
Service cost 1,477 1,404
Interest cost 5,613 5,112
Amendments -- 554
Actuarial loss (gain) 3,264 (2,497)
Benefits paid (5,004) (4,295)

Projected postretirement benefit

obligation at end of year $ 77,750 $ 72,400

Change in plan assets:
Fair value of assets at beginning of year $ -- $ -
Actual return on plan assets -- --
Employer contributions 5,004 4,295
Benefits paid (5,004) (4,295)

Fair value of plan assets at end of year $ -- $ -
Funded status - shortfall $ (77,750) $(72,400)
Unrecognized net actuarial gain (4,662) (7,958)
Unrecognized prior service cost 261 242
Accrued postretirement benefits (82,151) (80,116)
Less current portion 5,004 4,295

Long-term postretirement benefits $ (77,147) $(75,821)

Assumed health care cost trend rates have a signifeffect on the amounts reported for the heatk plans. A one-percentage-point change
in assumed health care cost trend rates would thaviollowing effects:

One-perce ntage- One-percentage-
point inc rease point decrease
(In thousands)
Effect on total of service and interest
cost components $ 485 $ (427)

Effect of postretirement benefit obligation $4,13,660)
NOTE 9:
Special Charges (Credits)

Our annual results for 2000 include net pretax isphebarges of $15.2 million, which resulted ineaftax expense of $0.13 per basic and
diluted share. We incurred a total special chafd&26.6 million related to our decision to close &pain brewery and commercial operatic



The brewery was acquired in March 1994 and proviaigices for the production and sales to unafitiadistributors of Coors products in
Spain and certain European markets outside of Sphindecision to close the Spain operations can@erasult of an unfavorable outlook
from various analyses we performed which focusethemotential for improved distribution channéte viability of Coors brands in the
Spain market and additional contract brewing opputies. Of the $20.6 million charge, $11.3 millimiated to severance and other related
closure costs for approximately 100 employees, $4l8on related to a fixed asset impairment chaagd $4.4 million for the writeff of our
cumulative translation adjustments, previously rded in equity, related to our Spain operation2060, approximately $9.6 million of
severance and other related closure costs wereopaidhese payments were funded out of curreriit bakances. At December 31, 2000,
there was a remaining reserve of approximately #fillfon for severance and other related closurgtorhese costs are expected to be paid
by the end of the first quarter of 2001 and wilabe funded out of current cash balances. Our 808€ial charge was partially offset by a
credit of $5.4 million related to an insurance miaettlement.

Our annual results for 1999 included a pretax spetiarge of $5.7 million, which resulted in aftaxexpense of $0.10 per basic and diluted
share. Approximately $3.7 million of this chargéted to a restructuring of part of our operatiaisch primarily included a voluntary
severance program involving our engineering andgtroation work force. Approximately 50 engineersngd construction employees
accepted severance packages under the voluntagyapnoAlso included in the $5.7 million charge veaproximately $2.0 million of special
charges incurred to facilitate distributor netwarlprovements. During 1999 and 2000 we paid out $tilfon and $2.3 million, respectively,
of severance costs and at December 31, 2000, easeeereserve of $0.5 million remained. These sexEr costs are expected to be paid out
in the first quarter of 2001.

Our annual results for 1998 included a pretax petil charge of $19.4 million, which resulted fteatax expense of $0.32 per basic share
($0.31 per diluted share). This charge includedaZmillion pretax charge for severance and rdlatests of restructuring our production
operations. The severance costs related to theicasting were comprised of costs under a volunsamerance program involving our
production work force plus severance costs incuive@ small number of salaried employees. Apprataty 200 production employees
accepted severance packages under the voluntagyapno These severance costs have all been pafdesember 31, 2000. Also includec
the 1998 results was a $2.2 million pretax chaogetfe impairment of certain long-lived assetsrat of our distributorships.

NOTE 10:
Investments

Equity method investments: We have investmentdfiliates that are accounted for using the equistmod of accounting. These investments
aggregated $56.3 million and $69.2 million at DebenB1, 2000, and December 26, 1999, respectiVélyse investment amounts are
included in Other assets on our accompanying Citegell Balance Sheets.

Summarized condensed balance sheet and incommstatmformation for our equity method investments as follows:

Summarized condensed balance sheets:

As of
Dece mber 31, December 26,
2000 1999

(In thousands)
Current assets $75,464 $99,539
Non-current assets $87,353 $84,945
Current liabilities $34,907 $34,317
Non-current liabilities $ 264 $ 75

Summarized condensed statements of operations:

For the years ended
December 31, Dece mber 26, December 27,
2000 1999 1998
(Int housands)
Net sales $490,227 $ 449,238 $453,246
Gross profit $132,805 $ 116,970 $97,478
Net income $ 77,575 $ 68,375 $ 59,650
Company's equity in netincome $ 42,395 $ 36,958 $ 33,227

Coors Canada, Inc. (CCI), one of our fully ownelsidiaries, formed a partnership, Coors Canada#, Milson, Inc. to market and sell Co
products in Canada. Coors Canada began operatonsiy 1, 1998. CCI and Molson have a 50.1% an@P4terest, respectively. CCl's
investment in the partnership is accounted forgitire equity method of accounting due to Molsoaldigipating rights in the partnership's
business operations. The partnership agreemerarhaslefinite term and can be canceled at theieteof either partner. Under the
partnership agreement, Coors Canada is resporfisitearketing Coors products in Canada, while thegngrship contracts with Molson
Canada for brewing, distribution and sales of tHes@ds. Coors Canada receives an amount from Mdsmada generally equal to net sales
revenue generated from the Coors brands less produdistribution, sales and overhead costs rélaighese sales. During 2000, C



received a distribution from the partnership of.&\Hollar equivalent of approximately $25.8 milidDur share of net income from this
partnership, which was approximately $25.4 millior2000, is included in Sales on the accompanyiogsOlidated Statements of Income.
Also see discussion in Note 13.

In December 2000, we made certain changes to thadtan partnership arrangement. Also in Decemb@® 2@e entered into a brewing and
packaging arrangement with Molson in which we Wile access to some of Molson's available productipacity in Canada. The Molson
capacity available to us under this arrangemeexjeected to reach an annual contract brewing faip to 500,000 barrels over the next few
years.

We operate a production joint venture partnershth ®@wensBrockway Glass Container, Inc. (Owens), the Roclguktain Bottle Compan
(RMBC), to produce glass bottles at our glass maetufing facility. The partnership's initial tersiantil 2005 and can be extended for
additional two-year periods. RMBC has a contradupply our bottle requirements and Owens has @axirto supply bottles for our bottle
requirements not met by RMBC. In 2000, RMBC produapproximately 1.1 billion bottles. We purchaséafthe bottles produced by
RMBC.

The expenditures under this agreement in 2000, 28691998 were approximately $86 million, $69 railliand $67 million, respectively. C
commitment for our 2001 bottle purchases from thetjventure is estimated to be approximately $86an. During 2000, we received a
$20.2 million cash distribution from this joint veme. Our share of net income from this partnershipcluded within Cost of goods sold on
the accompanying Consolidated Statements of Income.

In 1994, we formed a 50/50 production joint ventwith American National Can Company (ANC) to produxeverage cans and ends at our
manufacturing facilities for sale to us and outsidstomers. In 2000, we purchased all the cangads sold by the joint venture. The
agreement has an initial term of seven years andeaxtended for two additional three-year perit@2000, we notified ANC of our intent
to terminate the joint venture in 2001. We are gatihg other alternatives, including a new arrangetmvith Rexam LLC, who recently
acquired ANC. The aggregate amount paid to the ja@nture for cans and ends in 2000, 1999 and 2&&3approximately $230 million,
$223 million and $231 million, respectively. Theigsmted cost in 2001 under this agreement for eaasends is $203 million. Additionally,
during 2000, we received an $8.5 million cash istion from this joint venture. Our share of nmetame from this partnership is included
within Cost of goods sold on the accompanying Chdated Statements of Income.

In 1992, we spun off our wholly owned subsidiang; A Technologies, Inc., which has subsequently chdntg name to Graphic Packaging
International Corporation. We are a limited partimea partnership in which a subsidiary of Gragbackaging is the general partner. The
partnership owns, develops, operates and sellgicedal estate previously owned directly by usdéhthe agreement, cash distributions and
income or losses are allocated equally betweepdhmers until we recover our investment. Aftern@eover our investment, cash
distributions are split 80% to the general paranat 20% to CBC, while income or losses are allatatesuch a manner to bring our
partnership interest to 20%. In late 1999, we reced our investment. In 2000, we received an $&8Mcash distribution from the
partnership.

Cost investments: In 1991, we entered into an ageeéwith Colorado Baseball Partnership 1993, fadan equity investment and multiye
signage and advertising package. This commitmetaling approximately $30 million, was finalizedarpthe awarding of a National League
baseball franchise to Colorado in 1991. The initisestment as a limited partner has been paid.céhging value of this investment
approximates its fair value at December 31, 2086,@ecember 26, 1999. During 1998, the agreemestmaified to extend the term and
expand the conditions of the multiyear signageadhertising package. The recognition of the lipilinder the multiyear signage and
advertising package began in 1995 with the opeafr@oors Fieldr. This liability is included in thetal advertising and promotion
commitment discussed in Note 14.

NOTE 11:
Stock Activity and Earnings Per Share

Capital stock: Both classes of common stock hageseitme rights and privileges, except for votingicivifwith certain limited exceptions) is
the sole right of the holder of Class A stock.

Activity in our Class A and Class B common stoodt of forfeitures, for each of the three years @ndecember 31, 2000, December 26,
1999, and December 27, 1998, is summarized below:

Com mon stock
Class A Class B
Balances at December 28, 1997 1,260,000 35,599,356
Shares issued under stock plans -- 684,808
Purchases of stock -- (888,858)
Balances at December 27, 1998 1,260,000 35,395,306

Shares issued under stock plans -- 478,390



Purchases of stock - (411,662)

Balances at December 26, 1999 1,260,000 35,462,034
Shares issued under stock plans - 817,395

Purchases of stock -- (408,308)
Balances at December 31, 2000 1,260,000 35,871,121

At December 31, 2000, December 26, 1999, and Deeefih 1998, 25 million shares of $1 par valuegmrefd stock were authorized but
unissued.

The board of directors authorized the repurchaseg@000, 1999 and 1998 of up to $40 million egehr of our outstanding Class B
common stock on the open market. During 2000, E38DP1998, 308,000 shares, 232,300 shares and D6&hales, respectively, were
repurchased for approximately $17.6 million, $1@iflion and $24.9 million, respectively, under tlsiock repurchase program. In November
2000, the board of directors extended the prognadneaithorized the repurchase during 2001 of upt@rillion of stock.

Earnings per share: Basic and diluted net income@amon share were arrived at using the calculatautlined below:

For the yea rs ended
December 31, Dece mber 26, December 27,
2000 1999 1998
(In thousands, ex cept per share data)
Net income available to
common shareholders $109,617 $92,284 $67,784
Weighted-average shares
for basic EPS 36,785 36,729 36,312
Effect of dilutive securities:
Stock options 606 640 1,077
Contingent shares not included in
shares outstanding for basic EPS 59 88 126
Weighted-average shares
for diluted EPS 37,450 37,457 37,515
Basic EPS $2.98 $2.51 $1.87
Diluted EPS $2.93 $2.46 $1.81

The dilutive effects of stock options were arrivay applying the treasury stock method, assumiagvere to repurchase common shares
with the proceeds from stock option exercises. lsagtions to purchase 6,555 and 871,409 sharesnofron stock were not included in the
computation of 2000 and 1999 earnings per shaspertively, because the stock options' exercigegnvere greater than the average market
price of the common shares.

NOTE 12:

Other Comprehensive Income

Unrealiz ed
Foreign  gain on av ailable- Accumulated
currency for-sale se curities other
translation and deriva tive  comprehensive
adjustments  instrume nts income
(Inth ousands)
Balances, December 28, 1997 $(3,796) $ - - $(3,796)
Foreign currency translation
adjustments 2,344 2,344
Unrealized gain on available-
for-sale securities 72 1 721
Tax expense (914) (28 1) (1,195)
Balances, December 27, 1998 (2,366) 44 0 (1,926)
Foreign currency translation
adjustments (5,745) (5,745)
Unrealized loss on available-
for-sale securities (64 8) (648)
Unrealized gain on derivative
instruments 11,15 9 11,159
Tax benefit (expense) 2,226 (4,07 3) (1,847)

Balances, December 26, 1999 (5,885) 6,87 8 993



Foreign currency translation

adjustments 4,460 4,460
Unrealized gain on available-

for-sale securities 2,04 5 2,045
Unrealized loss of derivative

instruments (3,22 1) (3,221)

Reclassification adjustment for
net gains released in net income
on available-for-sale securities

and derivative instruments (4,05 8) (4,058)
Reclassification adjustment for

accumulated translation

adjustment of closure of Spain

operations 4,434 4,434
Tax (expense) benefit (3,380) 1,98 9 (1,391)
Balances, December 31, 2000 $ (371) $3,63 3 $ 3,262

NOTE 13:
Segment and Geographic Information

We have one reporting segment relating to the oaing operations of producing, marketing and sgllimaltbased beverages. Our operati
are conducted in the United States, the countdoaficile, and several foreign countries, none oicilis individually significant to our
overall operations. The net revenues from exteznsiomers, operating income and pretax incoméattble to the United States and all
foreign countries for

the years ended December 31, 2000, December 28, 488 December 27, 1998, are as follows:

2000 1999 1998
(In thousands)

United States and its territories:

Net revenues $2,331,693  $2, 177,407 $2,028,485
Operating income $ 163,563 $ 148,823 $ 103,411
Pretax income $ 185,082 $ 161,281 $ 115,880
Other foreign countries:

Net revenues $ 82,722 $ 59,077 $ 43,381
Operating (loss) income $ (12,937) $ (8,288) $ 408
Pretax (loss) income $ (15,557) $ (10,614) $ (4,780)

Included in 2000, 1999 and 1998 foreign revenuesarnings from CCI, our investment accounted smmgithe equity method of accounting
(see Note 10). Included in operating income antbgrimcome are net special charges of $15.2 mjl&n7 million and $19.4 million, for
2000, 1999 and 1998, respectively. The 2000 netiapeharge included a credit of $5.4 million relto the United States and its territories
and a charge of $20.6 million related to otheriffmeountries. The special charges recorded in H9@91998 related entirely to the United
States and its territories.

The net long-lived assets located in the UnitedeStand its territories and all other foreign coiestas of December 31, 2000, and December
26, 1999, are as follows:

2000 1999
(In thous ands)
United States and its territories  $732,171 $705,062
Other foreign countries 3,622 8,939
Total $735,793 $714,001

The total net export sales (in thousands) durir@02@999 and 1998 were $202,832, $185,260 and $880respectively.
NOTE 14:

Commitments and Contingencie:



Insurance: It is our policy to act as a self-instiog certain insurable risks consisting primacfyemployee health insurance programs,
workers' compensation and general liability cortttiductibles. During 2000, we fully insured futuisks for long-term disability, and, in
most states, workers' compensation, but maintaarsalf-insured position for workers' compensatimncirtain self-insured states and for
claims incurred prior to the inception of the irmuce coverage in Colorado in 1997.

Letters of credit: As of December 31, 2000, we Apgdroximately $5.6 million outstanding in lettefscoedit with certain financial
institutions. These letters generally expire withthmonths from the dates of issuance, with expinadates ranging from March 2001 to
October 2001. These letters of credit are beingitagied as security for performance on certainrarsee policies and for operations of
underground storage tanks, as well as to secuneipal and interest on industrial revenue bondsedsy us.

Financial guarantees: We have financial guaramiaestanding on behalf of our subsidiary, Coors dapad certain third parties. These
subsidiary guarantees are primarily for workingitdgines of credit and payments of certain duties taxes. The third-party guarantees
relate to bank loans provided to companies thatieed certain strategic distributorships. At Decem®1, 2000, our financial guarantees
totaled approximately $17.1 million, of which $13r8llion were on behalf of our subsidiary, Coorpdia.

Power supplies: In 1995, Coors Energy Company (CE®)Ily owned subsidiary of ours, sold a portadtits coal reserves to Bowie
Resources Ltd. (Bowie). CEC also entered into gddl-agreement to purchase 100% of the brewerglsequirements from Bowie. The
coal then is sold to Trigen-Nations Energy CorgoratL.L.L.P. (Trigen).

In 1995, we sold our power plant and support féedito Trigen. In conjunction with this sale, wgreed to purchase the electricity and steam
needed to operate the brewery's Golden facilitiemugh 2020. Our financial commitment under thiseagnent is divided between a fixed,
non- cancelable cost of approximately $13.7 million2001, which adjusts annually for inflationdaa variable cost, which is generally
based on fuel cost and our electricity and steasn us

Supply contracts: We have various long-term supplytracts with unaffiliated third parties to purshanaterials used in production and
packaging, such as starch, cans and glass. Théysupyracts provide that we purchase certain mimnievels of materials for terms
extending through 2005. The approximate future lpase commitments under these supply contracts are:

Fiscal year Am ount
(Inth ousands)

2001 $1 62,000
2002 1 15,000
2003 1 15,000
2004 1 15,000
2005 24,000
Total $5 31,000

Our total purchases (in thousands) under theseamistin fiscal year 2000, 1999 and 1998 were agprately $149,000, $108,900 and
$95,600, respectively.

Graphic Packaging International Corporation: In2,98e spun off our wholly owned subsidiary, ACX Taologies Inc., which has
subsequently changed its name to Graphic Packagienational Corporation. William K. Coors is astee of family trusts that collectively
own all of our Class A voting common stock, appnaaiely 31% of our Class B common stock, approxitgat8% of Graphic Packaging's
common stock and 100% of Graphic Packaging's ctiblepreferred stock. Peter H. Coors is also até® of some of these trusts.

We have a packaging supply agreement with a swvgidi Graphic Packaging under which we purchasege portion of our paperboard
requirements. This contract expires in 2002. Ouclpases under the packaging agreement in 200@doagiproximately $112 million. We
expect purchases in 2001 under the packaging agraembe approximately $133 million.

Advertising and promotions: We have various longat@on-cancelable commitments for advertising amantions, including marketing at
sports arenas, stadiums and other venues and eémecember 31, 2000, the future commitmentsaaréollows:

Fiscal year Am ount
(Inth ousands)

2001 $3 7,750
2002 3 7,205
2003 1 2,432
2004 1 0,598
2005 8,297
Thereafter 1 9,244
Total $12 5,526

Environmental: We were one of numerous parties naoyethe Environmental Protection Agency (EPA) dpatentially responsible party"
the Lowry site, a landfill owned by the City andu@y of Denver. In 1990, we recorded a specialgreharge of $30 million, representing
our portion, for potential cleanup costs of the &idased upon an assumed present value of $126miillitotal site remediation costs. We ¢



agreed to pay a specified share of costs if tetalediation costs exceeded this amount.

The City and County of Denver; Waste Managemei@abrado, Inc.; and Chemical Waste Management,dreexpected to implement site
remediation. Chemical Waste Management's projesdsts to meet the remediation objectives and rements are currently below the $120
million assumption. We have no reason to belieat tibtal remediation costs will result in additibhability to us.

We were one of several parties named by the ERA"petentially responsible party" at the Rocky &letdustrial Park site. In September
2000, the EPA entered into an Administrative OmeIConsent with certain parties, including our camp requiring implementation of a
removal action. Our projected costs to construdtraonitor the removal action is approximately $800, The EPA will also seek to recover
its oversight costs associated with the projectiviaire not possible to estimate at this time alyhoue believe they would be immaterial to
our financial position.

From time to time, we have been notified that we@rmay be a potentially responsible party underGomprehensive Environmental
Response, Compensation and Liability Act or simskate laws for the cleanup of other sites wherattbbus substances have allegedly been
released into the environment. We cannot predittt egrtainty the total costs of cleanup, our sluduthe total cost, the extent to which
contributions will be available from other partilse amount of time necessary to complete the afesor insurance coverage.

In addition, we are aware of groundwater contanonait some of our properties in Colorado resulfiogn historical, ongoing or nearby
activities. There may also be other contaminatiowtich we are currently unaware.

In August 2000, an accidental spill into Clear Gratour Golden, Colorado, facility caused damaggome of the fish population in the
creek. As a result, we are required to pay cefta@s or other costs by implementing a supplemesrglronmental project. We settled with
the Colorado Department of Public Health and Emirinent regarding violations of our permit in the amioof $98,000 on February 22, 20
This money will be paid to the Clear Creek WatedsReundation to construct a waste rock repositei@lear Creek County. We have not
settled with the Division of Wildlife for damage tioe fish population but have proposed fundingrémaining costs for construction of the
waste rock repository.

While we cannot predict our eventual aggregate foosiur environmental and related matters in whighare currently involved, we believe
that any payments, if required, for these mattarsldrbe made over a period of time in amountswatld not be material in any one year to
our operating results or our financial or compegitposition. We believe adequate reserves havepresided for losses that are probable.

Litigation: We are also named as a defendant ifouaractions and proceedings arising in the noooafse of business. In all of these cases,
we are denying the allegations and are vigorousfgritling ourselves against them and, in some icetamave filed counterclaims. Although
the eventual outcome of the various lawsuits cabeqgiredicted, it is management's opinion thatelsests will not result in liabilities that
would materially affect our financial position @sults of operations.

Restructuring: At December 31, 2000, we had a #2llibn liability related to personnel accrualsasesult of a restructuring of operations
that occurred in 1993. These accruals relate tigatdns under deferred compensation arrangemedtpastretirement benefits other than
pensions. For the restructuring liabilities incdrouring 2000, 1999 and 1998, see discussion & 8lot

Labor: Approximately 8% of our work force, locatedncipally at the Memphis brewing and packaginglfiy, is represented by a labor
union with whom we engage in collective bargainiddabor contract prohibiting strikes took effentearly 1997 and extends to 2001.

NOTE 15:
Quarterly Financial Information (Unaudited)
The following summarizes selected quarterly finahitiformation for each of the two years in theipgrended December 31, 2000.

In 2000 and 1999, certain adjustments were madehakere not of a normal and recurring nature. Ascdbed in Note 9, income in 2000
was decreased by a net special pretax charge d@ $#iilion, or $0.13 per basic share ($0.13 peutdd share) after tax, and income in 1999
was decreased by a special pretax charge of $Hi@dnmor $0.10 per basic share ($0.10 per dilugkdre) after tax. Refer to Note 9 for a
further discussion of special charges.

During the fourth quarter of 2000, we reduced otaltexpenses by approximately $3.1 million wheraie estimates for employee benefits
and other liabilities were adjusted based upon tgudmformation that we received in the normal seusf business. Partially as a result of
these favorable adjustments, we increased certhar spending in the fourth quarter, primarily &alvertising, for a comparable amount.

First Second Third  Fourth Year
2000 (In thousands, ex cept per share data)
Gross sales $596,789 $788,921 $77 3,535 $682,493 $2,841,738
Beer excise taxes (91,360) (119,108) (11 6,459) (100,396) (427,323)

Net sales 505,429 669,813 65 7,076 582,097 2,414,415



Costof goods sold  (326,919) (404,570) (41 3,314) (381,026) (1,525,829)

Gross profit $178,510 $265,243 $24 3,762 $201,071 $ 888,586

Net income $14,819 $48,344 $3 4,492 $11,962 $ 109,617

Net income per

common share-basic $ 040 $ 132 $ 094 $ 032 % 2098

Net income per

common share-diluted $ 040 $ 129 $ 092 $ 032 $ 293
First  Second T hird  Fourth Year

1999 (In thousands, ex cept per share data)

Gross sales $563,774 $741,766 $69 7,605 $639,567 $2,642,712

Beer excise taxes (85,972) (115,123) (10 7,029) (98,104) (406,228)

Net sales 477,802 626,643 59 0,576 541,463 2,236,484

Cost of goods sold ~ (310,322) (366,295) (36 7,089) (353,545) (1,397,251)

Gross profit $167,480 $260,348 $22 3,487 $187,918 $ 839,233

Net income $11,982 $46,231 $2 1,836 $12,235 $ 92,284

Net income per

common share-basic $ 033 $ 1.26 $ 059 $ 033 $ 251

Net income per

common share-diluted $ 0.32 $ 123 $ 058 $ 033 $ 246

NOTE 16:
Subsequent Event

In January 2001, we entered into a joint venturéneaship agreement with Molson, Inc. and paid #fiion for our 49.9% interest in the
joint venture. The joint venture, known as Molso8AJ LLC, will import, market, sell and distributed¥son’'s brands of beer in the Uni
States. Under the agreement, the joint venture algsexclusive right to import Molson brands irtte United States, including Molson
Canadian, Molson Golden, Molson Ice and any Mols@nds that may be developed in the future for ijndo the United States. We will
be responsible for the sales of these brands. Btiodufor these brands will be handled in Canaddbison and marketing of these brands
will be managed by the joint venture.

ITEM 9. Disagreements on Accounting and Financial 3closure
None.

PART IlI
ITEM 10. Directors and Executive Officers of the Registrant
(a) Directors

WILLIAM K. COORS (Age 84) is chairman of the boasflAdolph Coors Company (ACC) and has served it sapacity since 1970. He
was president from 1989 until May 11, 2000. He $&xwsed as a director since 1940. He is the chaiwh#me Executive Committees of ACC
and Coors Brewing Company (CBC). He is also a ttreaf CBC and Graphic Packaging International, (@raphic).

PETER H. COORS (Age 54) is chairman of CBC and eVasf executive officer until May 2000. He has beedirector of ACC and CBC
since 1973. Prior to 1993, he served as executbeepresident and chairman of the brewing divislmefore it was organized as CBC. He
served as interim treasurer and chief financidteffof ACC from December 1993 to February 1995hHse served in a number of different
executive and management positions for CBC. SinaecM1996, he has been a director of U.S. Ban¢temlso has been a director of
Energy Corporation of America since March 1996.

W. LEO KIELY Il (Age 54) became president and dhoperating officer of CBC as of March 1, 1993, amaks named chief executive officer
in May 2000. He has been a director of ACC and GBi€e August 1998. Prior to joining CBC, he helé@xive positions with Frito-Lay,
Inc., a subsidiary of PepsiCo in Plano, Texas. lde serves on the board of directors of SunterisoRg, Inc., and the SEI Center for
Advanced Studies Board for the Wharton School n&Rce.

LUIS G. NOGALES (Age 57) has served as one of dagctbrs since 1989. He is a member of the Audin@ittee and chairman of the
Compensation Committee. From 1990 to the presertials served as president of Nogales Partnersgaisaion firm. He was chairman and
chief executive officer of Embarcadero Media (1-1997); president of Univision, the nation's larggganish language television netw:



(1986-1988); and chairman and chief executive efff United Press International (1983-1986). Hal$® a director of Edison International,
Kaufman and Broad Home Corporation and KaufmanBnodd S.A., and serves as trustee of the Ford Fadiomand the J. Paul Getty Trust.

PAMELA H. PATSLEY (Age 44) has served as a direcioce November 1996. She chairs the Audit Commiited is a member of the
Compensation Committee. In March 2000, she becameugive vice president of First Data Corp. andsjlent of First Data Merchant
Services, First Data Corp.'s merchant processitergtise, which also includes the TeleCheck checcantee and approval business. Pric
joining First Data, Patsley served as presidengf@@xecutive officer and director of Paymenteche $egan her Paymentech career
founding officer of First USA, Inc. when it was aklished in 1985. Before joining First USA, Patstegs with KPMG Peat Marwick. She is
also a director of Message Media, Inc.

WAYNE R. SANDERS (Age 53) has served as a diresiloce February 1995. He is a member of the Compiensdommittee and the Audit
Committee. He is chairman of the board and chietative officer of Kimberly-Clark Corporation in Das. Sanders joined Kimberly Clark
in 1975 and has served in a number of positiongtbeer the years. He was named to his currentiposh 1992. He was elected to Kimbe
Clark's board of directors in August 1989. He soal director of Texas Instruments Incorporated@malse Bank of Texas.

ALBERT C. YATES (Age 58) has served as a direcioces August 1998. He is a member of the Compens&mmmittee and the Audit
Committee. He is president of Colorado State Umityein Fort Collins, Colorado, and chancellor afl@ado State University System. He is
a member of the board of the Federal Reserve Bafafdnsas City- Denver Branch and has served obdhed of First Interstate Bank.

Joseph Coors retired from our board in May 2000waasl elected a director emeritus. William K. Coangl Joseph Coors are brothers. Peter
H. Coors is a son of Joseph Coors.

(b) Executive Officers

Of the above directors, William K. Coors, PeterGtors and W. Leo Kiely Il are executive officefSACC and CBC. The following also
were executive officers of ACC and/or CBC at Mat¢l2001:

DAVID G. BARNES (Age 39) joined us in March 1999dsee president of finance and treasury. Priootoipg us, he was based in Hong
Kong as vice president of finance and developmantficon Global Restaurants. At Tricon, he alshllpsitions as vice president of
mergers and acquisitions and vice president ofrtan From 1990- 1994, he worked at Asea Brown Bidwevarious strategy, planning and
development roles of increasing responsibility.dtieted his career at Bain and Company where hkaslas a consultant for 5 years.

CARL L. BARNHILL (Age 52) was named senior vice pidgent of sales in May 1994. He has more than 20syef marketing experience
with consumer goods companies. Previously, he vaespresident of selling systems development ferBaropean and Middle East division
of Pepsi Foods International. Prior to joining Répd.993, he spent 16 years with Frito-Lay, Incvarious senior sales and marketing
positions.

L. DON BROWN (Age 55) joined us in July 1996 asiserice president of container operations andnetdgy. Mr. Brown has announced
his retirement effective in June 2001 and is culyeserving in a reduced capacity. Prior to joinung he served as senior vice president of
manufacturing and engineering at Kraft Foods wingsaesponsibilities included manufacturing, engiiveg and operations quality functions.
During his years at Kraft from 1971-1996, he hadesal positions of increasing responsibility ie thanufacturing and operations areas.

PETER M. R. KENDALL (Age 54) joined us in Januaiy9B as senior vice president and chief internatiofier. Before joining Coors, he
was executive vice president of operations anchfiedor Sola International, Inc., a manufacturat ararketer of eyeglass lenses in Menlo
Park, California. From 1995-1996, Kendall was ptent of international book operations for McGravl Bompanies. From 1981- 1994,
Kendall worked in leadership positions for Pepsétnational, PepsiCo and PepsiCo Wines and Sgitsr to working for Pepsi, he spent
years at McKinsey & Co. in New Yor

ROBERT D. KLUGMAN (Age 53) was named our seniorevfiresident of corporate development in May 1984.993, he served as vice
president of corporate development. Prior to 19@3was vice president of brand marketing, and sdseed as vice president of international,
development and marketing services. Before joinisgklugman was a vice president of client servatdseo Burnett USA, a Chicago-based
advertising agency.

OLIVIA M. THOMPSON (Age 50) was named our vice poent and controller in August 1997. Prior to joigius, she was vice president of
finance and systems for Kraft Foods, Inc.'s FoadseDivision. Ms. Thompson also previously serasdvice president of business analysis
for Kraft Foods. Prior to joining Kraft, she workatlinland Steel Industries, where she servedaspiiesident of finance and corporate
controller.

M. CAROLINE TURNER (Age 51) has been senior vicegident since February 1997, and general counsm 4093. In March 2000, she
was also named Corporate Secretary. Previouslysestved as vice president and assistant secr&imge joining us in 1986, she has served
primarily as our chief legal officer. Prior to jony us, she was a partner at the law firm of HoRaberts & Owen.

WILLIAM H. WEINTRAUB (Age 58) was named as our senwice president of marketing in 1994. He joinedas vice president of
marketing in July 1993. Prior to joining us, heedted marketing and advertising for Tropicana Pct&las senior vice president. From 1-



1991, Mr. Weintraub was with the Kellogg Companithwesponsibility for marketing and sales.

TIMOTHY V. WOLF (Age 47) was named vice presidentiahief financial officer of ACC and senior viceepident and chief financial
officer of CBC in February 1995. Prior to CBC, lewed as senior vice president of planning and murasources for Hyatt Hotels
Corporation from 1993-1994 and in several execytivgitions for The Walt Disney Company, includirigevpresident, controller and chief
accounting officer, from 1989-1993. Prior to Disngyolf spent 10 years in various financial plannisgategy and control roles at PepsiCo.
He currently serves on the Science and Technolagyr@ission for the State of Colorado.

Terms for all officers and directors are for a pdrof one year, except that vacancies may be fitediadditional officers elected at any
regular or special meeting. Directors are electedeaAnnual meeting of Class A voting shareholdwesisl in May. There are no arrangements
or understandings between any officer or directwspant to which any officer or director was eldcte

ITEM 11. Executive Compensation
I. SUMMARY COMPENSATION TABLE

ANNUAL COMPENSATION

LONG-TERM COMPENSATION
AWARDS PAYOUTS

OTHER RES TRIC- SECURITIES LTIP ALL
ANNUAL TED UNDERLYING PAY- OTHER
NAME & PRINCIPAL ~ SALARY BONUS COMP STOCK OPTIONS OUTS COMP
POSITION ~ YEAR () ($)(a) ($)(b) @) ) (3 (B)e)

William K. Coors,

Chairman of the 2000 339,360 0 153,334
Board of Adolph 1999 320,800 0 0
Coors Company 1998 307,100 0 0

[eNeoNe]
[eNeNe]
[eNeoNe]
[eNeoNe]

Peter H. Coors,
President of
Adolph Coors

Company,
Chairman of 2000 726,750 563,760 0 0 170,908 0 78,699
Coors Brewing 1999 655,765 380,294 0 0 62,751 0 55,504

Company 1998 599,065 292,032 02 41,484 82,200 0 32,807
W. Leo Kiely Il

Vice President of

Adolph Coors

Company & CEO 2000 569,250 428,644 0 0 103,708 0 57,139
Of Coors 1999 516,750 304,722 0 0 87,429 0 41,723
Brewing Company 1998 468,000 271,500 0 76,496 50,514 0 43,653

L. Don Brown,

Senior VP,

Operations &

Technology of 2000 392,700 191,636 0 0 18,656 0 18,432
Coors Brewing 1999 367,502 166,672 0 0 15,218 0 18,132

Company (f) 1998 374,504 144,202 61,476 42,008 18,859 0 21,195

Timothy V. Wolf,
Senior VP & CFO 2000 360,500 189,525 0 0 35,024,835 of Coors Brewing 1999 343,020 160,022 0 G280 11,535 Company 1998
326,528 130,611 0 38,033 17,081 0 13,684

(a) Amounts awarded under the Management Ince@drapensation Program.

(b) In 2000, William K. Coors received compensatimter our norgualified supplemental executive retirement pla®b46,595. This plan
offered in addition to the qualified retirementamce plan to executive officers whose salaries ek&0,000. Of the payment made in 2(
$46,435 related to 1999 and $100,160 to 2000. #91Aone of the named executives received pergsisitexcess of the lesser of $50,000 or
10% of salary plus bonus. In 1998, L. Don Browrereed perquisites including moving and relocatiapenses of $31,476.

(c) In 1999, the 45,390 shares of restricted staltich were granted to L. Don Brown in 1996 vesiHtke value at vesting date was
$2,282,268. No restricted stock grants were madayoof the named executives during 2000 or 1999988, 6,743 shares of restricted st
were granted to Peter H. Coors, 2,136 shares toed/Kiely Ill, 1,173 shares to L. Don Brown and@20shares to Timothy V. Wolf. These
restricted stock awards have a three-year vesgniggfrom the date of grant and are based onmeotis service during the vesting period.
Dividends are paid to the holder of the grant dyitime vesting period. The values of the unvest&B ¥8stricted stock grants as of December
31, 2000 were as follows:

Peter H. Coors - $333,779; W. Leo Kiely Il - $1548; L. Don Brown - $94,207; and Timothy V. Wol$85,292.

(d) See discussion under Item 11, Part Il, forapgiissued in 200!



(e) The amounts shown in this column are attridet&the officer life insurance other than groii, las well as 401(k) match.
(H Mr. Brown has announced his retirement effextiune 25, 2001. As of the date of this filingjfserving in a reduced capacity.

Of the named executives, Peter H. Coors receifezofife insurance provided by us until retirerhefit the time of retirement, the officer's
life insurance program terminates and a salaryicoation agreement becomes effective. The offidiée'snsurance provides six times the
executive base salary until retirement, at whiatetive become the beneficiary. We provide termitieirance for W. Leo Kiely Ill, L. Don
Brown and Timothy V. Wolf. The officer's life insamce provides six times the executive base sal#ilyratirement when the benefit
terminates. The 2000 annual benefit for each ekexutas: Peter H. Coors - $73,599; W. Leo Kiely-1#52,039; L. Don Brown - $13,332;
and Timothy V. Wolf - $6,735.

Our 50% match on the first 6% of salary contributgahe officer to ACC's qualified 401(k) plan w,100 each for Peter H. Coors, W. Leo
Kiely Ill, L. Don Brown and Timothy V. Wolf. Petdd. Coors, W. Leo Kiely lll and Timothy V. Wolf exeised stock options in 2000. See
discussion in Item 11, Part lll, for stock optioreecises in 2000.

In response to Code Section 162 of the RevenuerRéietion Act of 1993, we appointed a special cemgation committee to approve and
monitor performance criteria in certain performabesed executive compensation plans for 2000.

Il. OPTION/SAR GRANTS TABLE
Option Grants in Last Fiscal Year

Potential Realizable
Value at Assumed
Rates of Stock
Individual Grants Price Appreciation
for Option Terms
% of Total
Number of Options
Securities Granted
Underlying to Exercise
Options Employees or Base

Granted in Fiscal Price Expirat ion

(#)(@) Year ($/Share) Date 5% 10%
Peter H. 71,956 6.1% $51.5938 01/03/ 10 $2,334,761 $5,916,743
Coors 76,645 6.5% $48.4375 02/17/ 10 $2,334,766 $5,916,756

15,752 1.3% $60.5313 05/24/ 10 $ 599,644 $1,519,616

6,555 0.6% $75.2188 12/22/ 10 $ 310,082 $ 785,809
W. Leo Kiely 45,790 3.9% $51.5938 01/03/ 10 $1,485,751 $3,765,185
I 48,774 4.1% $48.4375 02/17/ 10 $1,485,758 $3,765,202

9,144 0.8% $63.1563 08/17/ 10 $ 363,187 $ 920,388
L. Don Brown 18,656 1.6% $51.5938 01/03/ 10 $ 605,332 $1,534,031
Timothy V. 16,959 1.4% $51.5938 01/03/ 10 $ 550,270 $1,394,492
Wolf 18,065 1.5% $48.4375 02/17/ 10 $ 550,298 $1,394,562

(a) Grants vest ontird in each of the three successive years dftedate of grant. As of December 31, 2000, the 2pa0ts were 0% vest
because of the one-year vesting requirement; hawthey will vest 33- 1/3% on the one-year anniaeyf the grant dates.

I1l. OPTION/SAR EXERCISES AND YEAR-END VALUE TABLE

Aggregated Option/SAR Exercises in Last Fiscal Yerst FY-End Option/SAR

Value
NUMBER OF
SECURITIES VALUE OF UN-
UNDERLYING UN- EXERCISED IN-
EXERCISED OPTION S  THE-MONEY OPTIONS
SHARES AT FY-END (#) AT FY-END
ACQUIRED ON VALUE
EXERCISE REALZIED Exer- Unexer - Exer- Unexer-
NAME #) (@) cisable cisabl e cisable cisable
Peter H.
Coors 221,256 $11,849,562 120,233 214,25 1 $4,668,308 $6,781,393

W. Leo



Kiely Ill 15,000  $544,544 158,423 178,83 3 $8,120,836 $5,263,142

L. Don

Brown 0 0 109,577 35,08 9 $6,511,526 $1,095,051
Timothy V.

Wolf 14,713  $628,026 20,983 59,91 2 $764,443 $1,087,457

(a) Values stated are the bargain element reailiz2600, which is the difference between the oppdoe and the market price at the time of
exercise.

IV. PENSION PLAN TABLE
The following table sets forth annual retirementddis for representative years of service andayerannual earnings.

AVERAGE ANNUAL YEARS OF SERVICE
COMPENSATION

10 20 30 40
$125,000 $25,000  $50,000 $75,000  $100,000
150,000 30,000 60,000 90,000 120,000
175,000(a) 35,000 70,000 105,000  140,000(a)
200,000(a) 40,000 80,000 120,000  160,000(a)
225,000(a) 45000 90,000 135,000(a)  180,000(a)
250,000(a) 50,000 100,000 150,000(a)  200,000(a)
275,000(a) 55,000 110,000 165,000(a)  220,000(a)
300,000(a) 60,000 120,000 180,000(a)  240,000(a)
325,000(a) 65,000 130,000 195,000(a)  260,000(a)
350,000(a) 70,000  140,000(a) 210,000(a)  280,000(a)
375,000(a) 75,000  150,000(a) 225,000(a) 300,000(a)
400,000(a) 80,000  160,000(a) 240,000(a)  320,000(a)
425,000(a) 85,000  170,000(a) 255,000(a) 340,000(a)
450,000(a) 90,000  180,000(a) 270,000(a)  360,000(a)
475,000(a) 95,000  190,000(a) 285,000(a) 380,000(a)
500,000(a) 100,000  200,000(a) 300,000(a)  400,000(a)
525,000(a) 105,000  210,000(a) 315,000(a) 420,000(a)
550,000(a) 110,000  220,000(a) 330,000(a) 440,000(a)
575,000(a) 115,000  230,000(a) 345,000(a) 460,000(a)
600,000(a) 120,000  240,000(a) 360,000(a) 480,000(a)

(a) Maximum permissible benefit under ERISA frore tfualified retirement income plan for 2000 was%080. Annual compensation
exceeding $170,000 is not considered in computiegriaximum permissible benefit under the qualifieth. The Company has a non-
qualified supplemental retirement plan to providi dccrued benefits to all employees in exced&®8f maximums.

Annual average compensation covered by the quaiifiel non-qualified retirement plans and crediteary of service for individuals named
in Item 11(a) are as follows: William K. Coors -1%3420 and 61 years; Peter H. Coors - $655,5228nears; W. Leo Kiely 11l - $518,000
and 7 years; L. Don Brown - $378,235 and 5 yeard;Tamothy V. Wolf - $343,349 and 6 years.

Our principal retirement income plan is a defineddyit plan. The amount of contribution for offis@s not included in the above table since
total plan contributions cannot be readily allodat® individual employees. In November 1998, ouaudoof directors approved changes to
of our defined benefit pension plans. The changa® wffective July 1, 1999, and will generally ease the benefits by approximately 20%.
Also in conjunction with this plan amendment, a $4iflion contribution was made in January 1999 #rat contribution's ratio to total
compensation was approximately 20%. Covered congpiensis defined as the total base salary (aveohg@ee highest consecutive years
of the last 10) of employees participating in tthenpincluding commissions but excluding bonuses @rertime pay. Compensation also
includes amounts deferred by the individual undégrhal Revenue Code Section 401(k) and any amalfésred into a plan under Internal
Revenue Code Section 125. Normal retirement ageruhd plan is 65. An employee with at least 5 yedivesting service may retire as e
as age

55. Benefits are reduced for early retirement basedn employee's age and years of service atmadint; however, benefits are not reduced
if: (1) the employee is at least age 62 when paysmemmmence; or (2) the employee's age plus yéaeraice equal at least 85 and the
employee has worked for us at least 25 years. fitoaiat of pension actuarially accrued under theiperfermula is based on a single life
annuity.

In addition to the annual benefit from the quatifietirement plan, Peter H. Coors is covered bglarg continuation agreement. This
agreement provides for a lump sum cash paymehetofficer upon normal retirement in an amount agally equivalent in value to 30% of
the officer's last annual base salary, payablé¢h®remainder of the officer's life, but not lelsart 10 years. The interest rate used in
calculating the lump sum is determined using 80%hefannual average yield of the 10-year Treasomgtant maturities for the month
preceding the month of retirement. Using 2000 klegsalary amounts as representative of the lasiaase salary, the estimated lump sum
amount for Peter H. Coors would be based upon anaenefit of $222,750, paid upon normal retiretr



V. COMPENSATION OF DIRECTORS

We adopted the Equity Compensation Plan for [Bamployee Directors (EC Plan) effective as amendetrastated August 14, 1997. The
Plan provides for two grants of ACC's Class B comrstock (non-voting) to non- employee (NE) direstdrhe first grant is automatic and
equals 20% of the annual retainer. The second gg&hective and allows the NE directors to tak@eion, or all, of the remaining annual
retainer in stock. Amounts of both grants are deiteed by the fair market value of the shares ordtite of grant. Shares received under
either grant may not be sold or disposed of beforapletion of the annual term. We reserved 50,0@0es of stock to be issued under the
Plan. The NE directors' annual retainer is $36,000.

In 2000, the NE members of the board of directaesewaid 50% of the $36,000 annual retainer foll8&9-2000 term and 50% of the
$36,000 annual retainer for the 2000-2001 termyelsas reimbursement of expenses incurred to perfoeir duties as directors. Directors
who are our full-time employees receive $18,000uatip. All directors are reimbursed for any expenseurred while attending board or
committee meetings and in connection with any otlusiness.

VI. EMPLOYMENT CONTRACTS AND TERMINATION OF EMPLOYMENT ARRANGEMENTS

Except for agreements with certain of our executifficers relating to their employment upon a ctean§control of our Company, we have
no agreements with executives or employees prayidmployment for a set period. The change in cbagieeements, which apply to certain
officers of Coors Brewing Company, generally pravitiat, for a period of 2 years following a chan§eontrol as defined in the agreements,
the officer will be entitled to certain compensatigpon certain triggering events. These eventsideltermination without cause, resignation
for good reason, or resignation by the officerdoy reason during a 30 day window beginning one giar a change of control. Upon a
triggering event, officers would be paid a multipktheir annual salary and bonus, plus healthsipenand life insurance benefits for
additional years. For the chairman and the chietative officer, the compensation would equal thiees annual salary and bonus, plus
benefits for the equivalent of three years coverplyes three years credit for additional serviogaal pension benefits. All other officers who
are party to these agreements would receive twestiamnual salary and bonus, plus two years equiviaémefit coverage, plus credit for two
years additional service toward pension bene

Under our equity incentive plan, vesting of stogkians held by a participant would not be accetatatpon a change of control unless the
transaction were not approved by the Board. Urfieagreements, if the Board is unsuccessful intiedgm a one-year exercise period for
substitute options issued following a change oftimnthen vesting of any substitute options reedity the officer from the successor
company would be accelerated if the officer is feated without cause or resigns for good reasohimitvo years of the change of control.
The agreements also contain other provisions imegupayment of outplacement fees, a gross-up pmvier any excise tax that is triggered
by payments under the CIC agreement and the resalment of reasonable legal fees incurred by theenfin any dispute about the
agreement.

The standard severance program for officers isyeae of base salary plus a prorated portion ofemned bonus for the year of severance.
Under the 1990 Equity Incentive Plan, if there &hange in our ownership, the options and resttisteares vest immediately.

VIl. COMPENSATION COMMITTEE INTERLOCKS AND INSIDERPARTICIPATION

Luis G. Nogales, Pamela H. Patsley, Wayne R. Saratat Albert C. Yates served on the Compensationnlitiee during 2000.

VIIl. AUDIT COMMITTEE REPORT

The Audit Committee of our Board of Directors ismguosed of four independent directors and operatderna written charter adopted by the
Board of Directors. The Audit Committees' primanytids and responsibilities are to:

- monitor the integrity of our financial reportipgocess, the system of internal controls and siganif legal matters and ethics.

- review and appraise the independence and perfarenaf our internal auditors and independent ademis.

- provide an open avenue of communication for tldependent accountants, financial and senior mamagfe internal auditors and the Board
of Directors.

The Committee held seven meetings during the figeat ended December 31, 2000. Discussions wedenitli our management and the
independent auditors. Management represented Gdhemittee that our consolidated financial stateierere prepared in accordance with
generally accepted accounting principles. The Cdiemhas reviewed and discussed the consolidataddial statements with our
management and the independent auditors. The Coeendiiscussed with the independent auditors mattgrsred to be discussed by
Statement on Auditing Standards No. 61 (Commuraoatiith Audit Committees).

In addition, the Committee has discussed with tiskependent auditors the auditors' independendeding the matters in the written
disclosures and the letter we received from thétensd as required by Independence Standards Bstarttiard No. 1 (Independence
Discussions with Audit Committees). The fees billgdthe auditors for non-audit services were atstsiered in the discussions of
independence



Based on the Committees' reviews and discussidesed to above, the Committee recommended thaBdlaed of Directors include our
audited consolidated financial statements in ounueh Report on Form 10-K for the year ended Decer@bhe2000.

Submitted by the Audit Committee,
Pamela H. Patsley (Chair)

Luis G. Nogales

Wayne R. Sanders

Albert C. Yates

IX. INDEPENDENT PUBLIC ACCOUNTANTS' FEES

During fiscal year 2000, fees billed for professibservices rendered by PricewaterhouseCoopers auFndependent public accountants,
were as follows:

-Audit fees $ 623,182
-Financial information systems design and

implementation fees 0
-All other fees 1,675,833
Total fees $ 2,299,015

ITEM 12. Security Ownership of Certain Beneficial Qvners and Management
(a)(b) Security Ownership of Certain Beneficial Gmmand Management

The following table sets forth information as of tdla 15, 2001, as to the beneficial ownership o&€lA Stock and Class B Stock by
beneficial owners of more than five percent of Glass A Stock and Class B Stock, each directornaared executive officers and by all
directors and executive officers as group. UnléBsrwvise indicated, the person or persons namee $@ie voting and investment power and
that person's address is ¢/o Adolph Coors Com&iiy 10th Street, P.O. Box 4030, Golden, ColoradiD&0Shares of common stock suk
to options currently exercisable or exercisabléinit0 days following the date of the tables arended outstanding for computing the share
ownership and percentage of the person holding sptibns, but are not deemed outstanding for coinguhe percentage of any other
person.

Amount and Nature o f Beneficial Ownership

Number of Percent Number of Percent

Class A of ClassB  of
Name of Beneficial Owner Shares Class (1 ) Shares Class (1)

Adolph Coors, Jr. Trust,
William K. Coors, Jeffrey H.
Coors, Peter H. Coors, J.
Bradford Coors and Melissa E.

Coors, trustees 1,260,000(2) 100.0% 2,940,000(2) 8.1%
William K. Coors 0 0.0% 2,910,787(2)(3) 8.0%
Peter H. Coors 0 0.0% 2,945,325(2)(4) 8.1%
May K. Coors Trust(5) 0 0.0% 2,589,980 7.2%
W. Leo Kiely Il 0 0.0% 250,348(6) *
Luis G. Nogales 0 0.0% 2,429(7) *
Pamela H. Patsley 0 0.0% 1,748(7) *
Wayne R. Sanders 0 0.0% 5,846(7) *
Albert C. Yates 0 0.0% 565(7) *

L. Don Brown 0 0.0% 35,860(8) *
Timothy V. Wolf 0 0.0% 50,349(9) *

All directors and executive

officers as a group,

including persons named above

(19 persons) 0 0.0% 13,257,679 35.9%

* Less than one percent.

(1) Based solely upon reports of beneficial ownigrsbquired filed with the Securities and Excha@genmission pursuant to Rule 13d-1
under the Securities and Exchange Act of 1934, avedl believe that any other person beneficiallywedy as of March 15, 2001, greater than
five percent of our outstanding Class B Stock.

(2) William K. Coors and Peter H. Coors disclainméficial ownership of the shares held by the Addjgors, Jr. Trust.

(3) This includes 2,589,980 shares owned by the Klagoors Trust of which William K. Coors disclairbeneficial ownership. It does not
include an aggregate of 14,160,114 shares of G®lassnmon stock owned by a number of other trusishbld the shares for the benefil



certain Coors family members. William K. Coors ibeneficiary of certain of these trusts. The Consinis does not require disclosure of
these shares.

(4) This includes 2,589,980 shares owned by the Klagoors Trust of which Peter H. Coors disclaimsdficial ownership. It does not
include an aggregate of 4,801,691 shares of Classnon stock owned by a humber of other trustisttblal the shares for the benefit of
certain Coors family members. Peter H. Coors iereeficiary of certain of these trusts. The Commissioes not require disclosure of these
shares. This includes 2,660 shares held in the safriieeter H. Coors's wife and some of his childesnto which he disclaims beneficial
ownership. This number includes options to purct2dge501 shares of Class B common stock exercisétien 60 days.

(5) William K. Coors, Joseph Coors, Jr., JeffreyGtors and Peter H. Coors serve as co-trustees.
(6) This number includes options to purchase 2&dares of Class B common stock exercisable wiBidays.

(7) These shares were issued as restricted statg our 1991 Equity Compensation Plan for Non-EpgdoDirectors. Vesting in the
restricted stock occurs at the end of the one-4grar for outside directors. These numbers inclhaefdllowing number of shares which will
vest in May 2001: Luis G. Nogales, 122; Pamela &tsley, 292; Wayne R. Sanders, 122; Albert C. Y &6S.

(8) This number includes options to purchase 35%2es of Class B common stock exercisable wf@iidays. Mr. Brown has announced
his retirement effective June 2001 and is curreseiywing in a reduced capacity.

(9) This number includes options to purchase 47%v8es of Class B common stock exercisable wflidays.
(c) Changes in Control

There are no arrangements that would later resatahange of our control.

ITEM 13. Certain Relationships and Related Transadbns

(a) Transactions with Management and Others

None.

(b) Certain Business Relationships

In 1992, we spun off our wholly owned subsidiargzA Technologies, Inc., which has subsequently chdritg name to Graphic Packaging
International Corporation. William K. Coors is agtee of family trusts that collectively own allafr Class A voting common stock,
approximately 31% of our Class B common stock, apipnately 43% of Graphic Packaging's common stouk B00% of Graphic
Packaging's convertible preferred stock. Peter ¢tir€is also a trustee of some of these trusts.

We have a packaging supply agreement with a swvgidi Graphic Packaging under which we purchasege portion of our paperboard
requirements. This contract expires in 2002. Ouclpases under the packaging agreement in 200@doagiproximately $112 million. We
expect purchases in 2001 under the packaging agreéembe approximately $133 million.

We are also a limited partner in a real estate ldpweent partnership in which a subsidiary of GragPackaging is the general partner. The
partnership owns, develops, operates and sellgicedal estate previously owned directly by u2000, we received distributions of
$814,000 from this partnership.

(c) Indebtedness of Management

No member of management or another with a diregidirect interest in us was indebted to us in ezaa $60,000 in 200!
PART IV

ITEM 14. Exhibits, Financial Statement Schedules ath Reports on Form 8-K

(a) The following documents are filed as part @ tieport:

(1) Financial Statements: See index of financiaeshents in Item 8.

(2) Financial Statement Schedul



Schedule Il - Valuation and Qualifying Accounts
All other schedules are omitted because they arappicable or the required information is showrhe financial statements or notes the

Report of Independent Accountants on
Financial Statement Schedule

To the Board of Directors and Shareholders of Adolp Coors Company:

Our audits of the consolidated financial statemestfisrred to in our report dated February 7, 2@@bearing on page 32 of this Form 10-K
also included an audit of the financial statemehesule listed in Item 14(a)(2) of this Form 10k our opinion, this financial statement
schedule presents fairly, in all material respebis,information set forth therein when read injoantion with the related consolidated
financial statements.

PricewaterhouseCoopers LLP

Denver, Colorado
February 7, 2001

SCHEDULE II

ADOLPH COORS COMPANY AND SUBSIDIARIES
VALUATION AND QUALIFYING ACCOUNTS

Additions

Balance at charged to Balance

beginning costs and at end

of year expenses D eductions of year
Allowance for doubtful (In tho usands)
accounts
Year ended
December 31, 2000 $ 55 $ 84 $ --(@ $ 139
December 26, 1999 $299 $ 53 ( $ 297)(@) $ 55
December 27, 1998 $ 557 $ 42 ( $ 300)(a) $ 299
Allowance for certain
claims
Year ended
December 31, 2000 $ 133 $ - ( $ 29)(a) $ 104
December 26, 1999 $58 $ 44 ( $ 495)(a) $ 133
December 27, 1998 $1,500 $ 400 ( $1,316)(a) $ 584

Allowance for obsolete
inventories and supplies

Year ended
December 31, 2000 $3,170  $2,664 ( $2,220)(a) $3,614
December 26, 1999 $4,986  $3,778 ( $5,594)(a) $3,170
December 27, 1998 $5,214  $4,569 ( $4,797)(a) $4,986

(a) Write-offs of uncollectible accounts, claimsafrsolete inventories and supplies.

(3) Exhibits:

Exhibit 3.1 - Amended and restated Articles of Incorporation of Adolph
Coors Company. (Incorporated by r eference to Exhibit 3.1 to



Registration Statement on Form S-
filed October 27, 2000)

Exhibit 3.2 - By-laws, as amended and restated
by reference to Exhibit 3.2 to Re
Form S-3, SEC file No. 333-48194

Exhibit 10.1* - 1983 non-qualified Adolph Coors C
as amended effective February 13,
reference to Exhibit 10.3 to Form
ended December 29, 1991)

Exhibit 10.2* - Adolph Coors Company 1990 Equity
(Incorporated by reference to Exh
the fiscal year ended December 28

Exhibit 10.3 - Form of Coors Brewing Company Dis
(Incorporated by reference to Exh
for the fiscal year ended Decembe

Exhibit 10.4 - Adolph Coors Company Equity Compe
Employee Directors (Incorporated
10.12 to Form 10-K for the fiscal
1997)

Exhibit 10.5 - Distribution Agreement, dated as
between the Company and ACX Techn
(Incorporated herein by reference
Agreement included as Exhibits 2,
Registration Statement on Form 10
Technologies, Inc. (file No. 0-20
on October 6, 1992, as amended)

Exhibit 10.6 - Revolving Credit Agreement, dated
(Incorporated by reference to Exh
for the fiscal year ended Decembe

Exhibit 10.7 - Adolph Coors Company Stock Unit P
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Exhibit 10.19 - Form of change in control agreeme nts for other officers.

Exhibit 10.20 - 2001 Amendment to Adolph Coors Co mpany 1990 Equity
Incentive Plan approved February 16, 2001.

Exhibit 21 - Subsidiaries of the Registrant.

Exhibit 23 - Consent of Independent Accountant S.

*Represents a management contract.

(b) Reports on Form 8-K

None.

(c) Other Exhibits

None.

(d) Other Financial Statement Schedules
None.

EXHIBIT 21

ADOLPH COORS COMPANY AND SUBSIDIARIES
SUBSIDIARIES OF THE REGISTRANT

The following table lists our significant subsides and the respective jurisdictions of their oigation or incorporation as of December 31,
2000. All subsidiaries are included in our consaiédi financial statements.

State/country of
organization or

Name incorporation
Coors Brewing Company Colorado
Coors Distributing Company Colorado
Coors Japan Company, Ltd. Japan
Coors Canada, Inc. Canada
EXHIBIT 23

Consent of Independent Accountants

We hereby consent to the incorporation by referémtlee Registration Statements on Form S-3 (N8s33331 and 333-48194) and in the
Registration Statements on Form S-8 (Nos. 33-333380730, 33-59979, 333- 45869 and 333-38378) aligtdCoors Company of our
report dated February 7, 2001, relating to the clicisted financial statements which appear in #riaual Report on Form 10K.

We also consent to the incorporation by refereffiacaioreport dated February 7, 2001, relating #ofthancial statement schedule, which
appears in this Form 10K.

PricewaterhouseCoopers LLP

Denver, Colorado
March 30, 2001

SIGNATURES

Pursuant to the requirements of Section 13 or 1&f{(the Securities Exchange Act of 1934, the Resgyisthas duly caused this report to be
signed on its behalf by the undersigned, theredatyp authorized.

ADOLPH COORS COMPANY

By /s/ WIlliam K. Coors



WIlliam K. Coors
Chai r man

By /s/ Peter H Coors

Peter H. Coors
Presi dent

By /s/ Timothy V. Wl f

Timothy V. Wl f

Vi ce President and

Chi ef Financial Oficer
(Principal Financial Oficer)

Pursuant to the requirements of the Securities &xgh Act of 1934, this report has been signed bélpthe following directors on behalf of
the Registrant and in the capacities and on theeiddicated.

By /s/ W Leo Kiely Il By /s/ Luis G Nogales
W Leo Kiely 111 Luis G Nogal es
Vi ce President and Di rector
Di rector

By /s/ Panela H Patsley By /s/ Wayne R Sanders
Pamel a H. Patsl ey Wayne R Sanders
Di rector Di rector

By /s/ Albert C Yates

Al bert C. VYates
Di rector

March 30, 2001



ADOLPH COORS COMPANY
AUDIT COMMITTEE CHARTER

Purpose

The Audit Committee is appointed by the Board afbiors to assist the Board in fulfilling its ovigtst responsibilities. The Audit
Committee's primary duties and responsibilitiestare

Monitor the integrity of the Company's financiapogting process, system of internal controls, digaint legal matters and ethics.
Review and appraise the independence and perfoeraribe Company's independent accountants anchattauditing department.
Provide an open avenue of communication amongitiepiendent accountants, financial and senior mamagte the internal auditing
department and the Board of Directors.

Composition

The Audit Committee shall be comprised of not lisss three (3) directors as determined by the Basadh of whom shall be independent
directors and shall meet the requirements of tloei®ees and Exchange Commission and the New Y toklSExchange. All members of the
Audit Committee shall be financially literate agaetenined by the Board. One or more members of thdit"Committee shall possess
accounting or related financial management expedssinterpreted by the Board. If an audit committieair is not designated or present, the
members of the Audit Committee may designate ar dbathe meeting by majority vote of the Audit Conittee membership.

Meetings

The Audit Committee shall meet at least four tiraeaually or more frequently per the annual agemdbaa such other times as determine
the Chair of the Audit Committee. A majority of theembers of the Audit Committee shall constitutgiarum for the transaction of busine
The Audit Committee Chair shall prepare and/or appran agenda in advance of each meeting. The Qaaitmittee should meet privately,

at least annually, in executive session with mamegd, the director of the internal auditing depatitn the independent accountants and as a
committee to discuss any matters that the Audit @dtae or each of these groups believe should smudsed. In addition, the Audit
Committee should meet with the independent accotsmtand management quarterly to review the Compdimgncial statements.

Responsibilities and Duties
Review Procedures

Review and reassess the adequacy of this chateasitannually. Submit the charter to the BoarBioéctors for approval and have the
document published at least every three yearsdardance with Securities and Exchange Commissignlagons.

Review the Company's annual audited financial statés prior to filing or distribution. Review shduhclude discussion with management
and independent accountants of significant issegarding accounting principles, practices, and fueigts.

Consider and approve major changes to the Compaogtsinting principles and practices and any itegaired to be communicated by the
independent accountants in accordance with SAS 61.

In consultation with the management, the independecountants and the internal auditors, conshueirtegrity of the Company's financial
reporting processes and controls. Discuss signifitaancial risk exposures and the steps managehasntaken to monitor control and reg
such exposures.

Monitor the Company's processes for managemestgifitation and control of significant businessldimancial risk.

Review the Company's quarterly results with finahmianagement and the independent accountantstpttioe release of earnings Review
company's quarterly financial statements (10-Qrao filing. The Chair of the Committee may detarento represent the entire Audit
Committee for purposes of these reviews.

Review any significant disagreement among manageamghthe independent accountants or the interritiag department in connection
with the preparation of the financial statements.

Independent Accountants

The independent accountants are ultimately accbleta the Audit Committee and the Board of Direstd he Audit Committee shall revie
the independence and performance of the indepegdeatintants and annually recommend to the Boabdrettors the re-appointment of
the independent accountants or recommend theinalige when circumstances warr



Review the fees and other significant compensatidre paid to the independent accountants. At Exastially, the Audit Committee should
review and discuss with the independent accountdhsggnificant relationships they have with then@pany that could impair the
independent accountant's independence.

Review the independent accountant's audit plascuds scope, staffing, locations, reliance uponag@ment and internal auditing, and
general audit approach. Review significant findibgsndependent accountants, management's respanddsliow-up.

Consider the independent accountant's judgments éfw® quality and appropriateness of the Compangsunting principles as applied in
financial reporting.

Internal Auditing

Review the audit project plan, significant chanigeglan, activities, organizational structure amglifications of the internal auditing
department annually.

Review the appointment, performance, and replaceofahe head of internal auditing.
Review significant reports prepared by the intemaliting department, management's responses How-fap.
Ethical and Legal Compliance

Review reports from the Company's General Courgglrding significant litigation, including any mex that could have a significant imp
on the Company's financial statements with dueidenstion for protecting the attorney-client pradge where determined appropriate by the
General Counsel.

Review with the Company's General Counsel any fggmt issues involving the Company's compliancthapplicable laws and regulations,
including corporate securities trading policies] amy inquiries of a significant nature receivazhirregulators or governmental agencies.

Establish, review, and update periodically a Codethics and ensure that management has establisbgstem to enforce this code.
Review management's monitoring of the Company'sptiamce with the Code of Ethics.

Review all reports concerning any significant fraudegulatory non- compliance that occurs at thenany. This review should include
consideration of the internal controls that shdwddstrengthened to reduce the risk of a similanewethe future.

Other Audit Committee Responsibilities
Annually, publish a report to shareholders as meguby the Securities and Exchange Commission.
Minutes of the Audit Committee meetings shall b&trithuted to each board member prior to the sulsgdBoard of Directors meeting.

The Audit Committee will annually present to theald of Directors a review and recommendation farapal of the Annual Report to
shareholders and Form 10-K.

The Audit Committee may ask members of managenresthers to attend meetings and provide pertingfotination as necessary.

Perform any other activities consistent with thisa@er, the Company's Bylaws, and governing lavthasAudit Committee or the Board
deems necessary or appropriate.

Management Support and Powers of the Audit Committe

The Audit Committee has the authority to conduet iamestigation appropriate to fulfilling its respsibilities. It shall have direct access to
the independent accountants as well as anyonei@dmpany. The Audit Committee shall have accefisst@ompany's General Counsel
the ability to retain, at the Company's expensecighlegal, accounting or other experts it deestensary in the performance of its
responsibilities



AGREEMENT

AGREEMENT by and among Adolph Coors Company, a €alo corporation ("ACC"), Coors Brewing Company;@orado corporation
("CBC") (ACC and CBC are hereinafter referred tdghas"Company"), and (the "Exeel)t dated as of February 20,
2001.

The Executive is employed by the Company. The Boafdirectors of the Company (the "Board") has deiaed that it is in the best
interests of the Company and its stockholders sarasthat the Company will have the continued dsitio of the Executive, in the event of
the threat or occurrence of a Change of Controtiédimed below) of the Company. The Board belighes it is important to diminish the
distraction of the Executive from Company businessause of personal uncertainties and risks crégtedpending or threatened Change of
Control and to encourage the Executive's full di@nand dedication to the Company currently anthéevent of any threatened or pending
Change of Control.

The parties agree as follows:
1. Certain Definitions.

(a) The "Effective Date" shall mean the first datewhich a Change of Control (as defined in Sectphecomes effective during the Term
(as defined in Section 1(b)). If a Change of Cdraczurs and if the Executive's employment with @empany is terminated prior to the date
on which the Change of Control becomes effectind, i&it is reasonably demonstrated by the Exeeutinat such termination of employment
(i) was at the request of a third party who hagmedteps reasonably calculated to effect a ChainGerdrol or (ii) otherwise arose in
connection with or anticipation of a Change of Cohtthen for all purposes of this Agreement th&eEtive Date" shall mean the date
immediately prior to the date of such terminatiéremployment.

(b) The "Term" shall mean the period commencinghendate hereof and ending on the second anniyes§éne date hereof; provided,
however, that commencing on the date one year thitetlate hereof, and on each annual anniversayabf date (such date and each annual
anniversary thereof shall be hereinafter referceastthe "Renewal Date"), unless previously terteshathe Term shall be automatically
extended so as to terminate two years from suclkeWwRarDate, unless at least 60 days prior to theeRahDate the Board shall give notice to
the Executive that the Term not be so extended.

2. Change of Control. For the purpose of this Agreet, a "Change of Control" shall occur if:

(a) a Person other than Existing ShareholdersRaraon controlled by Existing Shareholders becahesitimate Beneficial Owner of more
than 20% of the total voting power of the Voting&t of the Company and such ownership represegitsader percentage of the total voting
power of the Voting Stock of the Company than is&feially Owned by Existing Shareholders on suatedexcept the following
acquisitions are not a Change of Control: (i) aguésition of Voting Stock by the Company or ondtsfwholly-owned subsidiaries or (ii) an
acquisition of Voting Stock that meets the condigion clauses (i), (i) and (iii) of paragraph @)this

Section 2 or (iii) an acquisition by any employeméfit plan (or related trust) sponsored or manadiby the Company or by any corporation
controlled by the Company;

(b) the Company consolidates with, or merges witimitm, another Person or the Company or a subrgigiithe Company sells, assigns,
conveys, transfers, leases or otherwise disposalt @f substantially all of its assets to any Bar a transaction that would require approval
of the Company's shareholders under Section 7-012ahd Section 7-112-102 of the Colorado Businesp@ation Act (except a transfer to
an entity wholly-owned by the Company or one ofaiteolly-owned subsidiaries), or any Person considid with, or merges with or into, the
Company, (each a "Business Combination") unlessddiately following such Business Combinationa(i)or substantially all of the
individuals and entities who were the Beneficiali@ws, respectively, of the Company Common Stock@mmpany Voting Stock
immediately prior to such Business Combination Bieraly Own, directly or indirectly, 50% or mord,aespectively, the then-outstanding
shares of common stock and the combined voting pofviae then-outstanding Voting Stock of the cogtion resulting from such Business
Combination (including, without limitation, a con@ion that as a result of such transaction owasbmpany and all or substantially all of
the Company's assets either directly or thoughoomaore subsidiaries) in substantially the sam@@mions as their ownership, immediately
prior to such Business Combination of the Compaagnfon Stock and Company Voting Stock, (ii) no Per&dher than (A) Existing
Shareholders and any Person controlled by ExiShmayeholders, (B) any corporation resulting fromhsBusiness Combination or (C) any
employee benefit plan (or related trust) of the @any or such corporation resulting from such Bussn@ombination) Beneficially Owns,
directly or indirectly, 20% or more of the then+tstanding voting power of the Voting Stock of swuchiporation and Beneficially Owns a
greater percentage of the voting power of suchngp8tock of such Person than the Existing Shareln®land any Person controlled by
Existing Shareholders and (iii) at least a majooityhe members of the board of directors of thgpaation resulting from such Business
Combination were members of the Board at the tifrtbeaction of the Board, if any, providing forcuBusiness Combination or if there \
not such action, at the time of the execution & Agreement;

(c) individuals who on the date of this Agreememmstitute the Board (together with any thereaftected directors whose election by the
Board or whose nomination by the Board for elecbgrthe Company's shareholders was approved byeaof@t least a majority of the
members of the Board then in office who either waembers of the Board on the date of this Agreementhose election or nomination for
election was previously so approved) cease forraagon to constitute a majority of the membersefBoard then in office; or

(d) the shareholders of the Company approve a amfpguidation or dissolution of the Compa



(e) For purposes of this Section 2, the followirgimitions shall apply:

(i) "Beneficial Owner and Beneficially Own" shallean beneficial ownership as defined in Rules 13a«813d-5 under the Exchange Act,
except that a person shall be deemed to beneficalh all securities that such person has the tmhtquire, whether such right is
exercisable immediately or only after the passddene.

(i) "Company Common Stock" shall mean the Compa@fass B Common Stock and any other common stelekthier voting or non-
voting) that may be hereafter issued.

(iiif) "Exchange Act" shall mean the Securities Exbe Act of 1934, as amended.

(iv) "Existing Shareholder" shall mean the AdolpboEs, Jr. Trust, any individual who or entity whiths been, is or in the future becomes a
trustee thereof or any beneficiary thereof, angottust the primary beneficiaries of which areageslants of Adolph Coors, Sr. or spouses or
former spouses of such descendants, and/or anyidndl who or entity which has been, is or in tbufe becomes a trustee of any such ti

or any beneficiary thereof.

(v) "Person” shall mean any individual, entity eogp (within the meaning of Section 13(d)(3) ord{2) of the Exchange Act).

(vi) "Voting Stock" shall mean any and all shaliegerests, participations, rights in or other eqigwnts of capital stock and warrants or opt
exchangeable for or convertible into such capt@atls which ordinarily has the power to vote for #lection of directors, managers or other
voting members of the governing body (the "Govegridoard") of a Person. If any members of the GanerBoard are elected by classes of
common stock voting as separate classes, VotingkStuall mean the stock of the class of commorkstatitled to elect the majority of the
Governing Board, provided, if the separate classe®ntitled to elect equal numbers of the GoverBioard, then all such shares of common
stock shall be deemed to be Voting Stock, but titeng power of Voting Stock held by a Person (idiéhg the Existing Shareholders) shall
separately calculated for each class and the regidiach class shall be deemed to be Beneficialédship of Voting Stock of the Company.

3. Employment Period. The Company hereby agreesrttinue the Executive in its employ, and the Exigelthereby agrees to remain in the
employ of the Company subject to the terms and itiong of this Agreement, for the period commenaimgthe Effective Date and ending
the second anniversary of such date (the "Employmeriod").

4. Terms of Employment.
(a) Position and Duties.

(i) During the Employment Period, (A) the Executivposition (including status, offices, titles ae@orting requirements), authority, duties
and responsibilities shall be commensurate in atiemial respects with the most significant of thbekl, exercised and assigned at any time
during the 120-day period immediately precedingBRective Date and (B) the Executive's servicedldie performed at the location where
the Executive was employed immediately precedieggfiective Date or any office or location lessrtltlirty-five miles from such location.

(if) During the Employment Period, and excludiny geriods of vacation and sick leave to which tledtitive is entitled, the Executive
agrees to devote reasonable attention and timaglndrmal business hours to the business andsafiaithe Company and, to the extent
necessary to discharge the responsibilities asdignthe Executive hereunder, to use the Execatreglsonable best efforts to perform
faithfully and efficiently such responsibilitiesubing the Employment Period Executive may (A) sesuecivic or charitable boards or
committees of not for profit or similar organizatf (B) teach, and (C) manage personal investmsmisng as such activities do not
significantly interfere with the performance of threcutive's responsibilities as an employee ofdbmpany in accordance with this
Agreement. To the extent that any such activiteageehbeen conducted by the Executive and by otresutives of the Company prior to the
Effective Date, the continued conduct of such &itiv (or the conduct of activities similar in negland scope thereto) subsequent to the
Effective Date shall not thereafter be deemed teriare with the performance of the Executive'poesibilities to the Company.

(b) Compensation.

() Base Salary. During the Employment Period,Eiecutive shall receive an annual base salary (ldhBase Salary"), which shall be paid
at a monthly rate, at least equal to twelve tinheshighest monthly base salary paid or payabléydimeg any base salary which has been
earned but deferred, to the Executive by the Compad its affiliated companies in respect of theltw®-month period immediately
preceding the month in which the Effective DateusscDuring the Employment Period, the Annual Baskary shall be reviewed no more
than twelve months after the last salary increasmr@ded to the Executive prior to the Effective Dael thereafter at least annually. Any
increase in Annual Base Salary shall not serverti or reduce any other obligation to the Execatisnder this Agreement. Annual Base
Salary shall not be reduced after any such incraadehe term Annual Base Salary as utilized is #greement shall refer to Annual Base
Salary as so increased. As used in this Agreerttenterm "affiliated companies” shall include awynpany controlled by, controlling or
under common control with the Company.

(i) Annual Bonus. In addition to Annual Base Sglghe Executive shall be entitled to participatéh respect to each fiscal year ending
during the Employment Period, in the Company's Manaent Incentive Compensation Plan, or any comp@agalzcessor plans, under terms
(including measures of performance, targets andytgyotential) at least as favorable as the tenmeusuch bonus plan as in effect dul



the Company's fiscal year ending immediately piaathe Effective Date (the "Annual Bonus"). Eacblsénnual Bonus shall be paid no lg
than the end of the third month of the fiscal yeaxt following the end of the fiscal year for whitte Annual Bonus is awarded, unless the
Executive shall elect to defer the receipt of sAohual Bonus.

(iii) Incentive, Savings and Retirement Plans. Bgrihe Employment Period, the Executive shall b#led to participate in all incentive,
savings and retirement plans, practices, poliaiesmograms applicable generally to other peer@iezs of the Company and its affiliated
companies, but in no event shall such plans, pegtipolicies and programs provide the Executih imcentive opportunities (measured
with respect to both regular and special incemipportunities, to the extent, if any, that suchidetion is applicable), savings opportunities
or retirement benefit opportunities, in each céesss favorable, in the aggregate, than the mostrédole of those provided by the Company
and its affiliated companies for the Executive urglech plans, practices, policies and programa afféct at any time during the 120-day
period immediately preceding the Effective Datéf onore favorable to the Executive, those providederally during the two year
Employment Period following the Effective Date tiher peer executives of the Company and its affilacompanies.

(iv) Stock Options and Other Equity Grants. Durihg Employment Period, the Executive shall receteek option grants pursuant to the
Company's 1990 Equity Incentive Plan or any suargsan for each fiscal year ending during the Eogypient Period on the same basis as
those provided to other peer executives of the Gmyor each such fiscal year. In addition, dutimg Employment Period, the Executive
shall receive restricted stock grants pursuariécdompany's 1990 Equity Incentive Plan or any essar plan for each fiscal year during the
Employment Period on the same basis as those gvidother peer executives of the Company for sach fiscal year.

(v) Welfare Benefit Plans. During the Employmenti&a, the Executive and/or the Executive's farrly the case may be, shall be eligible
participation in and shall receive all benefits endelfare benefit plans, practices, policies arajmms provided by the Company and its
affiliated companies (including, without limitatipmedical, prescription, dental, disability, empmeyife, group life, accidental death and
travel accident insurance plans and programs)g@xtent applicable generally to other peer exeestof the Company and its affiliated
companies, but in no event shall such plans, pegtipolicies and programs provide the Executith bénefits which are less favorable, in
the aggregate, than the most favorable of suctspfaactices, policies and programs in effectlfier Executive at any time during the 1@8y
period immediately preceding the Effective Dateifomore favorable to the Executive, those providederally at any time after the Effective
Date to other peer executives of the Company anafffiliated companies.

(vi) Expenses. During the Employment Period, thedtxive shall be entitled to receive prompt reinskurent for all reasonable expenses
incurred by the Executive in accordance with thestfiavorable policies, practices and procedurdb@fCompany and its affiliated compar
in effect for the Executive at any time during t®9-day period immediately preceding the Effecibage or, if more favorable to the
Executive, as in effect generally at any time théier with respect to other peer executives ofCbepany and its affiliated companies.

(vii) Fringe Benefits. During the Employment Peritlte Executive shall be entitled to fringe bersefitr cash payments in lieu of such fringe
benefits, including but not limited to, tax anddirtial planning services, payment of club duesofisan automobile and payment of related
expenses, in accordance with the most favorablespfaractices, programs and policies of the Compaayits affiliated companies in effect
for the Executive at any time during the 120-dagiqukimmediately preceding the Effective Date dmore favorable to the Executive, as in
effect generally at any time thereafter with respe®ther peer executives of the Company andfilsated companies.

(viii) Office and Support Staff. During the Emplogmt Period, the Executive shall be entitled to fficeor offices of a size and with
furnishings and other appointments, and to exctupersonal secretarial and other assistance,sitdgaal to the most favorable of the
foregoing provided to the Executive by the Compang its affiliated companies at any time during1B8-day period immediately precedi
the Effective Date or, if more favorable to the Eixive, as provided generally at any time thereafiéh respect to other peer executives of
the Company and its affiliated companies.

(ix) Vacation. During the Employment Period, thecEutive shall be entitled to paid vacation in adeoice with the most favorable plans,
policies, programs and practices of the Companyitaraffiliated companies as in effect for the Exi@ee at any time during the 120-day
period immediately preceding the Effective Dateifomore favorable to the Executive, as in effeehgrally at any time thereafter with resy
to other peer executives of the Company and itkaaéfd companies.

5. Termination of Employment.

(a) Death or Disability. The Executive's employmsmall terminate automatically upon the Executideath during the Employment Period.
If the Company determines in good faith that theability of the Executive has occurred during timeptoyment Period (pursuant to the
definition of Disability set forth below), it mayivg to the Executive written notice in accordanétvBection 12(b) of this Agreement of its
intention to terminate the Executive's employmémsuch event, the Executive's employment withGoenpany shall terminate effective on
the 30th day after receipt of such notice by thedexive (the "Disability Effective Date"), providéidat, within the thirty days after such
receipt, the Executive shall not have returneditistime performance of the Executive's duties. pamposes of this Agreement, "Disability"
shall mean the absence of the Executive from tlezlive's duties with the Company on a full-timsibdor 180 consecutive business days
as a result of incapacity due to mental or physitass which is determined to be a disabilityquant to the Company's then existing Long
Term Disability Plan or, in the absence of suctea pa disability determined to be total and peremay a physician selected by the
Company and acceptable to the Executive or the lxets legal representative.

(b) Cause. The Company may terminate the Execst@raployment during the Employment Period for Cakse purposes of this
Agreement, "Cause" shall mes



(i) the willful and continued failure of the Exedtd to perform substantially the Executive's dutigth the Company or one of its affiliates
(other than any such failure resulting from incafyadue to physical or mental illness), after atten demand for substantial performance is
delivered to the Executive by the Board or the €hieecutive Officer of the Company which speciflgatientifies the manner in which the
Board or Chief Executive Officer believes that Ehecutive has not substantially performed the Ettee's duties, or

(i) the willful engaging by the Executive in illagconduct or gross misconduct which is a violatéfiduciary duties or is materially and
demonstrably injurious to the Company.

For purposes of this provision, no act or failwett, on the part of the Executive, shall be aersid "willful" unless it is done, or omitted to
be done, by the Executive in bad faith or with@#tsonable belief that the Executive's action oissioin was in the best interests of the
Company. Any act, or failure to act, based upohenitly given pursuant to a resolution duly adoptgdhe Board or upon the instructions of
the Chief Executive Officer or a senior officertbé Company or based upon the advice of couns¢héo€ompany shall be conclusively
presumed to be done, or omitted to be done, bitieeutive in good faith and in the best intere$the Company. The cessation of
employment of the Executive shall not be deemdaktéor Cause unless and until there shall have teliwered to the Executive a copy of a
resolution duly adopted by the affirmative votenot less than three quarters of the entire memlpedslihe Board at a meeting of the Board
called and held for such purpose (after reasornadtiee is provided to the Executive and the Exeeui given an opportunity, together with
counsel, to be heard before the Board), finding, ihahe good faith opinion of the Board, the Exiie is guilty of the conduct described in
subparagraph (i) or (ii) above, and specifyingpbeticulars thereof in detail.

(c) Good Reason. The Executive's employment magrna@nated by the Executive for Good Reason. Fopgaes of this Agreement, "Good
Reason" shall mean:

(i) a demotion in rank, title, responsibility ortharity; the assignment to the Executive, followihg Effective Date, of any duties inconsis
in any respect with the Executive's position (iddhg status, offices, titles and reporting requieais), authority, duties or responsibilities as
contemplated by Section 4(a) of this Agreemengror other action by the Company which results @nainution in such position, authority,
duties or responsibilities, excluding for this posp an isolated, insubstantial and inadvertenbractot taken in bad faith and which is
remedied by the Company promptly after receiptughsnotice thereof given by the Executive;

(i) any failure by the Company to comply with aofythe provisions of Section 4(b) of this Agreemeémtluding but not limited to the failure
by the Company to pay the Executive any portiohisfcompensation, or to provide an Annual Bonuseuterms (including but not limited
measures, targets and payout potential) at ledatvagable as the terms for such Bonus as in effedhg the Company's fiscal year
immediately prior to the Effective Date or to pag tExecutive any portion of an installment of defdrcompensation under any deferred
compensation program of the Company when such cosapien is due, other than an isolated, insubstiaatid inadvertent failure not
occurring in bad faith and which is remedied by @wmpany promptly after receipt of notice thereiwkg by the Executive;

(iii) the Company's requiring the Executive to laséd at any office or location other than as pexbich Section 4(a)(i)(B) hereof for more
than 60 days or the Company's requiring the Exeeut travel on Company business to a substantiatigter extent than required
immediately prior to the Effective Date;

(iv) any purported termination by the Company @& Executive's employment otherwise than as expressmitted by this Agreement; or

(v) any failure by the Company to comply with atadisfy
Section 11(c) of this Agreement.

For purposes of this Section 5(c), any good fagitednination of "Good Reason" made by the Execuhadl be conclusive. If an event
constituting Good Reason occurs prior to a Chafg&oatrol but after there is knowledge of a poten@Ghange of Control, it shall be deemed
to constitute Good Reason for purposes of this &ment. Anything in this Agreement to the contrapywithstanding, a termination by the
Executive for any reason during the thirty-day peiimmediately following the first anniversary btEffective Date shall be deemed to be a
termination for Good Reason for all purposes of thjreement.

(d) Naotice of Termination. Any termination by the@pany for Cause, or by the Executive for Good Beashall be communicated by
Notice of Termination to the other party heretoegivn accordance with Section 13(b) of this Agreetmieor purposes of this Agreemen
“Notice of Termination" means a written notice whig) indicates the specific termination provisiorthis Agreement relied upon, (ii) to the
extent applicable, sets forth in reasonable d#teifacts and circumstances claimed to providesistfar termination of the Executive's
employment under the provision so indicated angifiihe Date of Termination (as defined belowpiber than the date of receipt of such
notice, specifies the termination date (which dduall be not more than thirty days after the givihguch notice). The failure by the
Executive or the Company to set forth in the Not€&ermination any fact or circumstance which citmites to a showing of Good Reason
or Cause shall not waive any right of the Executiv¢he Company, respectively, hereunder or precthd Executive or the Company,
respectively, from asserting such fact or circumsgain enforcing the Executive's or the Companglsts hereunder.

(e) Date of Termination. "Date of Termination" medji) if the Executive's employment is terminatgditee Company for Cause, or by the
Executive for Good Reason (other than a termindtiothe Executive during the 30-day window periedatibed in the last sentence of
Section 5(c) above), the date of receipt of theidéodf Termination or any later date up to six niarthereafter specified therein, as the case
may be, (ii) if the Executive's employment is tamated by the Executive during the 30-day windowaqaedescribed in the last sentence of
Section 5(c) above, the date that is six montHswohg the date of receipt of the Notice of Terntioa or such earlier date as may be agi



in writing by the Executive and the Company, (filhe Executive's employment is terminated by @mmpany other than for Cause or
Disability, the Date of Termination shall be theedan which the Company notifies the Executiveurfrstermination and (iv) if the
Executive's employment is terminated by reasoreattdor Disability, the Date of Termination shalthe date of death of the Executive or
the Disability Effective Date, as the case may be.

6. Obligations of the Company upon Termination.

(a) Good Reason; Other Than for Cause, Death @tiity. If, during the Employment Period, the Caany shall terminate the Executive's
employment other than for Cause or Disability @ Executive shall terminate employment for Gooddeea

(i) the Company shall pay to the Executive in apusum in cash within thirty days after the Dat& efmination the aggregate of the
following amounts:

(A) the sum of (1) the Executive's Annual Base §afarhich for this purpose shall include any allowe for perquisites that is paid directly
to the Executive) through the Date of Terminatiohte extent not theretofore paid, (2) the proadi¢k) the target bonus for the Executive
under the Company's Management Incentive CompemsBtan, or any comparable successor plans, fdisited year of the Company which
contains the Date of Termination (the "Target Bdjhumnd (y) a fraction, the numerator of whichhie number of days in the current fiscal
year through the Date of Termination, and the denatar of which is 365 and (3) any compensatiorvimgsly deferred by the Executi
(together with any accrued interest or earningeeth®) pursuant to the Company's Deferred CompemsBiian or any successor plan (with
such amounts paid in accordance with the provisidrssich plan) and any accrued vacation pay, ih ease to the extent not theretofore paid
(the sum of the amounts described in clausesZ})atd (3) shall be hereinafter referred to as'#werued Obligations™); and

(B) the amount equal to the product of (1) [twdirfe] and (2) the sum of (x) the Executive's AnrRede Salary (which for this purpose shall
include any allowance for perquisites that is mhidctly to the Executive) and (y) the Target Bgnuih the product of (1) and (2) reducec
the amounts paid, if any, to the Executive underGompany's Severance Pay Plan or pursuant tothaey entractual arrangement with the
Executive or plan providing coverage to the Exemuts a result of such termination.

(i) for [twenty-four] [thirty-six] months after th Executive's Date of Termination, or such longaiqa as may be provided by the terms of
the appropriate plan, program, practice or polibg, Company shall continue benefits to the Exeeudivd/or the Executive's family, includi
life insurance, at least equal (on an after-taxshas those which would have been provided to tleaccordance with the plans, programs,
practices and policies described in Section 4(l)tthis Agreement if the Executive's employmend hat been terminated or, if more
favorable to the Executive, as in effect generallgny time thereafter with respect to other p&ecetives of the Company and its affiliated
companies and their families, provided, howeveat ththe Executive becomes reemployed with anotineployer and is eligible to receive
medical or other welfare benefits under anotherleygp-provided plan, the medical and other weltaeeefits described herein shall be
secondary to those provided under such other plangisuch applicable period of eligibility.

(iii) The Company shall pay to the Executive a clashp sum equal to (A) the present value of thedased pension benefit, determined o
actuarial basis, that would result under the C&atirement Plan (or any successor thereto) if tkexHtive received credit for benefit
calculation purposes for [two] [three] additionalays of service, minus (B) the present value ob#mefit actually accrued under the Coors
Retirement Plan on the Date of Termination. Theatl factors then being used under the Coorgé&teéint Plan (or any successor thereto)
on the Date of Termination shall be used to cateulae lump sum amount and payment of such lumpshath be made at the same time as
the payment provided under Section 6(a)(i) above;

(iv) for [twenty-four] [thirty-six] months following the Date of Termination ther@pany shall, at its sole expense, reimburse tleele for
the cost (but not in excess of $25,000 in the agagey, as incurred, for outplacement services ¢bpesand provider of which shall be sele:
by the Executive in his sole discretion;

(v) for [twenty-four] [thirty-six] months followinghe Date of Termination the Company shall, togkient not otherwise paid or provided,
pay or provide to the Executive, all other fringmbfits and executive perquisites provided on #te df this Agreement, or on the Date of
Termination to the extent they are more extenshauding, but not limited to, luncheon club duasnual physical examination, parking,
health club dues, and financial planning assist§f@ther Benefits"); and

(vi) with respect to any options, restricted stoclother stock based awards held by the Executiveuant to the Company's Equity Incentive
Plan, or any successor plan, the Company shaltsibest efforts to negotiate with the successargamy, if any, to grant substitute stock-
based awards, including options that shall giveBkecutive one year to exercise the substituteooptif the Date of Termination occurs
before the Executive is eligible for retirementtHé substitute options do not provide such exténeiod for exercise, on the Date of
Termination all restrictions on awards of restiicstock will be canceled, and all outstanding stygtions and stock appreciation rights and
other stock based awards that have not fully vesteall vest immediately and become fully exerdis@nd shall not thereafter be forfeitable;
provided, however, that outstanding stock optiars stock appreciation rights and other stbelsed awards shall not become fully vestec
become exercisable and nonforfeitable if the Exeelsttermination of employment occurred as a tesfulotice by the Executive to the
Company during the 30-day window period referrethtS8ection 5(c).

(b) Death. If the Executive's employment is terrtédaby reason of the Executive's death during thel&yment Period, this Agreement shall
terminate without further obligations to the Exéeels legal representatives under this Agreemehgrahan for payment of Accrued
Obligations and the timely payment or provisiorQther Benefits. Accrued Obligations shall be paithie Executive's estate or beneficie



as applicable, in a lump sum in cash within thitiyys of the Date of Termination. The term Otherdigs as utilized in this Section 6(b) shall
include, without limitation, and the Executive'sats and/or beneficiaries shall be entitled to inegéenefits at least equal to the most
favorable benefits provided by the Company andiatifid companies to the estates and beneficiafipsar executives of the Company and
such affiliated companies under such plans, progr@mactices and policies relating to death bemgfiany, as in effect with respect to other
peer executives and their beneficiaries at any taoring the 120-day period immediately precedirgyEfifective Date or, if more favorable to
the Executive's estate and/or the Executive's @aeés, as in effect on the date of the Execlgideath with respect to other peer executives
of the Company and its affiliated companies andt theneficiaries.

(c) Disability. If the Executive's employment isrténated by reason of the Executive's Disabilityiny the Employment Period, this
Agreement shall terminate without further obligasdo the Executive, other than for payment of AedrObligations and the timely payment
or provision of Other Benefits. Accrued Obligatiastgll be paid to the Executive in a lump sum ishcaithin thirty days of the Date of
Termination. The term "Other Benefits" as utilizadhis Section 6(c) shall include, and the Exeaushall be entitled after the Disability
Effective Date to receive, disability and other &S at least equal to the most favorable of thgesgerally provided by the Company and its
affiliated companies to disabled executives antifeir families in accordance with such plans, paogs, practices and policies relating to
disability, if any, as in effect generally with pest to other peer executives and their familieangttime during the 120-day period
immediately preceding the Effective Date or, if eavorable to the Executive and/or the Executifaatsly, as in effect at any time
thereafter generally with respect to other peecetees of the Company and its affiliated compaiaied their families.

(d) Cause; Other than for Good Reason. If the Bkexs employment shall be terminated for Causénduhe Employment Period, this
Agreement shall terminate without further obligatido the Executive other than the obligation tp foethe Executive (i) his Annual Base
Salary through the Date of Termination, (ii) thecamt of any compensation previously deferred bygkecutive, and (iii) Other Benefits, in
each case to the extent theretofore earned andeatbut unpaid. If the Executive voluntarily terati@s employment during the Employment
Period, excluding a termination for Good Reasois, Agreement shall terminate without further obligas to the Executive, other than for
Accrued Obligations and the timely payment or pston of Other Benefits. In such case, all Accruddigations shall be paid to the
Executive in a lump sum in cash within thirty dafghe Date of Termination.

7. Nonexclusivity of Rights. Nothing in this Agreent shall prevent or limit the Executive's contivgior future participation in any plan,
program, policy or practice provided by the Companwgny of its affiliated companies and for whible E£xecutive may qualify, nor, subject
to

Section 13(f), shall anything herein limit or otiwése affect such rights as the Executive may handenany contract or agreement with the
Company or any of its affiliated companies. Amouamtsch are vested benefits or which the Executivetherwise entitled to receive under
any plan, policy, practice or program of or anytcact or agreement with the Company or any offfitiated companies at or subsequent to
the Date of Termination shall be payable in accocdavith such plan, policy, practice or prograntantract or agreement except as expli
modified by this Agreement.

8. Full Settlement. The Company's obligation to entile payments provided for in this Agreement ahérwise to perform its obligations
hereunder shall not be affected by any set-offntenglaim, recoupment, defense or other claim traglaction which the Company may have
against the Executive or others. In no event gshalExecutive be obligated to seek other employraetdke any other action by way of
mitigation of the amounts payable to the Executinder any of the provisions of this Agreement amthsamounts shall not be reduced
whether or not the Executive obtains other emplaymexcept as specifically provided with respeatedical and other welfare benefits
under another employer-provided plan pursuant bsection 6(a)(ii). The Company agrees to pay asied, to the full extent permitted by
law, all legal fees and expenses which the Exeeutigy reasonably incur as a result of any contega(dless of the outcome thereof) by the
Company, the Executive or others of the validitgnforceability of, or liability under, any provisi of this Agreement or any guarantee of
performance thereof (including as a result of amytest by the Executive about the amount of anyneay pursuant to this Agreement), plus
in each case interest on any delayed payment apihlecable Federal rate provided for in Sectiod2(8(2)(A) of the Internal Revenue Code
of 1986, as amended (the "Code").

9. Certain Additional Payments by the Company.

(a) Anything in this Agreement or in any other agrnent between the Company and the Executive anyirstck option or other benefit plan
to the contrary notwithstanding and except asath below, in the event it shall be determined #rey payment or distribution by the
Company to or for the benefit of the Executive (tilee paid or payable or distributed or distribugaplirsuant to the terms of this Agreement
or otherwise, but determined without regard to adgitional payments required under this

Section 9) (a "Payment") would be subject to theissxtax imposed by

Section 4999 of the Code or any interest or pessdire incurred by the Executive with respect ah @xcise tax (such excise tax, together
with any such interest and penalties, are heranatfillectively referred to as the "Excise Taxtgn the Executive shall be entitled to receive
an additional payment (a "Gross-Up Payment") im@ount such that after payment by the Executivaldéxes (including any interest or
penalties imposed with respect to such taxes)uydtie, without limitation, any income taxes (ang amterest and penalties imposed with
respect thereto) and Excise Tax imposed upon tbes3dp Payment, the Executive retains an amouthteoGross-Up Payment equal to the
Excise Tax imposed upon the Payments.

(b) Subject to the provisions of Section 9(c)daterminations required to be made under this @e&j including whether and when a Gross-
Up Payment is required and the amount of such @dpsBayment and the assumptions to be utilizedrimiag at such determination, shall
be made by such nationally recognized certifiedipwttcounting firm as may be designated by thechtiee (the "Accounting Firm"), which
shall provide detailed supporting calculations botthe Company and the Executive within fifteesibass days of the receipt of notice from
the Executive that there has been a Payment, bresartier time as is requested by the Companyhdretent that the Accounting Firm



serving as accountant or auditor for the Compartheindividual, entity or group effecting the Clygarof Control, the Executive shall appc
another nationally recognized accounting firm tdkmthe determinations required hereunder (whiclaiing firm shall then be referred to
as the Accounting Firm hereunder). All fees andesges of the Accounting Firm shall be borne sdiglthe Company. Any Gross-Up
Payment, as determined pursuant to this Sectishd| be paid by the Company to the Executive withie business days of the receipt of
Accounting Firms' determination. Any determinattpnthe Accounting Firm shall be binding upon ther@any and the Executive. As a
result of the uncertainty in the application of @t 4999 of the Code at the time of the initiatedenination by the Accounting Firm
hereunder, it is possible that a Gross-Up Payméiahwwill not have been made by the Company shbaldce been made ("Underpayment"),
consistent with the calculations required to be enlaekeunder. In the event that the Company exhasstemedies pursuant to Section 9(c)
and the Executive thereafter is required to magayament of any Excise Tax, the Accounting Firm stietermine the amount of the
Underpayment that has occurred and any such Unglegya shall be promptly paid by the Company tooortie benefit of the Executive.

(c) The Executive shall notify the Company in writiof any claim by the Internal Revenue Service, thauccessful, would require the
payment by the Company of the Gross-Up Paymenh 8Satfication shall be given as soon as practeediit no later than ten business days
after the Executive is informed in writing of sudim and shall apprise the Company of the natfiseich claim and the date on which such
claim is requested to be paid. The Executive stalbay such claim prior to the expiration of thety-day period following the date on
which it gives such notice to the Company (or ssivbrter period ending on the date that any paymifetatxes with respect to such claim is
due). If the Company notifies the Executive in gt prior to the expiration of such period thadiésires to contest such claim, the Executive
shall:

(i) give the Company any information reasonablyuesied by the Company relating to such claim,

(i) take such action in connection with contestaugh claim as the Company shall reasonably requesiting from time to time, including,
without limitation, accepting legal representatwith respect to such claim by an attorney reasgnsdlected by the Company,

(iii) cooperate with the Company in good faith ier effectively to contest such claim, and
(iv) permit the Company to participate in any prediags relating to such claim;

provided, however, that the Company shall bearpayddirectly all costs and expenses (including tialttil interest and penalties) incurred in
connection with such contest and shall indemnify lold the Executive harmless, on an after-taxshési any Excise Tax or income tax
(including interest and penalties with respectat@rimposed as a result of such representationpayishent of costs and expenses. Without
limitation on the foregoing provisions of this Seat9(c), the Company shall control all proceeditaisen in connection with such contest
and, at its sole option, may pursue or forgo ardyahadministrative appeals, proceedings, hearamgsconferences with the taxing authority
in respect of such claim and may, at its sole optiither direct the Executive to pay the tax cldnand sue for a refund or to contest the
claim in any permissible manner, and the Execudiyiees to prosecute such contest to a determintaimne any administrative tribunal, in a
court of initial jurisdiction and in one or moreptlate courts, as the Company shall determinejiged, however, that if the Company
directs the Executive to pay such claim and suai@fund, the Company shall advance the amousuiaf payment to the Executive, on an
interest-free basis and shall indemnify and hotdEecutive harmless, on an after-tax basis, froynExcise Tax or income tax (including
interest or penalties with respect thereto) impasitld respect to such advance or with respect yoimputed income with respect to such
advance; and further provided that any extensigh@ttatute of limitations relating to paymentaotes for the taxable year of the Executive
with respect to which such contested amount isnedito be due is limited solely to such contestadumt. Furthermore, the Company's
control of the contest shall be limited to issuédthwespect to which a Gross-Up Payment would baple hereunder and the Executive shall
be entitled to settle or contest, as the case raagry other issue raised by the Internal Reveené® or any other taxing authority.

(d) If, after the receipt by the Executive of ancamt advanced by the Company pursuant to Sectigntde Executive becomes entitled to
receive any refund with respect to such claim Bkecutive shall (subject to the Company's complyiitty the requirements of Section 9(c))
promptly pay to the Company the amount of suchméffiogether with any interest paid or credited¢ba after taxes applicable thereto). If,
after the receipt by the Executive of an amountaded by the Company pursuant to

Section 9(c), a determination is made that the &ee shall not be entitled to any refund with resipto such claim and the Company does
not notify the Executive in writing of its intertd tontest such denial of refund prior to the exjmraof thirty days after such determination,
then such advance shall be forgiven and shall asefuired to be repaid and the amount of suchradvshall offset, to the extent thereof,
amount of Gross-Up Payment required to be paid.

10. Confidential Information. In addition to, andtrin lieu of, any other agreement the Executivg imave with the Company with respect to
similar subject matters, including but not limit@dthe Inventions and Non-Disclosure Agreement@adenant Not to Compete, the
Executive shall hold in a fiduciary capacity foethenefit of the Company all secret or confidentitdrmation, knowledge or data relating to
the Company or any of its affiliated companies, dradr respective businesses, which shall have bb&ined by the Executive during the
Executive's employment by the Company or any ddffiiated companies and which shall not be ordmee public knowledge (other than by
acts by the Executive or representatives of thecikee in violation of this Agreement). After temaition of the Executive's employment w
the Company, the Executive shall not, without therpwritten consent of the Company or as may athe be required by law or legal
process, communicate or divulge any such informatoowledge or data to anyone other than the Caynpad those designated by it. In no
event shall an asserted violation of the provisiointhis Section 10 constitute a basis for defgron withholding any amounts otherwise
payable to the Executive under this Agreement.

11. Arbitration. All claims and controversies tiady arise under this Agreement shall be submitigdrid determined through, bindi



arbitration in the Denver, Colorado metropolitaeaain accordance with the employment arbitratiamtedures of the American Arbitration
Association ("AAA") existing at the time the arlgition is conducted, before a single arbitrator ehds accordance with AAA procedures.
The decision of the arbitrator shall be enforcealsla court judgment.

12. Successors.

(a) This Agreement is personal to the Executivewaitidout the prior written consent of the Compahwglsnot be assignable by the Executive
otherwise than by will or the laws of descent arstridhution. This Agreement shall inure to the bignef and be enforceable by the
Executive's legal representatives.

(b) This Agreement shall inure to the benefit of & binding upon the Company and its successarassigns.

(c) The Company will require any successor (whetlierct or indirect, by purchase, merger, constiliceor otherwise) to all or substantially
all of the business and/or assets of the Compaagdome expressly and agree to perform this Agneeiméhe same manner and to the same
extent that the Company would be required to perfioiif no such succession had taken place. As irséds Agreement, "Company"” shall
mean the Company as herein before defined anduamgssor to its business and/or assets as aforekmmid assumes and agrees to perform
this Agreement by operation of law, or otherwise.

13. Miscellaneous.

(a) This Agreement shall be governed by and coedtin accordance with the laws of the State of f@alo, without reference to principles of
conflict of laws. The captions of this Agreemerg aot part of the provisions hereof and shall hawvéorce or effect. This Agreement may
be amended or modified otherwise than by a wridigreement executed by the parties hereto or thgpective successors and legal
representatives.

(b) All notices and other communications hereurslell be in writing and shall be given by hand iy to the other party or by registeres
certified mail, return receipt requested, postagpaid, addressed as follows:

If to the Executive:
If to the Company:
Coors Brewing Company
311 10th St.

P.O. Box 4030, NH312
Golden, CO 80401-0030

Attention: General Counsel

or to such other address as either party shall hawéshed to the other in writing in accordancechdth. Notice and communications shall be
effective when actually received by the addressee.

(c) The invalidity or unenforceability of any prein of this Agreement shall not affect the validit enforceability of any other provision of
this Agreement.

(d) The Company may withhold from any amounts p&yahder this Agreement such Federal, state, lmcfireign taxes as shall be required
to be withheld pursuant to any applicable law guiation.

(e) The Executive's or the Company's failure tasingpon strict compliance with any provision ofsthgreement or the failure to assert any
right the Executive or the Company may have hereyndcluding, without limitation, the right of tHexecutive to terminate employment for
Good Reason pursuant to Section 5(c)(i) througlo{his Agreement, shall not be deemed to be aevaif such provision or right or any
other provision or right of this Agreement.

(f) The Executive and the Company acknowledge thatept as may otherwise be provided under any ethiten agreement between the
Executive and the Company, the employment of thecktive by the Company is "at will* and, subjecSiection 1(a) hereof, prior to the
Effective Date, the Executive's employment andia Agreement may be terminated by either the Bxezwor the Company at any time pi
to the Effective Date, in which case the Execusikall have no further rights under this AgreemEmim and after the Effective Date this
Agreement shall supersede any other agreement &ettive parties with respect to the subject matiezdf, except to the extent provided
herein.



IN WITNESS WHEREOF, the Executive has hereuntdlseExecutive's hand and, pursuant to the authtaiz&om its Board of Directors,
the Company has caused these presents to be ekatitename on its behalf, all as of the day gealr first above written.

[Executive]
ADOLPH COORS COMPANY

By:

COORS BREWING COMPANY

By:




AGREEMENT

AGREEMENT by and among Adolph Coors Company, a €alo corporation ("ACC"), Coors Brewing Company;@orado corporation
("CBC") (ACC and CBC are hereinafter referred tdghas"Company"), and (the "Exeel)t dated as of February 20,
2001.

The Executive is employed by the Company. The Boafdirectors of the Company (the "Board") has deiaed that it is in the best
interests of the Company and its stockholders sarasthat the Company will have the continued dsitio of the Executive, in the event of
the threat or occurrence of a Change of Controtiédimed below) of the Company. The Board belighes it is important to diminish the
distraction of the Executive from Company businessause of personal uncertainties and risks crégtedpending or threatened Change of
Control and to encourage the Executive's full di@nand dedication to the Company currently anthéevent of any threatened or pending
Change of Control.

The parties agree as follows:
1. Certain Definitions.

(a) The "Effective Date" shall mean the first datewhich a Change of Control (as defined in Sectphecomes effective during the Term
(as defined in Section 1(b)). If a Change of Cdraczurs and if the Executive's employment with @empany is terminated prior to the date
on which the Change of Control becomes effectind, i&it is reasonably demonstrated by the Exeeutinat such termination of employment
(i) was at the request of a third party who hagmedteps reasonably calculated to effect a ChainGerdrol or (ii) otherwise arose in
connection with or anticipation of a Change of Cohtthen for all purposes of this Agreement th&eEtive Date" shall mean the date
immediately prior to the date of such terminatiéremployment.

(b) The "Term" shall mean the period commencinghendate hereof and ending on the second anniyes§éne date hereof; provided,
however, that commencing on the date one year thitetlate hereof, and on each annual anniversayabf date (such date and each annual
anniversary thereof shall be hereinafter referceastthe "Renewal Date"), unless previously terteshathe Term shall be automatically
extended so as to terminate two years from suclkeWwRarDate, unless at least 60 days prior to theeRahDate the Board shall give notice to
the Executive that the Term not be so extended.

2. Change of Control. For the purpose of this Agreet, a "Change of Control" shall occur if:

a) a Person other than Existing Shareholders @rsoR controlled by Existing Shareholders becomesittimate Beneficial Owner of more
than 20% of the total voting power of the Voting&t of the Company and such ownership represegitsader percentage of the total voting
power of the Voting Stock of the Company than is&feially Owned by Existing Shareholders on suatedexcept the following
acquisitions are not a Change of Control: (i) aguégition of Voting Stock by the Company or ondtsfwholly-owned subsidiaries or (ii) an
acquisition of Voting Stock that meets the condision clauses (i), (ii) and (iii) of paragraph @)this

Section 2 or (iii) an acquisition by any employeméfit plan (or related trust) sponsored or manadiby the Company or by any corporation
controlled by the Company;

(b) the Company consolidates with, or merges witimtm, another Person or the Company or a subrgigiithe Company sells, assigns,
conveys, transfers, leases or otherwise disposalb @f substantially all of its assets to any Bar a transaction that would require approval
of the Company's shareholders under Section 7-012ahd Section 7-112-102 of the Colorado Businesp@ation Act (except a transfer to
an entity wholly-owned by the Company or one ofaiteolly-owned subsidiaries), or any Person consbdidl with, or merges with or into, the
Company, (each a "Business Combination") unless\ddiately following such Business Combinationa(i)or substantially all of the
individuals and entities who were the Beneficiali@ws, respectively, of the Company Common Stock@mmipany Voting Stock
immediately prior to such Business Combination Bieraly Own, directly or indirectly, 50% or mord,aespectively, the then-outstanding
shares of common stock and the combined voting pofvine then-outstanding Voting Stock of the cogtion resulting from such Business
Combination (including, without limitation, a con@ion that as a result of such transaction owasbmpany and all or substantially all of
the Company's assets either directly or thoughoomaore subsidiaries) in substantially the sam@@mions as their ownership, immediately
prior to such Business Combination of the Compaam@on Stock and Company Voting Stock, (ii) no Per&dher than (A) Existing
Shareholders and any Person controlled by ExiShmayeholders, (B) any corporation resulting fromhsBusiness Combination or (C) any
employee benefit plan (or related trust) of the @any or such corporation resulting from such Bussnéombination) Beneficially Owns,
directly or indirectly, 20% or more of the then+tstanding voting power of the Voting Stock of swuchiporation and Beneficially Owns a
greater percentage of the voting power of suchngp8tock of such Person than the Existing Shareln®land any Person controlled by
Existing Shareholders and (iii) at least a majooityhe members of the board of directors of thgpamation resulting from such Business
Combination were members of the Board at the tifrtbeaction of the Board, if any, providing forcuBusiness Combination or if there \
not such action, at the time of the execution & Agreement;

(c) individuals who on the date of this Agreememmstitute the Board (together with any thereaftected directors whose election by the
Board or whose nomination by the Board for elecbgrthe Company's shareholders was approved byeaof@t least a majority of the
members of the Board then in office who either waembers of the Board on the date of this Agreementhose election or nomination for
election was previously so approved) cease forraagon to constitute a majority of the membersefBoard then in office; or

(d) the shareholders of the Company approve a amfpguidation or dissolution of the Compa



(e) For purposes of this Section 2, the followirgimitions shall apply:

(i) "Beneficial Owner and Beneficially Own" shallean beneficial ownership as defined in Rules 13a«813d-5 under the Exchange Act,
except that a person shall be deemed to beneficalh all securities that such person has the tmhtquire, whether such right is
exercisable immediately or only after the passddene.

(i) "Company Common Stock" shall mean the Compa@fass B Common Stock and any other common stelekthier voting or non-
voting) that may be hereafter issued.

(iiif) "Exchange Act" shall mean the Securities Exbe Act of 1934, as amended.

(iv) "Existing Shareholder" shall mean the AdolpboEs, Jr. Trust, any individual who or entity whiths been, is or in the future becomes a
trustee thereof or any beneficiary thereof, angottust the primary beneficiaries of which areageslants of Adolph Coors, Sr. or spouses or
former spouses of such descendants, and/or anyidndl who or entity which has been, is or in tbufe becomes a trustee of any such ti

or any beneficiary thereof.

(v) "Person” shall mean any individual, entity eogp (within the meaning of Section 13(d)(3) ord{2) of the Exchange Act).

(vi) "Voting Stock" shall mean any and all shaliegerests, participations, rights in or other eqigwnts of capital stock and warrants or opt
exchangeable for or convertible into such capt@atls which ordinarily has the power to vote for #lection of directors, managers or other
voting members of the governing body (the "Govegridoard") of a Person. If any members of the GanerBoard are elected by classes of
common stock voting as separate classes, VotingkStuall mean the stock of the class of commorkstatitled to elect the majority of the
Governing Board, provided, if the separate classe®ntitled to elect equal numbers of the GoverBioard, then all such shares of common
stock shall be deemed to be Voting Stock, but titeng power of Voting Stock held by a Person (idiéhg the Existing Shareholders) shall
separately calculated for each class and the regidiach class shall be deemed to be Beneficialédship of Voting Stock of the Company.

3. Employment Period. The Company hereby agreesrttinue the Executive in its employ, and the Exigelthereby agrees to remain in the
employ of the Company subject to the terms and itiong of this Agreement, for the period commenaimgthe Effective Date and ending
the second anniversary of such date (the "Employmeriod").

4. Terms of Employment.
(a) Position and Duties.

(i) During the Employment Period, (A) the Executivposition (including status, offices, titles ae@orting requirements), authority, duties
and responsibilities shall be commensurate in atiemial respects with the most significant of thbekl, exercised and assigned at any time
during the 120-day period immediately precedingBRective Date and (B) the Executive's servicedldie performed at the location where
the Executive was employed immediately precedieggfiective Date or any office or location lessrtltlirty-five miles from such location.

(if) During the Employment Period, and excludiny geriods of vacation and sick leave to which tledtitive is entitled, the Executive
agrees to devote reasonable attention and timaglndrmal business hours to the business andsafiaithe Company and, to the extent
necessary to discharge the responsibilities asdignthe Executive hereunder, to use the Execatreglsonable best efforts to perform
faithfully and efficiently such responsibilitiesubing the Employment Period Executive may (A) sesuecivic or charitable boards or
committees of not for profit or similar organizatf (B) teach, and (C) manage personal investmsmisng as such activities do not
significantly interfere with the performance of threcutive's responsibilities as an employee ofdbmpany in accordance with this
Agreement. To the extent that any such activiteageehbeen conducted by the Executive and by otresutives of the Company prior to the
Effective Date, the continued conduct of such &itiv (or the conduct of activities similar in negland scope thereto) subsequent to the
Effective Date shall not thereafter be deemed teriare with the performance of the Executive'poesibilities to the Company.

(b) Compensation.

() Base Salary. During the Employment Period,Eiecutive shall receive an annual base salary (ldhBase Salary"), which shall be paid
at a monthly rate, at least equal to twelve tinheshighest monthly base salary paid or payabléydimeg any base salary which has been
earned but deferred, to the Executive by the Compad its affiliated companies in respect of theltw®-month period immediately
preceding the month in which the Effective DateusscDuring the Employment Period, the Annual Baskary shall be reviewed no more
than twelve months after the last salary increasmr@ded to the Executive prior to the Effective Dael thereafter at least annually. Any
increase in Annual Base Salary shall not serverti or reduce any other obligation to the Execatisnder this Agreement. Annual Base
Salary shall not be reduced after any such incraadehe term Annual Base Salary as utilized is #greement shall refer to Annual Base
Salary as so increased. As used in this Agreerttenterm "affiliated companies” shall include awynpany controlled by, controlling or
under common control with the Company.

(i) Annual Bonus. In addition to Annual Base Sglghe Executive shall be entitled to participatéh respect to each fiscal year ending
during the Employment Period, in the Company's Manaent Incentive Compensation Plan, or any comp@agalzcessor plans, under terms
(including measures of performance, targets andytgyotential) at least as favorable as the tenmeusuch bonus plan as in effect dul



the Company's fiscal year ending immediately piaathe Effective Date (the "Annual Bonus"). Eacblsénnual Bonus shall be paid no lg
than the end of the third month of the fiscal yeaxt following the end of the fiscal year for whitte Annual Bonus is awarded, unless the
Executive shall elect to defer the receipt of sAohual Bonus.

(iii) Incentive, Savings and Retirement Plans. Bgrihe Employment Period, the Executive shall b#led to participate in all incentive,
savings and retirement plans, practices, poliaiesmograms applicable generally to other peer@iezs of the Company and its affiliated
companies, but in no event shall such plans, pegtipolicies and programs provide the Executih imcentive opportunities (measured
with respect to both regular and special incemipportunities, to the extent, if any, that suchidetion is applicable), savings opportunities
or retirement benefit opportunities, in each céesss favorable, in the aggregate, than the mostrédole of those provided by the Company
and its affiliated companies for the Executive urglech plans, practices, policies and programa afféct at any time during the 120-day
period immediately preceding the Effective Datéf onore favorable to the Executive, those providederally during the two year
Employment Period following the Effective Date tiher peer executives of the Company and its affilacompanies.

(iv) Stock Options and Other Equity Grants. Durihg Employment Period, the Executive shall receteek option grants pursuant to the
Company's 1990 Equity Incentive Plan or any suargsan for each fiscal year ending during the Eogypient Period on the same basis as
those provided to other peer executives of the Gmyor each such fiscal year. In addition, dutimg Employment Period, the Executive
shall receive restricted stock grants pursuariécdompany's 1990 Equity Incentive Plan or any essar plan for each fiscal year during the
Employment Period on the same basis as those gvidother peer executives of the Company for sach fiscal year.

(v) Welfare Benefit Plans. During the Employmenti&a, the Executive and/or the Executive's farrly the case may be, shall be eligible
participation in and shall receive all benefits endelfare benefit plans, practices, policies arajmms provided by the Company and its
affiliated companies (including, without limitatipmedical, prescription, dental, disability, empmeyife, group life, accidental death and
travel accident insurance plans and programs)g@xtent applicable generally to other peer exeestof the Company and its affiliated
companies, but in no event shall such plans, pegtipolicies and programs provide the Executith bénefits which are less favorable, in
the aggregate, than the most favorable of suctspfaactices, policies and programs in effectlfier Executive at any time during the 1@8y
period immediately preceding the Effective Dateifomore favorable to the Executive, those providederally at any time after the Effective
Date to other peer executives of the Company anafffiliated companies.

(vi) Expenses. During the Employment Period, thedtxive shall be entitled to receive prompt reinskurent for all reasonable expenses
incurred by the Executive in accordance with thestfiavorable policies, practices and procedurdb@fCompany and its affiliated compar
in effect for the Executive at any time during t®9-day period immediately preceding the Effecibage or, if more favorable to the
Executive, as in effect generally at any time théier with respect to other peer executives ofCbepany and its affiliated companies.

(vii) Fringe Benefits. During the Employment Peritlte Executive shall be entitled to fringe bersefitr cash payments in lieu of such fringe
benefits, including but not limited to, tax anddirtial planning services, payment of club duesofisan automobile and payment of related
expenses, in accordance with the most favorablespfaractices, programs and policies of the Compaayits affiliated companies in effect
for the Executive at any time during the 120-dagiqukimmediately preceding the Effective Date dmore favorable to the Executive, as in
effect generally at any time thereafter with respe®ther peer executives of the Company andfilsated companies.

(viii) Office and Support Staff. During the Emplogmt Period, the Executive shall be entitled to fficeor offices of a size and with
furnishings and other appointments, and to exctupersonal secretarial and other assistance,sitdgaal to the most favorable of the
foregoing provided to the Executive by the Compang its affiliated companies at any time during1B8-day period immediately precedi
the Effective Date or, if more favorable to the Eixive, as provided generally at any time thereafiéh respect to other peer executives of
the Company and its affiliated companies.

(ix) Vacation. During the Employment Period, thecEutive shall be entitled to paid vacation in adeoice with the most favorable plans,
policies, programs and practices of the Companyitaraffiliated companies as in effect for the Exi@ee at any time during the 120-day
period immediately preceding the Effective Dateifomore favorable to the Executive, as in effeehgrally at any time thereafter with resy
to other peer executives of the Company and itkaaéfd companies.

5. Termination of Employment.

(a) Death or Disability. The Executive's employmsmall terminate automatically upon the Executideath during the Employment Period.
If the Company determines in good faith that theability of the Executive has occurred during timeptoyment Period (pursuant to the
definition of Disability set forth below), it mayivg to the Executive written notice in accordanétvBection 12(b) of this Agreement of its
intention to terminate the Executive's employmémsuch event, the Executive's employment withGoenpany shall terminate effective on
the 30th day after receipt of such notice by thedexive (the "Disability Effective Date"), providéidat, within the thirty days after such
receipt, the Executive shall not have returneditistime performance of the Executive's duties. pamposes of this Agreement, "Disability"
shall mean the absence of the Executive from tlezlive's duties with the Company on a full-timsibdor 180 consecutive business days
as a result of incapacity due to mental or physitass which is determined to be a disabilityquant to the Company's then existing Long
Term Disability Plan or, in the absence of suctea pa disability determined to be total and peremay a physician selected by the
Company and acceptable to the Executive or the lxets legal representative.

(b) Cause. The Company may terminate the Execst@raployment during the Employment Period for Cakse purposes of this
Agreement, "Cause" shall mes



(i) the willful and continued failure of the Exeotd to perform substantially the Executive's dutigth the Company or one of its affiliates
(other than any such failure resulting from incafyadue to physical or mental illness), after atten demand for substantial performance is
delivered to the Executive by the Board or the €hieecutive Officer of the Company which speciflgatientifies the manner in which the
Board or Chief Executive Officer believes that Ehecutive has not substantially performed the Ettee's duties, or

(i) the willful engaging by the Executive in illagconduct or gross misconduct which is a violatéfiduciary duties or is materially and
demonstrably injurious to the Company.

For purposes of this provision, no act or failwett, on the part of the Executive, shall be aersid "willful" unless it is done, or omitted to
be done, by the Executive in bad faith or with@#tsonable belief that the Executive's action oissioin was in the best interests of the
Company. Any act, or failure to act, based upohenitly given pursuant to a resolution duly adoptgdhe Board or upon the instructions of
the Chief Executive Officer or a senior officertbé Company or based upon the advice of couns¢héo€ompany shall be conclusively
presumed to be done, or omitted to be done, bitieeutive in good faith and in the best intere$the Company. The cessation of
employment of the Executive shall not be deemdaktéor Cause unless and until there shall have teliwered to the Executive a copy of a
resolution duly adopted by the affirmative votenot less than three quarters of the entire memlpedslihe Board at a meeting of the Board
called and held for such purpose (after reasornadtiee is provided to the Executive and the Exeeui given an opportunity, together with
counsel, to be heard before the Board), finding, ihahe good faith opinion of the Board, the Exiie is guilty of the conduct described in
subparagraph (i) or (ii) above, and specifyingpbeticulars thereof in detail.

(c) Good Reason. The Executive's employment magrna@nated by the Executive for Good Reason. Fopgaes of this Agreement, "Good
Reason" shall mean:

(i) a demotion in rank, title, responsibility ortharity; the assignment to the Executive, followihg Effective Date, of any duties inconsis
in any respect with the Executive's position (iddhg status, offices, titles and reporting requieais), authority, duties or responsibilities as
contemplated by Section 4(a) of this Agreemengror other action by the Company which results @nainution in such position, authority,
duties or responsibilities, excluding for this posp an isolated, insubstantial and inadvertenbractot taken in bad faith and which is
remedied by the Company promptly after receiptughsnotice thereof given by the Executive;

(i) any failure by the Company to comply with aofythe provisions of Section 4(b) of this Agreemeémtluding but not limited to the failure
by the Company to pay the Executive any portiohisfcompensation, or to provide an Annual Bonuseuterms (including but not limited
measures, targets and payout potential) at ledatvagable as the terms for such Bonus as in effedhg the Company's fiscal year
immediately prior to the Effective Date or to pag tExecutive any portion of an installment of defdrcompensation under any deferred
compensation program of the Company when such cosapien is due, other than an isolated, insubstiaatid inadvertent failure not
occurring in bad faith and which is remedied by @wmpany promptly after receipt of notice thereiwkg by the Executive;

(iii) the Company's requiring the Executive to laséd at any office or location other than as pexbich Section 4(a)(i)(B) hereof for more
than 60 days or the Company's requiring the Exeeut travel on Company business to a substantiatigter extent than required
immediately prior to the Effective Date;

(iv) any purported termination by the Company @& Executive's employment otherwise than as expressmitted by this Agreement; or

(v) any failure by the Company to comply with atadisfy
Section 11(c) of this Agreement.

For purposes of this Section 5(c), any good fagitednination of "Good Reason" made by the Execuhadl be conclusive. If an event
constituting Good Reason occurs prior to a Chafg&oatrol but after there is knowledge of a poten@Ghange of Control, it shall be deemed
to constitute Good Reason for purposes of this &ment. Anything in this Agreement to the contrapywithstanding, a termination by the
Executive for any reason during the thirty-day peiimmediately following the first anniversary btEffective Date shall be deemed to be a
termination for Good Reason for all purposes of thjreement.

(d) Naotice of Termination. Any termination by the@pany for Cause, or by the Executive for Good Beashall be communicated by
Notice of Termination to the other party heretoegivn accordance wit

Section 13(b) of this Agreement. For purposes isfAlgreement, a "Notice of Termination" means atemi notice which (i) indicates the
specific termination provision in this Agreemenieéd upon, (ii) to the extent applicable, setsHdrt reasonable detail the facts and
circumstances claimed to provide a basis for teation of the Executive's employment under the wiowi so indicated and (iii) if the Date of
Termination (as defined below) is other than thie dé receipt of such notice, specifies the termémedate (which date shall be not more t
thirty days after the giving of such notice). Tladdre by the Executive or the Company to set fartthe Notice of Termination any fact or
circumstance which contributes to a showing of GRedson or Cause shall not waive any right of tkecktive or the Company,
respectively, hereunder or preclude the Executivbk® Company, respectively, from asserting suchdacircumstance in enforcing the
Executive's or the Company's rights hereunder.

(e) Date of Termination. "Date of Termination" medj) if the Executive's employment is terminatgdite Company for Cause, or by the
Executive for Good Reason (other than a termindtiothe Executive during the 30-day window periedatibed in the last sentence of
Section 5(c) above), the date of receipt of theidéodf Termination or any later date up to six niarthereafter specified therein, as the case
may be, (i) if the Executive's employment is tamated by the Executive during the-day window period described in the last sentenc



Section 5(c) above, the date that is six montHewahg the date of receipt of the Notice of Terntioa or such earlier date as may be agreed
in writing by the Executive and the Company, (filhe Executive's employment is terminated by @mwmpany other than for Cause or
Disability, the Date of Termination shall be theedan which the Company notifies the Executiveuaftstermination and (iv) if the
Executive's employment is terminated by reasoreattdor Disability, the Date of Termination shalthe date of death of the Executive or
the Disability Effective Date, as the case may be.

6. Obligations of the Company upon Termination.

(a) Good Reason; Other Than for Cause, Death @tiity. If, during the Employment Period, the Caany shall terminate the Executive's
employment other than for Cause or Disability @ Bxecutive shall terminate employment for Gooddtea

(i) the Company shall pay to the Executive in apusam in cash within thirty days after the Datd efmination the aggregate of the
following amounts:

(A) the sum of (1) the Executive's Annual Base §afarhich for this purpose shall include any allowe for perquisites that is paid directly
to the Executive) through the Date of Terminatiohte extent not theretofore paid, (2) the proadi¢k) the target bonus for the Executive
under the Company's Management Incentive CompemsBtan, or any comparable successor plans, fdisited year of the Company which
contains the Date of Termination (the "Target Bdhumnd (y) a fraction, the numerator of whichhie number of days in the current fiscal
year through the Date of Termination, and the denatar of which is 365 and (3) any compensatiorvimgsly deferred by the Executi
(together with any accrued interest or earningeeth®) pursuant to the Company's Deferred CompemsBiian or any successor plan (with
such amounts paid in accordance with the provisadrssich plan) and any accrued vacation pay, ih ease to the extent not theretofore paid
(the sum of the amounts described in clausesZ})atd (3) shall be hereinafter referred to as'#werued Obligations™); and

(B) the amount equal to the product of (1) two &)dhe sum of (x) the Executive's Annual Base §alahich for this purpose shall include
any allowance for perquisites that is paid diretdlyhe Executive) and (y) the Target Bonus, whit product of (1) and (2) reduced by the
amounts paid, if any, to the Executive under then@any's Severance Pay Plan or pursuant to any cthéractual arrangement with the
Executive or plan providing coverage to the Exe®uts a result of such termination.

(i) for twenty-four months after the Executive'at® of Termination, or such longer period as maprogided by the terms of the appropriate
plan, program, practice or policy, the Company Ist@itinue benefits to the Executive and/or thedtige's family, including life insurance,
at least equal (on an after-tax basis) to thosehwviould have been provided to them in accordarittethe plans, programs, practices and
policies described in Section 4(b)(v) of this Agremt if the Executive's employment had not beemiteated or, if more favorable to the
Executive, as in effect generally at any time théisx with respect to other peer executives of@bmpany and its affiliated companies and
their families, provided, however, that if the Extiee becomes reemployed with another employerigetgible to receive medical or other
welfare benefits under another employer-providesh pthe medical and other welfare benefits desgritezein shall be secondary to those
provided under such other plan during such applécpériod of eligibility.

(iii) The Company shall pay to the Executive a clashp sum equal to (A) the present value of thedased pension benefit, determined o
actuarial basis, that would result under the C&atirement Plan (or any successor thereto) if tkecHtive received credit for benefit
calculation purposes for two additional years o¥i®e, minus (B) the present value of the benefitally accrued under the Coors Retirern
Plan on the Date of Termination. The actuarialdexthen being used under the Coors Retirement(Btaany successor thereto) on the Date
of Termination shall be used to calculate the llsam amount and payment of such lump sum shall lieraethe same time as the payment
provided under

Section 6(a)(i) above;

(iv) for twentyfour months following the Date of Termination theripany shall, at its sole expense, reimburse tleeEke for the cost (bi
not in excess of $25,000 in the aggregate), asriedufor outplacement services the scope and geowf which shall be selected by the
Executive in his sole discretion;

(v) for twenty-four months following the Date of fheination the Company shall, to the extent not ntiee paid or provided, pay or provide
to the Executive, all other fringe benefits andaitive perquisites provided on the date of thisesgnent, or on the Date of Termination tc
extent they are more extensive, including, butlingited to, luncheon club dues, annual physicahexation, parking, health club dues, and
financial planning assistance ("Other Benefitstil a

(vi) with respect to any options, restricted stoclother stock based awards held by the Executiveuant to the Company's Equity Incentive
Plan, or any successor plan, the Company shaltuibest efforts to negotiate with the successamgamy, if any, to grant substitute stock-
based awards, including options that shall giveBkecutive one year to exercise the substituteoptif the Date of Termination occurs
before the Executive is eligible for retirementtHé substitute options do not provide such exténuiod for exercise, on the Date of
Termination all restrictions on awards of restiicstock will be canceled, and all outstanding stygtions and stock appreciation rights and
other stock based awards that have not fully vesteall vest immediately and become fully exerdis@nd shall not thereafter be forfeitable;
provided, however, that outstanding stock optiams stock appreciation rights and other stbelsed awards shall not become fully vestec
become exercisable and nonforfeitable if the Exeelsttermination of employment occurred as a tesfulotice by the Executive to the
Company during the 30-day window period referrethtSection 5(c).

(b) Death. If the Executive's employment is terrtédaby reason of the Executive's death during thel&yment Period, this Agreement st



terminate without further obligations to the Exéees legal representatives under this Agreemehgrdhan for payment of Accrued
Obligations and the timely payment or provisiorOgher Benefits. Accrued Obligations shall be paithie Executive's estate or beneficiary,
as applicable, in a lump sum in cash within thithys of the Date of Termination. The term Otheraéigm as utilized in this Section 6(b) shall
include, without limitation, and the Executive'sags and/or beneficiaries shall be entitled to ikegebenefits at least equal to the most
favorable benefits provided by the Company andiatifid companies to the estates and beneficiafipsar executives of the Company and
such affiliated companies under such plans, progr@mactices and policies relating to death bemgfiany, as in effect with respect to other
peer executives and their beneficiaries at any toréng the 120-day period immediately precedirgyHffective Date or, if more favorable to
the Executive's estate and/or the Executive's Baeés, as in effect on the date of the Exectlgideath with respect to other peer executives
of the Company and its affiliated companies andt theneficiaries.

(c) Disability. If the Executive's employment isrténated by reason of the Executive's Disabilityiny the Employment Period, this
Agreement shall terminate without further obligatido the Executive, other than for payment of AedrObligations and the timely payment
or provision of Other Benefits. Accrued Obligatisigall be paid to the Executive in a lump sum ishoaithin thirty days of the Date of
Termination. The term "Other Benefits" as utilizadhis Section 6(c) shall include, and the Exeaushall be entitled after the Disability
Effective Date to receive, disability and other &S at least equal to the most favorable of thgesgerally provided by the Company and its
affiliated companies to disabled executives antlieir families in accordance with such plans, paogs, practices and policies relating to
disability, if any, as in effect generally with pest to other peer executives and their familieengttime during the 120-day period
immediately preceding the Effective Date or, if eavorable to the Executive and/or the Executifaatsly, as in effect at any time
thereafter generally with respect to other peecetiees of the Company and its affiliated compaiied their families.

(d) Cause; Other than for Good Reason. If the Bxexa employment shall be terminated for Causénduhe Employment Period, this
Agreement shall terminate without further obligasdo the Executive other than the obligation tp feathe Executive (i) his Annual Base
Salary through the Date of Termination, (ii) thecamt of any compensation previously deferred bygkecutive, and (iii) Other Benefits, in
each case to the extent theretofore earned andestbut unpaid. If the Executive voluntarily teraties employment during the Employment
Period, excluding a termination for Good Reasois, Agreement shall terminate without further obligas to the Executive, other than for
Accrued Obligations and the timely payment or psn of Other Benefits. In such case, all Accruddigations shall be paid to the
Executive in a lump sum in cash within thirty dafthe Date of Termination.

7. Nonexclusivity of Rights. Nothing in this Agreent shall prevent or limit the Executive's contivgior future participation in any plan,
program, policy or practice provided by the Companwgny of its affiliated companies and for whible Executive may qualify, nor, subject
to

Section 13(f), shall anything herein limit or otiwése affect such rights as the Executive may handenany contract or agreement with the
Company or any of its affiliated companies. Amounmtsch are vested benefits or which the Executivetherwise entitled to receive under
any plan, policy, practice or program of or anytcact or agreement with the Company or any offfiiadéed companies at or subsequent to
the Date of Termination shall be payable in accocdavith such plan, policy, practice or prograntantract or agreement except as expli
modified by this Agreement.

8. Full Settlement. The Company's obligation to entile payments provided for in this Agreement ahérwise to perform its obligations
hereunder shall not be affected by any set-offntenglaim, recoupment, defense or other claim trigtaction which the Company may have
against the Executive or others. In no event shalExecutive be obligated to seek other employroetake any other action by way of
mitigation of the amounts payable to the Executinder any of the provisions of this Agreement amthsamounts shall not be reduced
whether or not the Executive obtains other emplaymexcept as specifically provided with respeatiedical and other welfare benefits
under another employer-provided plan pursuant bsection 6(a)(ii). The Company agrees to pay asird, to the full extent permitted by
law, all legal fees and expenses which the Exeeutigy reasonably incur as a result of any contega(dless of the outcome thereof) by the
Company, the Executive or others of the validitgnforceability of, or liability under, any provisi of this Agreement or any guarantee of
performance thereof (including as a result of amytest by the Executive about the amount of anynaan pursuant to this Agreement), plus
in each case interest on any delayed payment apihlecable Federal rate provided for in Sectio2{8(2)(A) of the Internal Revenue Code
of 1986, as amended (the "Code").

9. Certain Additional Payments by the Company.

(a) Anything in this Agreement or in any other agrnent between the Company and the Executive anyirstck option or other benefit plan
to the contrary notwithstanding and except asa#h below, in the event it shall be determined #rey payment or distribution by the
Company to or for the benefit of the Executive (tilee paid or payable or distributed or distribugaplirsuant to the terms of this Agreement
or otherwise, but determined without regard to adgitional payments required under this Sectio@9Payment") would be subject to the
excise tax imposed by Section 4999 of the Codegiirgterest or penalties are incurred by the Exeewtith respect to such excise tax (such
excise tax, together with any such interest andlpies, are hereinafter collectively referred tdtes"Excise Tax"), then the Executive shall
be entitled to receive an additional payment (a045+Up Payment") in an amount such that after paylmethe Executive of all taxes
(including any interest or penalties imposed wébpect to such taxes), including, without limitatiany income taxes (and any interest and
penalties imposed with respect thereto) and Extéseimposed upon the Gross-Up Payment, the Exexutitains an amount of the Gross-Up
Payment equal to the Excise Tax imposed upon thmeats.

(b) Subject to the provisions of Section 9(c)daterminations required to be made under this @e&j including whether and when a Gross-
Up Payment is required and the amount of such @dpsBayment and the assumptions to be utilizedrimiag at such determination, shall
be made by such nationally recognized certifiedipwttcounting firm as may be designated by thechtiee (the "Accounting Firm"), which
shall provide detailed supporting calculations otthe Company and the Executive within fifteesibhass days of the receipt of notice fr



the Executive that there has been a Payment, bresartier time as is requested by the Companyhdretent that the Accounting Firm is
serving as accountant or auditor for the Compartheindividual, entity or group effecting the Clygarof Control, the Executive shall appc
another nationally recognized accounting firm tdkenthe determinations required hereunder (whiclowatiing firm shall then be referred to
as the Accounting Firm hereunder). All fees andesges of the Accounting Firm shall be borne sdiglthe Company. Any Gross-Up
Payment, as determined pursuant to this Sectishd)| be paid by the Company to the Executive withie business days of the receipt of
Accounting Firms' determination. Any determinattpnthe Accounting Firm shall be binding upon ther@any and the Executive. As a
result of the uncertainty in the application of 5@t 4999 of the Code at the time of the initiatedenination by the Accounting Firm
hereunder, it is possible that a Gross- Up Paymvaith will not have been made by the Company shbalte been made ("Underpayment"),
consistent with the calculations required to be enlaekeunder. In the event that the Company exh@sstmedies pursuant to

Section 9(c) and the Executive thereafter is reglio make a payment of any Excise Tax, the Acéogritirm shall determine the amount of
the Underpayment that has occurred and any suckrgagment shall be promptly paid by the Companyrtior the benefit of the Executive.

(c) The Executive shall notify the Company in writiof any claim by the Internal Revenue Servicé, thauccessful, would require the
payment by the Company of the Gross-Up Paymenh 8Satfication shall be given as soon as practeediit no later than ten business days
after the Executive is informed in writing of sudaim and shall apprise the Company of the natfiseich claim and the date on which such
claim is requested to be paid. The Executive stalbay such claim prior to the expiration of thety-day period following the date on
which it gives such notice to the Company (or ssivbrter period ending on the date that any paymifetatxes with respect to such claim is
due). If the Company notifies the Executive in gt prior to the expiration of such period thadésires to contest such claim, the Executive
shall:

(i) give the Company any information reasonablyuesied by the Company relating to such claim,

(i) take such action in connection with contestiugh claim as the Company shall reasonably reguesgiting from time to time, including,
without limitation, accepting legal representatwith respect to such claim by an attorney reasgnsddected by the Company,

(iii) cooperate with the Company in good faith ier effectively to contest such claim, and
(iv) permit the Company to participate in any prediags relating to such claim;

provided, however, that the Company shall bearpayddirectly all costs and expenses (including taltthl interest and penalties) incurred in
connection with such contest and shall indemnify lold the Executive harmless, on an after-taxshdsi any Excise Tax or income tax
(including interest and penalties with respectétl@rimposed as a result of such representatiompayhent of costs and expenses. Without
limitation on the foregoing provisions of this Seat9(c), the Company shall control all proceeditaisen in connection with such contest
and, at its sole option, may pursue or forgo ardyahadministrative appeals, proceedings, hearamgsconferences with the taxing authority
in respect of such claim and may, at its sole optiither direct the Executive to pay the tax ckdnand sue for a refund or to contest the
claim in any permissible manner, and the Execudiyees to prosecute such contest to a determintaimne any administrative tribunal, in a
court of initial jurisdiction and in one or moreptlate courts, as the Company shall determinejiged, however, that if the Company
directs the Executive to pay such claim and suai@fund, the Company shall advance the amousuiaf payment to the Executive, on an
interest-free basis and shall indemnify and hodEecutive harmless, on an after-tax basis, froynExcise Tax or income tax (including
interest or penalties with respect thereto) impasitld respect to such advance or with respect yoimputed income with respect to such
advance; and further provided that any extensigh@ttatute of limitations relating to paymentaotes for the taxable year of the Executive
with respect to which such contested amount isradito be due is limited solely to such contestaduat. Furthermore, the Company's
control of the contest shall be limited to issuéthwespect to which a Gross-Up Payment would baple hereunder and the Executive shall
be entitled to settle or contest, as the case raagry other issue raised by the Internal Reveené® or any other taxing authority.

(d) If, after the receipt by the Executive of ancamt advanced by the Company pursuant to Sectigntde Executive becomes entitled to
receive any refund with respect to such claim HEkecutive shall (subject to the Company's complyistty the requirements of

Section 9(c)) promptly pay to the Company the amho@isuch refund (together with any interest paidredited thereon after taxes applice
thereto). If, after the receipt by the Executiveanfamount advanced by the Company pursuant too8e4t), a determination is made that
Executive shall not be entitled to any refund wéhpect to such claim and the Company does ndi/rib&é Executive in writing of its intent

to contest such denial of refund prior to the extpan of thirty days after such determination, tisenh advance shall be forgiven and shall not
be required to be repaid and the amount of suchramtvshall offset, to the extent thereof, the arhotiGross-Up Payment required to be
paid.

10. Confidential Information. In addition to, andtrin lieu of, any other agreement the Executivg imave with the Company with respect to
similar subject matters, including but not limiteedthe Inventions and Non-Disclosure Agreement@adenant Not to Compete, the
Executive shall hold in a fiduciary capacity foethenefit of the Company all secret or confidentitdrmation, knowledge or data relating to
the Company or any of its affiliated companies, dradr respective businesses, which shall have bb&ined by the Executive during the
Executive's employment by the Company or any ddffiiated companies and which shall not be ordmee public knowledge (other than by
acts by the Executive or representatives of thectkee in violation of this Agreement). After temaition of the Executive's employment w
the Company, the Executive shall not, without therpwritten consent of the Company or as may athe be required by law or legal
process, communicate or divulge any such informatoowledge or data to anyone other than the Caynpad those designated by it. In no
event shall an asserted violation of the provisiointhis Section 10 constitute a basis for defgron withholding any amounts otherwise
payable to the Executive under this Agreem



11. Arbitration. All claims and controversies tiady arise under this Agreement shall be submitiednid determined through, binding
arbitration in the Denver, Colorado metropolitaeaain accordance with the employment arbitratiamtedures of the American Arbitration
Association ("AAA") existing at the time the arlaition is conducted, before a single arbitrator ehdas accordance with AAA procedures.
The decision of the arbitrator shall be enforcealsla court judgment.

12. Successors.

(a) This Agreement is personal to the Executivewaitidout the prior written consent of the Compahwglsnot be assignable by the Executive
otherwise than by will or the laws of descent arstridhution. This Agreement shall inure to the bignef and be enforceable by the
Executive's legal representatives.

(b) This Agreement shall inure to the benefit ofl e binding upon the Company and its successarassigns.

(c) The Company will require any successor (whethierct or indirect, by purchase, merger, constilislaor otherwise) to all or substantially
all of the business and/or assets of the Compaagdome expressly and agree to perform this Agneeiméhe same manner and to the same
extent that the Company would be required to perfioiif no such succession had taken place. As irséds Agreement, "Company"” shall
mean the Company as herein before defined anduamgssor to its business and/or assets as aforekmmid assumes and agrees to perform
this Agreement by operation of law, or otherwise.

13. Miscellaneous.

(a) This Agreement shall be governed by and coedti accordance with the laws of the State of f@alo, without reference to principles of
conflict of laws. The captions of this Agreemerd aot part of the provisions hereof and shall hawvéorce or effect. This Agreement may
be amended or modified otherwise than by a wridigreement executed by the parties hereto or thgpective successors and legal
representatives.

(b) All notices and other communications hereursdell be in writing and shall be given by handdaly to the other party or by registeres
certified mail, return receipt requested, postagpaid, addressed as follows:

If to the Executive:
If to the Company:
Coors Brewing Company
311 10th St.

P.O. Box 4030, NH312
Golden, CO 80401-0030

Attention: General Counsel

or to such other address as either party shall haméshed to the other in writing in accordanceeigth. Notice and communications shall be
effective when actually received by the addressee.

(c) The invalidity or unenforceability of any preion of this Agreement shall not affect the validit enforceability of any other provision of
this Agreement.

(d) The Company may withhold from any amounts p&yahder this Agreement such Federal, state, lmcfireign taxes as shall be required
to be withheld pursuant to any applicable law guiation.

(e) The Executive's or the Company's failure t@singpon strict compliance with any provision ofsthgreement or the failure to assert any
right the Executive or the Company may have hereyndcluding, without limitation, the right of tHexecutive to terminate employment for
Good Reason pursuant to Section 5(c)(i) througlo{his Agreement, shall not be deemed to be aevaif such provision or right or any
other provision or right of this Agreement.

(f) The Executive and the Company acknowledge thwatept as may otherwise be provided under any ethtten agreement between the
Executive and the Company, the employment of thecktive by the Company is "at will* and, subjecSiection 1(a) hereof, prior to the
Effective Date, the Executive's employment andia Agreement may be terminated by either the Bxezwor the Company at any time pi
to the Effective Date, in which case the Execusikall have no further rights under this AgreemEmim and after the Effective Date this
Agreement shall supersede any other agreement &éetilve parties with respect to the subject matezdf, except to the extent provided
herein.



IN WITNESS WHEREOF, the Executive has hereuntdlseExecutive's hand and, pursuant to the authtaiz&om its Board of Directors,
the Company has caused these presents to be ekatitename on its behalf, all as of the day gealr first above written.

[Executive]
ADOLPH COORS COMPANY

By:

COORS BREWING COMPANY

By:




ADOLPH COORS COMPANY
DEFERRED COMPENSATION PLAN
As Amended and Restated Effective February 16, 2001

ADOLPH COORS COMPANY
DEFERRED COMPENSATION PLAN

RECITALS:

Adolph Coors Company, a Colorado corporation (tberfipany"), previously established the Adolph Cddesnpany Deferred Compensati
Plan (the "Plan"), effective as of February 1, 198& Plan is hereby amended and restated intitegn effective as of February 16, 2001.
The Plan is intended to provide a mechanism whecebigin of the highly compensated and select m&mnagt employees of the Company
and those affiliates that adopt the Plan may dederpensation and have such amounts, together veitlited earnings, if applicable, paid out
upon the participants retirement, death, disabditpther termination of service with the Companffiliate and upon certain other specified
events. The Company intends that the Plan shalb@dteated as a funded plan for purposes of ditieeinternal Revenue Code of 1986, as
amended (the "Code") or the Employee RetiremertrireeSecurity Act of 1974, as amended (ERISA).

ARTICLE |
Definitions
Defined terms used in this Plan shall have the ingarset forth below:

1.1 Affiliated Entity means any corporation or atleatity, including but not limited to partnershigsd joint ventures, affiliated with Adolph
Coors Company, directly or indirectly through owstép, control or otherwise, as determined by then@ittee.

1.2 Base Salary means the actual amount of basseation payable to an employee by the Compamy fime to time before reduction for
contributions to plans covered by sections 401k) 825 of the Code.

1.3 Beneficiary means the person or persons, drusther entity designated by a Participant, purstmSection 5.7, to receive any amounts
distributable under the Plan at the time of thdi€ipants death.

1.4 Change in Control means such time as:

(a) a Person other than Existing ShareholdersReraon controlled by Existing Shareholders becdiresitimate Beneficial Owner of more
than 20% of the total voting power of the Voting&t of the Company and such ownership represegitsader percentage of the total voting
power of the Voting Stock of the Company than is&feially Owned by Existing Shareholders on suatedexcept the following
acquisitions are not a Change in Control: (i) aguéition of Voting Stock by the Company or onatefwholly-owned subsidiaries or (ii) an
acquisition of Voting Stock that meets the condition clauses (i), (i) and (i) of Section 1.4low or (iii) an acquisition by any employee
benefit plan (or related trust) sponsored or maiethby the Company, or by any corporation corgblly the Company;

(b) the Company consolidates with, or merges witimto, another Person or the Company or a subrgidiethe Company sells, assigns,
conveys, transfers, leases or otherwise disposai @f substantially all of its assets to any Bars a transaction that would require approval
of the Company's shareholders under Section 7-012ahd Section 7-112-102 of the Colorado Businesp@ation Act (except a transfer to
an entity wholly- owned by the Company or one sfwholly-owned subsidiaries), or any Person codatdis with, or merges with or into, the
Company, (each a "Business Combination") unlessiddiately following such Business Combination,

(i) all or substantially all of the individuals aedtities who were the Beneficial Owners, respetyivof the Company Common Stock and
Company Voting Stock immediately prior to such Bsis Combination Beneficially Own, directly or ireditly, 50% or more of,
respectively, the then- outstanding shares of comstack and the combined voting power of the thetstanding Voting Stock of the
corporation resulting from such Business Combimaincluding, without limitation, a corporation thas a result of such transaction owns
Company and all or substantially all of the Compsuagsets either directly or though one or morsididries) in substantially the same
proportions as their ownership, immediately pristich Business Combination of the Company Comntock&nd Company Voting Stock,
(if) no Person (other than (A) Existing Sharehosdend any Person controlled by Existing Sharehs|d8) any corporation resulting from
such Business Combination or (C) any employee litgriah (or related trust) of the Company or suchporation resulting from such
Business Combination) Beneficially Owns, directhjimdirectly, 20% or more of the then- outstanduaging power of the Voting Stock of
such corporation and Beneficially Owns a greatecgretage of the voting power of such Voting Stotkuwch Person than the Existing
Shareholders and any Person controlled by ExiShmyeholders and (iii) at least a majority of thenmbers of the board of directors of the
corporation resulting from such Business Combimatiere members of the Board at the time of theoaaif the Board, if any, providing for
such Business Combination or if there was not swtion, on the effective date of this amended asthted Plan;

(c) individuals who on the date of this Agreememnstitute the Board (together with any thereaftected directors whose election by



Board or whose nomination by the Board for elecbigrthe Company's shareholders was approved byeaof@t least a majority of the
members of the Board then in office who either waembers of the Board on the date of this Agreementhose election or nomination for
election was previously so approved) cease foraagon to constitute a majority of the membersefBoard then in office; or

(d) the shareholders of the Company approve a eampiquidation or dissolution of the Company.

In addition, a "Change in Control" shall also meaith respect to any individual Participant, a "@ba in Control" as defined in any separate
agreement between the Company or Affiliated Ergitygl the Participant.

(e) For purposes of this Section, the followingiwi&ibns shall apply:

(i) "Beneficial Owner and Beneficially Own" shallean beneficial ownership as defined in Rules 13a«813d-5 under the Exchange Act,
except that a person shall be deemed to beneficalh all securities that such person has the tmhtquire, whether such right is
exercisable immediately or only after the passddene.

(i) "Company Common Stock" shall mean the Compa@fass B Common Stock and any other common stelektbier voting or non-
voting) that may be hereafter issued.

(iiif) "Exchange Act" shall mean the Securities Exube Act of 1934, as amended.

(iv) "Existing Shareholder" shall mean the AdolpboEs, Jr. Trust, any individual who or entity whiths been, is or in the future becomes a
trustee thereof or any beneficiary thereof, angothust the primary beneficiaries of which areageslants of Adolph Coors, Sr. or spouses or
former spouses of such descendants, and/or anyidndl who or entity which has been, is or in tbufe becomes a trustee of any such ti

or any beneficiary thereof.

(v) "Person” shall mean any individual, entity eogp (within the meaning of Section 13(d)(3) ord{2) of the Exchange Act).

(vi) "Voting Stock" shall mean any and all shaliagerests, participations, rights in or other eqigwnts of capital stock and warrants or opt
exchangeable for or convertible into such capt@atls which ordinarily has the power to vote for #lection of directors, managers or other
voting members of the governing body (the "Govegridoard") of a Person. If any members of the GanerBoard are elected by classes of
common stock voting as separate classes, VotingkStuall mean the stock of the class of commorkstatitled to elect the majority of the
Governing Board, provided, if the separate classe®ntitled to elect equal numbers of the GoverBioard, then all such shares of common
stock shall be deemed to be Voting Stock, but titeng power of Voting Stock held by a Person (idiéhg the Existing Shareholders) shall
separately calculated for each class and the regidiach class shall be deemed to be Beneficialédship of Voting Stock of the Company.

1.5 Committee means the administrative committegigded for in Section 6.

1.6 Company means Adolph Coors Company and, wheredntext requires, any Affiliated Entity that ledscted to participate in this Plar
accordance with the provisions of Article VIII.

1.7 "Company Stock" means the Class B Common Sibgklolph Coors Company.

1.8 Compensation means an employee's Base Salaguiive Bonus and the amount of income, in thenfof shares of Company Stock,
attributable to the exercise of a Stock Option tigtopayment of the exercise price with shares ehgamy Stock.

1.9 Credited Earnings means the amount of earmiregited to the Participants Plan Account as ofidite specified for such purpose in the
applicable provision of the Plan. Credited Earnislall be determined based upon the deemed invesaieetions made by the Participant in
accordance with the provisions of Article IV. Exteg otherwise provided in Section 4.1, Creditethiggs shall be accounted for and
credited to a Participants Plan Account beginnipgruthe date that the Participant's deemed invedtelections pursuant to Article IV are
implemented within the Trust.

1.10 Disability shall have the same meaning givesuch term from time to time in the Company's L-diegm Disability Plan.

1.11 Election Agreement means an agreement betareetigible employee and the Company providingtieremployees participation in the
Plan and for the employees elections with resmedeferrals under Article 111, the deemed investimaithe Participant's Plan Account under
Article IV and distributions under Article V, exatan of which by an eligible employee is requirettiar Article Il for Plan participation.

1.12 Executive Bonus means a bonus paid pursudhétGompany's Management Incentive Compensatim étlsuch other incentive or
bonus programs as may be designated for this paippthe Committee.

1.13 Participant means any eligible employee of@bmpany selected to participate in this Plan leyGommittee who has completed an
Election Agreement and is entitled to the distiidmutof benefits hereunder. A Participant shall ren@aParticipant for all purposes of this F
so long as the Participant is entitled to the iltigtion of benefits hereunder, except to the expeavided in Section 2.:



1.14 Participant Deferrals means the amounts @afridipbants Compensation which he elects to defdriave allocated to his Plan Account
pursuant to Article III.

1.15 Plan Account means a bookkeeping account eiaéd by the Company which shall show at all titesamounts of Participant
Deferrals made by a Participant and all CreditechiBgs allocable to such amounts.

1.16 Plan Year means the twelve month period orhwtiie Plan records are kept, which shall be thendar year.

1.17 Retirement means an employee's terminatiem@loyment with the Company after the normal reteat age established by the
Company's Retirement Plan, which is presently &ge 6

1.18 "Stock Option" means an option to acquire eshaf the Company's Common Stock granted pursaahetCompany's 1990 Equity
Incentive Plan.

1.19 Trust means the trust created by the CompaagyAffiliated Entity which has adopted the Pfamsuant to Article VIII which may be
used to provide funding for the distribution of béits hereunder in accordance with the provisidrtt® Plan.

1.20 Trust Agreement means the written instrumensyant to which the Trust is created.

1.21 Trustee means the bank, trust company orighth appointed by the Company or any AffiliatediBnpursuant to Article VIl and actir
from time to time as the trustee of the Trust fadrtee provide benefits under the Plan.

ARTICLE Il
Eligibility and Participation
2.1 Eligibility and Participation.

From time to time the Committee, in its sole disore shall determine the eligibility requiremeifids participation and shall designate those
highly compensated and select management emplojées Company and those Affiliated Entities thavé adopted this Plan pursuant to
Article VIII to whom the opportunity to participate this Plan shall be extended. The transfer gilegment by a Participant between the
Company and an Affiliated Entity, or between Atitied Entities, shall not be considered a terminaticemployment and shall not cause a
disruption in participation in this Plan.

2.2 Enrollment.

Employees who have been selected by the Committearticipate in this Plan shall enroll in the Rlarior to the calendar year during which
the employee will participate in the Plan (or ie ttase of an individual who becomes an eligibleleysge of the Company after the beginn
of a calendar year, within 30 days after the da¢endividual becomes an eligible employee), byefaering into an Election Agreement with
the Company, which shall contain the Participatgst®n as to the Compensation to be deferred uttgelPlan for the subsequent calendar
year, the period of deferral, the method of paymidet initial investment elections of the Particippursuant to Article 1V, and such ott
terms as the Company deems appropriate and negessdr(b) completing such other forms and furmigtsuch other information as the
Company may reasonably require. In the case ofrgrlayee who becomes eligible to and elects to ¢ipdie in the Plan during a calendar
year, any election to defer Compensation shallyapply to Compensation earned after the effectate @f such election. A Participant sk
enter into a new Election Agreement with respeaaoh Plan Year of participation under the Plan.

2.3 Failure of Eligibility.

If a Participant ceases to meet the eligibilityemia as determined by the Committee for particguaherein for any reason but continues to be
a Company employee, participation herein and benlkeéreunder shall cease as of the effective ddtee@hange in employment status,
position or title which results in termination diggbility for participation herein. The determinan of the Committee with respect to the
termination of participation in the Plan shall lreaf and binding on all parties affected therebgyAenefits accrued hereunder at the time of
such change, together with Credited Earnings, $teatlistributed to such Participant on the thirdieersary of the date on which such
Participants eligibility ceased, or, at the sokctbn of the Committee, at any time prior to stidhd anniversary.

ARTICLE IlI
Contribution Deferrals

Each Plan Year, a Participant may elect to havedimnt Deferrals withheld from his Base Salarg anedited to his Plan Account in any
whole percentage of his Base Salary from 1-100%diition, a Participant may elect to have the Camypwithhold from his Executive
Bonus any amount up to 100% of such Executive Bamashave such amount credited to his Plan Accasiat Participant Deferral.
Participant Deferrals shall be deducted from ai€lpants Base Salary and Executive Bonus througioflavithholding in accordance wit



the Participants election and credited to the &ipethts Plan Account at such time. If a Participarcises a Stock Option during a Plan Y
through payment of the exercise price with shaféSomnpany Stock, the Participant may elect to déferreceipt of the shares of Company
Stock representing the shares in excess of theslhiged to exercise the Stock Option (the "GaimeSha The shares of Company Stock
representing the Gain Shares that would otherwdsisdued to the Participant upon the exerciseSibek Option through payment of the
exercise price with shares of Company Stock skealithheld by the Company, transferred to the Tamst treated as a deemed investment of
the Participant in accordance with the provisiohAnticle V. All elections with respect to the dafal of Compensation, including Gain
Shares, must be made in accordance with the pomgf Section 2.2.

ARTICLE IV
Accounting and Investments
4.1 Accounting.

The Company shall maintain or cause to be maintaénieook accounting record of the Participants Rleeount, showing the amounts of
Participant Deferrals and the Credited Earningeethre, based upon the deemed investment electiosschf Participant pursuant to Section
4.2. The Company shall also maintain or cause tm&iatained appropriate accounting records of tustT

4.2 Deemed Investment Elections.

Each Participant shall elect from time to timeagtordance with such procedures as may be estatblishthis purpose by the Committee,
manner in which Credited Earnings shall be deteenhinith respect to the Participant's Plan Accobased upon the deemed investment
elections made by the Participant. The deemed ima¥ options available to Participants shall begheined from time to time by the
Committee and may be changed from time to tim¢héncase of Participant Deferrals attributablettocks Options, such Participant Deferrals
shall be deemed to be invested only in CompanykSiad the Participant may not change the deemexsiment election with respect to si
amounts. Subject to the foregoing restriction,Raeticipant shall be permitted to change his deemesktment elections in accordance with
such procedures as may be established for thioperpy the Committee. If at any time the Commitiees not possess deemed investment
directions for all of a Participant's Plan Accouhg Participant shall be deemed to have direttatthe undesignated portion of the Plan
Account be deemed to be invested in a money mdiket] income or similar fund made available untfer Plan as determined by the
Committee in its discretion. Each Participant hadar, as a condition to his or her participatiorenader, agrees to indemnify and hold
harmless the Company, the Committee and their agamt representatives from any losses or damages/dind relating to the Participant's
choice of deemed investments and the investmeultsesf such deemed investments.

ARTICLE V
Distributions
5.1 Time of Distribution.

(@) Unless a Participant otherwise elects in acmed with the provisions of subsection 5.1(b),mdess Section 5.3, 5.4 or 5.5 applies, the
amount credited to a Participant's Plan Accounll Sieadistributed to the Participant (or his Benifiy), or distributions shall begin, on the
first day of the month next following 60 days aftee date on which the Participant's service with@ompany terminates, whether such
service terminates because of death, Disabilityir&aent, voluntary termination or termination netCompany. The transfer of a Participant
between the Company and an Affiliated Entity, ameen Affiliated Entities, shall not be considesetkrmination of employment for
purposes of this Plan.

(b) At the time a Participant elects to make Pgudiot Deferrals in accordance with Section 3.1 wétspect to a specified Plan Year, the
Participant may also elect to receive payment efaimounts deferred under Article Il of the Plathwispect to such Plan Year, together
Credited Earnings thereon, immediately upon tertionaof employment in accordance with subsectidrfly.or one, three, five, ten, fifteen
or twenty years following termination of employmenj regardless of when service terminates, affmrad of three, five, ten, fifteen or
twenty years. A Participant shall also be permittedlect to receive payment of the Participantebreids with respect to a Plan Year at such
other times as may be permitted by the Committerm time to time. If a Participant makes an electmreceive payment after a specified
number of years, regardless of employment termgnathen the amounts deferred under Article Illhwiéspect to such Plan Year, together
with Credited Earnings thereon, shall be distridutethe Participant (or his Beneficiary) on thstfibusiness day of the calendar year that is
three, five, ten, fifteen or twenty years after tadendar year of the deferrals as elected by énécipant, or at such other time as may be
elected by the Participant with the permissiorhef Committee. Amounts payable under this subseafi®n a specified period of years shall
be paid in a lump sum, except as provided in Sedia.

5.2 Method and Amount of Distribution.

(a) Unless a Participant otherwise elects witheesto a Plan Year in accordance with the provsioithis Section 5.2, or unless Section 5.4
applies, payment of all Participant Deferrals, tbge with Credited Earnings, shall be made atithe tletermined in accordance with the
provisions of Section 5.1 in a lump sum in an amaagual to the amount credited to his Plan Accasntf the last day of the month prior to
the date of paymen



(b) At the time a Participant elects to make Pgudiot Deferrals in accordance with Section 3.1 wétspect to a specified Plan Year, the
Participant may also elect to receive payment efaimounts deferred under Article Il of the Plathwespect to such Plan Year, together
Credited Earnings thereon, over a three, five,fiiren or twenty year installment payout instedié lump sum. In order to be valid, an
election under this subsection must be filed, iitimg, with the Committee at least two years befive date of the Participant's termination of
service with the Company. Payments in accordantethvis subsection shall be made in annual instibsy with the first installment payable
upon the first day of the month next following 68yd after the termination of service of the Pgrtiat, or the date specified by the Particiy

in accordance with the provisions of subsectiorfld, las the case may be. Each annual instalimeittsd determined by dividing the value
the Participant's Plan Account as of the last daji@month prior to the date of payment by the benof remaining annual installments to
made in accordance with the Participant's election.

(c) Notwithstanding the foregoing provisions ofstection 5.2, in the event of the death or Diggtof the Participant, whether prior to or
following Retirement, the Participant or his Bené&fiy, as the case may be, may request a lump ayoupof the Participant's entire Plan
Account. Any such request shall be considered byabmmittee, which shall have the sole discretioeither approve such a payment or to
deny such a payment. If a lump sum payment is aizéeh by the Committee under these circumstan@snpnt of the Participant's Plan
Account, based upon the amount credited to suah Adaount as of the last day of the month priotht date of payment, shall be made
within 60 days after the date on which the Comraiipproves such payment.

(d) During the period following a Participant'srtgénation of employment with the Company and befoagment of his Plan Account begins,
and during the period that a Participant's Planofiot is being distributed in accordance with ataisient payout election, the Plan Account
shall continue to be credited with Credited Earsiitgaccordance with the provisions of Article INdathe Participant shall be entitled to
make deemed investment elections with respectetintiestment of his or her Plan Account.

(e) Notwithstanding the foregoing provisions oktiection 5, to the extent that a Participant'a Rlecount is deemed to be invested in
Company Stock at the time that distribution comnesntereunder, such distribution shall be maddeexktent thereof, in whole shares of
Company Stock, rather than in cash, with the vafueny fractional share distributed in cash. Inodifler instances, a Participant's Plan
Account shall be distributed in cash.

5.3 Early Distribution With Penalty.

Instead of receiving the distribution of a Partasips Plan Account at the time and in the mannesratise specified in this Article V, a
Participant may elect to receive his entire PlaodAmt in a lump sum at any time. If a Participanekects, the amount of his Plan Account
shall be reduced by 10% as a penalty for earlyidigton and the amount in such Plan Account aheflast day of the month prior to receipt
by the Company of the Participants election unbisrsubsection, reduced by the 10% penalty amahat| be paid to the Participant in a
lump sum within 30 days after receipt by the Conypairthe Participants election. To the extent th@articipant's Plan Account is investe
Company Stock, the lump sum distribution shall lz@ein whole shares of Company Stock, with theevaluany fractional share distributed
in cash. A Participant who makes such an electiatl 80 longer be eligible to participate in thamlAll elections under this section shall be
made in writing, shall be effective when delivetedhe Company and shall be irrevocable once made.

5.4 Distribution Upon Change in Control.

At the time a Participant elects to make Particifeferrals in accordance with Section 3.1 witlpexst to a specified Plan Year, the
Participant may also elect to receive payment efaimounts deferred under Article 11l of the Plathwiespect to such Plan Year, or any or all
earlier Plan Years, together with Credited Earnithgseon, in a lump sum or over a three, five, ifieen or twenty year installment payou
the event of a Change in Control of the Companaiticipant may also elect to commence receivirygnaant in such circumstances, either
immediately following the date of the Change in €oh after a period of one, three, five, ten,déh or twenty years following the date of the
Participants termination of employment, or, regasdlof when service terminates, after a periotreft, five, ten, fifteen or twenty years, as
elected by the Participant. A Participant may atedke such an election with respect to the paymignisar her Plan Account in the event of
a Change in Control at any other time, providedydacer, that any such election, whether in connaatith the Participants Participant
Deferrals Election or otherwise, must be receivethe Company at least six months before the datteeoclosing of the transaction that
constitutes a Change in Control. If a Participasgsinot otherwise elect, or if any such electiane$fective because made within six months
of a Change in Control, then such Participant sleakive an immediate lump sum payment of the amallotated to his Plan Account as of
the date of such Change in Control. Any Beneficimgeiving payments from the Plan at the time 6hange in Control of the Company sl
receive an immediate lump sum payment of the amallotated to his or her Plan Account as of the ddtsuch Change in Control. All lump
sum payments shall be made as soon as administyapiwssible following the date of the Change imCal.

5.5 Hardship Distributions.

In the event of hardship endured by a Participadtracognized as such by the Committee, and upmipteby the Committee of a written
application for the early distribution of amount&fetred, the Committee shall direct the distributio the Participant of all amounts allocated
to the Plan Account to the extent reasonably reguio satisfy the hardship need. For purposesi®fPtan, hardship shall mean a Participants
severe, unforeseeable financial hardship resulting a sudden unexpected illness or accident oPHr¢icipant (or any of his family), loss of
the Participants property due to casualty, or ogireailar extraordinary and unforeseeable circuntstararising as a result of events beyon
control of the Participant. In no event may a disifion be made to the extent that such hardship meay be relieved (i) through
reimbursement or compensation by insurance or wiker or (ii) by liquidation of the Participantssass, to the extent the liquidation of such
assets would not itself cause severe financialdtapd If the Committee grants a hardship distrifupursuant to this Section 5.5,



Committee may also permit the Participant to redarcgliminate his deferrals under the Plan forrdraainder of the Plan Year. The
Committees decision with respect to the existemaeoexistence of hardship with respect to a pagicParticipant shall be final and binding
on all parties.

5.6 Source of Payments.

All amounts payable to any person under this Pheatl e paid from the general assets of the Comparguch amounts become due and
payable or, in the sole discretion of the Compamgh amounts may be paid from the Trust in accaelarnth the provisions of the Trust and
upon the written direction of the Company. If atRgrant is employed by more than one entity dutimgperiod of participation in the Plan,
the various employers shall agree among themselithgespect to the allocation of the obligatiormake payments to the Participant in
accordance with the provisions of this Plan.

5.7 Benéeficiaries.

Each Participant shall designate one or more perdarsts or other entities as his Beneficiaryeieive any amounts distributable hereunder
at the time of the Participants death. Such desigmahall be made by the Participant on a BermfjcDesignation Form supplied by the
Committee at his initial enrollment and may be dethfrom time to time by the Participant. Any shemeficiary designation shall apply to
all amounts payable to a Participant hereunderp&jiments to a Participant's Beneficiary undeiam shall be made at the times and in the
manner previously elected by the Participant wétpect to distributions under the Plan, exceptlarwise provided in Section 5.4. In the
absence of an effective beneficiary designatioto gmrt or all of a Participant's interest in thar? such amount shall be distributed to the
personal representative of the Participant's estate

5.8 Withholding.

All amounts payable under the provisions of thisnRb any person shall be subject to withholdingmdlicable tax and other items in
accordance with federal, state and local law.

ARTICLE VI
Administration
6.1 The Committee Plan Administrator.

(a) The Company's Retirement Committee, or a subutiee thereof appointed by the Retirement Commjtshall serve as the
Administrative Committee for this Plan. The Comenttshall administer the Plan in accordance witteitsis and purposes.

(b) The Committee may designate an individual tees@s Plan Administrator and may at any time revalprior designation and select a
different individual to serve as Plan Administrator

6.2 Committee to Administer and Interpret Plan.

The Committee shall administer the Plan and stzalétall powers necessary for that purpose, inciydint not by way of limitation, power
interpret the Plan, to determine the eligibilitigtss and rights of all persons under the Plan iangieneral, to decide any dispute. The
Committee shall maintain all Plan records excepbmds of the Trust fund.

6.3 Organization of Committee.

The Committee shall adopt such rules as it deersisatde for the conduct of its affairs and for #wministration of the Plan. It may appoint
agents (who need not be members of the Committeghom it may delegate such powers as it deemopppte, except that any dispute
shall be determined by the Committee. The Committag make its determinations with or without megsgint may authorize one or more of
its members or agents to sign instructions, noéeesdeterminations on its behalf. The action wigority of the Committee shall constitute
the action of the Committee.

6.4 Indemnification.

The Committee, the Plan Administrator and all & ttther agents and representatives of the Comnsittglebe indemnified and saved
harmless by the Company against any claims, andxpenses of defending against such claims, raguitbom any action or conduct relating
to the administration of the Plan, except claintigially determined to be attributable to grossliggmce or willful misconduct.

6.5 Agent for Process.

The Committee shall be agent of the Plan for sergicall process



6.6 Determination of Committee Final.
The decisions made by the Committee shall be &indlconclusive on all persons.
6.7 The Trustee.

The Trustee shall be responsible for: (a) the imaeat of the Trust fund to the extent and in thexnea provided herein and in the Trust
Agreement; the custody and preservation of Trusttagdelivered to it; and (c) for making such disttions from the Trust fund as the
Company shall direct. The Trustee shall have dmiyresponsibilities specified in this section amthie Trust Agreement.

ARTICLE VI
Trust
7.1 Trust Agreement.

The Company and each Affiliated Entity which hasgtdd the Plan have each entered into a Trust Agreewith the Trustee, which shall
initially be Fidelity Management Trust Company ptovide for the holding, investment and adminisoraof the funds of the Plan for the
Participants who are employed by each such edtitg. Trust Agreement shall be part of the Plan,thedights and duties of any person
under the Plan shall be subject to all of the teanmt provisions of the Trust Agreement.

7.2 Expenses of Trust.

The parties expect that the Trust will be treatethaugh it were not a separate taxpaying entityefderal and state income tax purposes and
that, as a consequence, the Trust will not be stiljancome tax with respect to its income. Howeifehe Trust should be taxable, the
Company shall contribute the amount necessaryyt@peh taxes to the Trust and the Trustee shalbppaych taxes out of the Trust. All
expenses of administering the Trust shall be pgithé Company.

ARTICLE VI
Affiliated Entities
8.1 Adoption of Plan.

Any Affiliated Entity, whether or not presently sking, may with the consent of the Committee becamarty to the Plan by adopting the
Plan for one or more of its highly- compensated sgldct management employees. In accordance vetprtvisions of Section 2.1, the
Committee shall have the sole discretion to deteemihich employees of such an Affiliated Entityaify, may participate in the Plan.
Thereafter, such Affiliated Entity shall promptlgliver to the Company a copy of the document edawnits adoption of the Plan. The
Company and each such Affiliated Entity shall eimiés such written agreements as they may consiéeessary and appropriate in order to
allocate the responsibility for payments due uriderprovisions of the Plan with respect to emplsy®bo transfer employment between
participating employers.

8.2 Agency of the Company.

Each Affiliated Entity by becoming a party to thiaf constitutes the Company its agent with authdaoitact for it in all transactions in which
the Company believes such agency will facilitate ddministration of the Plan and with authorityatoend and terminate the Plan.

8.3 Disaffiliation and Withdrawal From Plan.

Any Affiliated Entity which has adopted the Plardamhich thereafter ceases for any reason to beffifated Entity shall forthwith cease to
be a party to the Plan. Any Affiliated Entity mdoy, resolution of its governing body and writteninetthereof to the Company provide from
and after the end of any plan year for the disomrtince of Plan participation by such employer émdmployees.

8.4 Effect of Disaffiliation or Withdrawal.

At the time of disaffiliation or withdrawal, thedgdiffiliating or withdrawing employer shall by regtibn of its governing body determine
whether to continue the Plan for its covered emgdsyor to terminate the Plan as to such employees.

ARTICLE IX

Amendment and Termination



9.1 Termination of Deferrals.

The Company, through action of its Board of Diresfanay terminate future Participant Deferrals urtde Plan at any time, for any reasol
deferrals are discontinued, the Plan and Trust sbatinue to operate in accordance with their eetipe terms and distributions shall be m
to Participants (and Beneficiaries) in accordanith the provisions of the Plan.

9.2 Termination of Plan.

The Company and each Affiliated Entity which hastdd the Plan expect to continue this Plan indefin but the Company and each such
Affiliated Entity may terminate this Plan as to @ployees at any time. Notwithstanding the foregpthe Company and each such Affilia
Entity shall not terminate this Plan as to its esgpks solely for the purpose of accelerating te&idution of benefits to its employees.

9.3 Benefits Distributable Upon Termination.

Notwithstanding 9.1 above, the Company or the fild Entity, as the case may be, shall distributeause the Trustee to distribute,
benefits that have accrued under the Plan fordigatits employed by the entity that terminatepatgicipation in the Plan, together with all
benefits that have accrued under the Plan for fofagticipants or Beneficiaries, as of the dateeohination of the Plan, with such benefits
computed and distributed as though all Participtartsinated employment with the Company or thelisfiéd Entity on the date of Plan
termination.

9.4 Amendment by Company.

The Company may amend this Plan at any time amd fime to time, but no amendment shall reduce amefit that has accrued on the
effective date of the amendment.

ARTICLE X
Miscellaneous
10.1 Funding of Benefits - No Fiduciary Relationgshi

All benefits payable under this Plan shall be ibstied as they become due and payable either bgdhepany out of its general assets or 1
the Trust, as determined by the Company in its disleretion. The Company and each Affiliated Entiitst adopts the Plan pursuant to Art
VIII shall be responsible for providing the bengfitnly for its own employees who are Participantdhée Plan. Nothing contained in this Plan
shall be deemed to create any fiduciary relatignbleiween the Company and the Participants. Textent that any person acquires a rigl
receive benefits under this Plan, such right dtmalho greater than the right of any unsecured géneditor of the Company.

10.2 Reimbursement for Certain Expenses.

The Plan and Trust have been established witmtieatiand understanding that, for federal incometaposes, Participants in the Plan will
not be subject to tax with respect to their pgptition in the Plan until such time as distributians actually made to the Participants in
accordance with the provisions of the Plan. If iBipant is treated by the Internal Revenue Seras having received income with respe:
the Plan in a year prior to the actual receiptisfributions under the Plan, the Company shall beirse the Participant for all reasonable legal
and accounting costs incurred by the Participanbimesting such proposed treatment.

10.3 Right to Terminate Employment.

The Company and each Affiliated Entity may terméntite employment of any Participant as freely aitll the same effect as if this Plan
were not in existence.

10.4 Inalienability of Benefits.

No Participant shall have the right to assign,sfan hypothecate, encumber or anticipate hiséstan any benefits under this Plan, nor s

the benefits under this Plan be subject to anyl legaess to levy upon or attach the benefits fgmpent for any claim against the Participant
or his spouse. If any Participants benefits araighed or attached by the order of any court, then@any may bring an action for declaratory
judgment in a court of competent jurisdiction tdegtenine the proper recipient of the benefits taliséributed pursuant to the Plan. During
pendency of the action, any benefits that becosigilolitable shall be paid into the court as theyobee distributable, to be distributed by the
court to the recipient it deems proper at the agsioh of the action. Notwithstanding the foregogrgvisions of this Section 10.4, a
Participant shall have the right to assign any amtethat may become payable hereunder for any meatber than the death of the Participant
to a revocable trust of which the Participant is ginantor or a family partnership controlled by Baeticipant, provided that any such
assignment shall not enable the Participant taigatie or otherwise receive current economic béfrefin such assignment.

10.5 Claims Procedur



(@) All claims shall be filed in writing by the Raipant, his spouse or the authorized represesmtati the claimant, by completing such
procedures as the Committee shall require. Suateguwres shall be reasonable and may include theletion of forms and the submission
of documents and additional information.

(b) If a claim is denied, notice of denial shallfbenished by the Committee to the claimant witdihdays after the receipt of the claim by the
Committee, unless special circumstances requiexgmsion of time for processing the claim, in whéwent notification of the extension
shall be provided to the Participant or beneficiang the extension shall not exceed 90 days.

(c) The Committee shall provide adequate notic&riting, to any claimant whose claim has been eénsetting forth the specific reasons
such denial, specific reference to pertinent Plawvipions, a description of any additional mateolinformation necessary for the claiman
perfect his claims and an explanation of why suelemal or information is necessary, all writteraimanner calculated to be understood by
the claimant. Such notice shall include appropriiatermation as to the steps to be taken if thédat wishes to submit his claim for review.
The claimant or the claimants authorized represiertenay request such review within the reasonpbléod of time prescribed by the
Committee. In no event shall such a period of thadess than 60 days. A decision on review shathade not later than 60 days after the
Committees receipt of the request for review. Bapl circumstances require a further extensiainod for processing, a decision shall be
rendered not later than 120 days following the Cadtteres receipt of the request for review. If sunteatension of time for review is require
written notice of the extension shall be furnisbethe claimant prior to the commencement of thteresion. The decision on review shall be
furnished to the claimant. Such decision shallrberiting and shall include specific reasons far tiecision, written in a manner calculated to
be understood by the claimant, as well as spemferences to the pertinent Plan provisions on vttie decision is based.

10.6 Disposition of Unclaimed Distributions.

Each Participant must file with the Company fromeito time in writing his address and each charfgeldress. Any communication,
statement or notice addressed to a Participans dast address filed with the Company, or if ndragds is filed with the Company, then at his
last address as shown on the Company's recordsienilinding on the Participant and his spousealfigourposes of the Plan. The Company
shall not be required to search for or locate ai¢fgant or his spouse. If the Committee notifid3aaticipant (or Beneficiary) that he is entit

to a distribution and also notifies him of the geiens of this section, and the individual failsctaim his benefits under this Plan or make his
address known to the Committee within five calengsars after the notification, the benefits undherPlan of such individual shall be
forfeited as of the end of the Plan Year coincideitih or following the five year waiting period. tifie individual should later make a claim
his forfeited benefit, the Company shall causeatim@unt of the forfeited benefit to be distributedtie individual, either through a direct
payment by the Company or through a payment frariTtiust.

10.7 Distributions Due Minors or Incompetents.

If any person entitled to a distribution under Bian is a minor, or if the Committee determine$ #my such person is incompetent by reason
of physical or mental disability, whether or nayadly adjudicated an incompetent, the Committed slaze the power to cause the
distributions becoming due to such person to beent@a@dnother for his or her benefit, without resgbitity of the Committee or the Trustee

to see to the application of such distributionsstBibutions made pursuant to such power shall aperma complete discharge of the
Company, the Trust fund, the Trustee and the Coteeit

10.8 Governing Law.
This Plan shall be governed by the laws of theeSthColorado.

Dated:

ATTEST: ADOLPH COORS COMPANY

By:
By:
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ADOLPH COORS COMPANY
EQUITY INCENTIVE PLAN

Amended and restated,
effective February 16, 2001

Section 1
Introduction

1.1 Establishment and Amendment. Adolph Coors Caompypea Colorado corporation (hereinafter referrgddgether with its Affiliated
Corporations (as defined in subsection 2.1(a)has€ompany" except where the context otherwisaires), has established the Adolph
Coors Company Equity Incentive Plan (the "Plant)dertain employees of the Company. The Plan, wpérimits the grant of stock options
and restricted stock awards to certain employe#isso€ompany, was originally effective January99@. Pursuant to the power granted in
Section 16, the Company hereby amends and regit@&dan in its entirety.

1.2 Purposes. The purposes of the Plan are todadhe employees selected for participation inRta with added incentives to continue in
the service of the Company and to create in sugil®mes a more direct interest in the future suieoéshe operations of the Company by
relating incentive compensation to the achievernéiing-term corporate economic objectives, so thatincome of such employees is more
closely aligned with the income of the Companyareholders. The Plan is also designed to attrapt@mes and to retain and motivate
participating employees by providing an opportumityinvestment in the Company.

1.3 Effective Date. The original effective dateloé Plan (the "Effective Date") was January 1, 199@® Plan as hereby amended and res
in its entirety, is effective February 16, 2001 eTPlan, as amended and restated, and each optidhesraward granted hereunder is
conditioned on and shall be of no force or effetilapproval of the Plan by the holders of thersbaf voting stock of the Company unless
the Company, on the advice of counsel, determimastsshareholder approval is not necessary.

Section 2
Definitions
2.1 Definitions. The following terms shall have theanings set forth below:

(a) "Affiliated Corporation" means any corporationother entity (including but not limited to a paership) which is affiliated with Adolph
Coors Company through stock ownership or otherarskis designated as an "Affiliated Corporation'tisy Board.

(b) "Award" means an Option or a Restricted Stoekatd issued hereunder, an offer to purchase St@derhereunder, or a grant of Stock
made hereunder.

(c) "Board" means the Board of Directors of the @amy.

(c) "Committee" means a committee consisting of imers of the Board who are empowered hereundekéoaetions in the administration
the Plan. Members of the Committee shall be appdifrom time to time by the Board, shall servehatpleasure of the Board and may re:
at any time upon written notice to the Board.

(e) "Effective Date" means the original effectivete of the Plan, January 1, 1990.

(f) "Eligible Employees" means those employeesl(iding, without limitation, officers and memberstb& Board who are also employees) of
the Company or any division thereof, upon whosegjment, initiative and efforts the Company is, oll ecome, largely dependent for the
successful conduct of their business. For purpokt® Plan, an employee is any individual who [tes services to the Company or any
subsidiary or division thereof as a common law ey@é and whose remuneration is subject to the wiidliig of federal income tax pursuant
to section 3401 of the Code. Employee shall nduthe any individual (i) who provides services te tBompany or any subsidiary or division
thereof under an agreement, contract, or any @ttangement pursuant to which the individual ifaily classified as an independent
contractor or (i) whose remuneration for servibas not been treated initially as subject to thbhalding of federal income tax pursuant to
section 3401 of the Code even if the individuaubsequently reclassified as a common law emplageeresult of a final decree of a coul
competent jurisdiction or the settlement of an adstiative or judicial proceeding. Leased employseal not be treated as employees ul



this Plan.

(9) "Fair Market Value" means the average of tlghtind low sales prices for a share of Stock omN#he York Stock Exchange on a
particular date. If there are no Stock transactamsuch date, the Fair Market Value shall be datexd as of the immediately preceding date
on which there were Stock transactions. In the ethei the method for determining the Fair Marketue of a share of Stock provided for
above shall not be practicable, then such Fair Btavialue shall be determined by such other reasenaltuation method as the Committee
shall, in its discretion, select and apply in gdaith as of the given date. If, upon exercise ogution, the exercise price is paid by a broker's
transaction as provided in section 7.2(g)(ii)(DairMarket Value, for purposes of the exerciselldieathe price at which the Stock is sold by
the broker.

(h) "Internal Revenue Code" means the Internal RegeCode of 1986, as it may be amended from tintient.

(i) "Option" means a right to purchase Stock atasesl price for a specified period of time. All @pits granted under the Plan shall be "non-
qualified stock options" whose grant is not inteshtte fall under the provisions of Section 422A lod internal Revenue Code.

(j) "Option Price" means the price at which shareStock subject to an Option may be purchase@rohed in accordance with subsection
7.2(b).

(k) "Participant” means an Eligible Employee deaiga by the Committee from time to time during tiéren of the Plan to receive one or
more of the Awards provided under the Plan.

() "Restricted Stock Award" means an award of Btganted to a Participant pursuant to Sectiore8ithsubject to certain restrictions
imposed in accordance with the provisions of suettisn.

(m) "Stock" means the no par value Class B (nomgptCommon Stock of the Company.
(n) "Voting Stock" means the $1.00 par value Clgommon Stock of the Company.

2.2 Gender and Number tc \I2 "2.2 Gender and NumbBgcept when otherwise indicated by the contidvet,masculine gender shall also
include the feminine gender, and the definitiomoy term herein in the singular shall also incltleplural.

Section 3
Plan Administration

3.1 General. The Plan shall be administered byCtramittee. In accordance with the provisions ofRhen, the Committee shall, in its sole
discretion, select the Participants from amonggiigible Employees, determine the Options, Regtd$tock Awards and other Awards to be
granted pursuant to the Plan, the number of sttdrStock to be issued thereunder and the time athwduch Options and Restricted Stock
Awards are to be granted, fix the Option Pricejgteand manner in which an Option becomes exerlgsabtablish the duration and natur
Restricted Stock Award restrictions, establishtérens and conditions on which an offer to purcHaisek will be made, and establish such
other terms and requirements of the various congi@msincentives under the Plan as the Committegdaeam necessary or desirable and
consistent with the terms of the Plan. The Commi¢ieall determine the form or forms of the agredmweiith Participants which shall
evidence the particular provisions, terms, condgjaights and duties of the Company and the Raatits with respect to Awards granted
pursuant to the Plan, which provisions need natlertical except as may be provided herein. The @ittee may from time to time adopt
such rules and regulations for carrying out theopses of the Plan as it may deem proper and ibhdbeinterests of the Company. The
Committee may correct any defect, supply any omissr reconcile any inconsistency in the Plan arig agreement entered into hereunder
in the manner and to the extent it shall deem erpédnd it shall be the sole and final judge afsaxpediency. No member of the
Committee shall be liable for any action or deteration made in good faith. The determinations,rpretations and other actions of the
Committee pursuant to the provisions of the Plaail &ie binding and conclusive for all purposes andll persons.

3.2 Delegation by Committee. The Committee maymftone to time, delegate, to specified officershf Company, the power and authority
to grant Awards under the Plan to specified grafpsmployees, subject to such restrictions and itiond as the Committee, in its sole
discretion, may impose. The delegation shall bleraad or as narrow as the Committee shall deterriim¢he extent that the Committee has
delegated the authority to determine certain teanmtsconditions of an Award, all references in tlenRo the Committee's exercise of
authority in determining such terms and conditishall be construed to include the officer or officto whom the Committee has delegated
the power and authority to make such determinaiitve. power and authority to grant Awards to any leyge who is covered by Section 16
(b) of the Securities and Exchange Act of 1934 (834 Act") shall not be delegated by the Comraitte

3.3 Claims.

(a) A Participant who wishes to appeal any deteation of the Committee concerning an Award gramiecuant to the Plan shall notify the
Committee in a writing, which shall state the bdsisthe appeal. The appeal shall be filed with@wenmittee within 30 days after the date
Participant received the notice from the Commitidee written appeal may be filed by the Particifsaatithorized representative. 1



Committee shall review the appeal and issue itssatecwithin 90 days after it receives the Particips appeal. If the Committee needs
additional time to review the appeal, it shall fipthe Participant in writing and specify when xpects to render its decision. After
completion of its review, the Committee shall nptifie Participant of its decision in writing, whishall state the reasons for the Committee's
decision.

(b) If, after the completion of the procedure setH in the preceding paragraph, the Participashes to further pursue the appeal, the appeal
shall be submitted to, and determined through,ib@drbitration in Denver, Colorado in accordancgtthe arbitration procedures of the
American Arbitration Association ("AAA") existing ghe time the arbitration is conducted, beforéngle arbitrator chosen in accordance
with AAA procedures. The decision of the arbitraball be enforceable as a court judgment.

Section 4
Stock Subject to the Plan

4.1 Number of Shares. Ten Million Seven Hundred Rifty Thousand (10,750,000) shares of Stock ateaized for issuance under the P

in accordance with the provisions of the Plan arfgjext to such restrictions or other provisionshesCommittee may from time to time deem
necessary. This authorization may be increased fimeto time by approval of the Board and by thareholders of the Company if, in the
opinion of counsel for the Company, such sharelma@geroval is required. Shares of Stock that maigsged upon exercise of Options, that
are issued as Restricted Stock Awards, that ahpaed under the Plan, and that are used as weeotinpensation under the Plan shall be
applied to reduce the maximum number of sharesafk3emaining available for use under the Plare Tompany shall at all times during
the term of the Plan and while any Options aretantling retain as authorized and unissued Stoldaat the number of shares from time to
time required under the provisions of the Plarmptberwise assure itself of its ability to perforts dbligations hereunder.

4.2 Other Shares of Stock. Any shares of Stockatasubject to an Option that expires or for @ason is terminated unexercised, any sl
of Stock that are subject to an Award (other thaation) and that are forfeited, any shares o€lSteithheld for the payment of taxes or
received by the Company as payment of the exepcise of an Option and any shares of Stock thaafyr other reason are not issued to an
Eligible Employee or are forfeited shall automatichecome available for use under the Plan. Howemey shares of Stock that are subje
an Award (other than an Option) and that are fteteand any shares of Stock that are withheldnfepayment of taxes or received by the
Company as payment of the exercise price of ano@sthall be available for use under the Plan.

4.3 Adjustments for Stock Split, Stock Dividend¢ Bf the Company shall at any time increase oregse the number of its outstanding
shares of Stock or change in any way the rightspaivileges of such shares by means of the paywfeastock dividend or any other
distribution upon such shares payable in Stockhmmugh a stock split, subdivision, consolidatioombination, reclassification or
recapitalization involving the Stock, then in réatto the Stock that is affected by one or morthefabove events, the numbers, rights and
privileges of the following shall be increased, @ased or changed in like manner as if they had lsseied and outstanding, fully paid and
nonassessable at the time of such occurrencée(Bhares of Stock as to which Awards may be gilameder the Plan; (ii) the shares of the
Stock then included in each outstanding Award @@uliereunder; and (iii) the maximum number of Shaxailable for grant to any one
person pursuant to Section 6.3 of the Plan.

4.4 Other Distributions and Changes in the Stadfck. |
(a) the Company shall at any time distribute wébpect to the Stock assets or securities of pertbrs than the Company (excluding cash or
distributions referred to in Section 4.3),

(b) the Company shall at any time grant to the édaf its Stock rights to subscribe pro rata fiditional shares thereof or for any other
securities of the Company, or

(d) there shall be any other change (except asidleddn Section 4.3), in the number or kind ofstahding shares of Stock or of any stock or
other securities into which the Stock shall be gfeahor for which it shall have been exchanged,

and if the Committee shall in its discretion detgrrthat the event described in subsection (a) ofb(c) above equitably requires an
adjustment in the number or kind of shares sulbgeanh Option or other Award, an adjustment in thpti@ Price or the taking of any other
action by the Committee, including without limitani, the setting aside of any property for delivieryhe Participant upon the exercise of an
Option or the full vesting of an Award, then sucliustments shall be made, or other action shalaken, by the Committee and shall be
effective for all purposes of the Plan and on eadistanding Option or Award that involves the patgr type of stock for which a change
was effected. Notwithstanding the foregoing prawisi of this Section 4.4, pursuant to

Section 8.3 below, a Participant holding Stock ezt as a Restricted Stock Award shall have thiet ttig receive all amounts, including cash
and property of any kind, distributed with respiecthe Stock upon the Participant's becoming adradl record of the Stock.

4.4 General Adjustment Rules. No adjustment ortdutisn provided for in this Section 4 shall requthe Company to sell a fractional share
of Stock under any Option, or otherwise issue etiibaal share of Stock, and the total substituoadjustment with respect to each Option
and other Award shall be limited by deleting aracfronal share. In the case of any such substituticadjustment, the total Option Price for
the shares of Stock then subject to the Option sh@lain unchanged but the Option Price per shadeueach such Option shall be equitably
adjusted by the Committee to reflect the greatéesser number of shares of Stock or other seesrittito which the Stock subject to the
Option may have been changed, and appropriatetatjass shall be made to Restricted Stock Awardsftect any such substitution or
adjustment



4.5 Determination by the Committee, Etc. Adjustrsamider this Section 4 shall be made by the Coragjitthose determinations with reg
thereto shall be final and binding upon all partfe=sreto.

Section 5
Reorganization or Liquidation
5.1 Adjustment of Awards.

(&) Upon the occurrence of a Corporate Transag¢tismefined in subsection 5.1(b)), and if the iovis of Section 12 do not apply, the
Committee, or the board of directors of any corforaassuming the obligations of the Company, shalito the Plan and outstanding Opti
and other Awards, either (i) make appropriate miovi for the adoption and continuation of the Rigrthe acquiring or successor corporation
and for the protection of any such outstanding @ystiand other Awards by the substitution on antahlé basis of appropriate stock of the
Company or of the merged, consolidated or othervdeeganized corporation that will be issuable wéhpect to the Stock, provided that the
excess of the aggregate Fair Market Value of tlaeeshsubject to the Options immediately after sudstitution over the Option Price ther

is not more than the excess of the aggregate Faikét VValue of the shares subject to such Optiomseadiately before such substitution over
the Option Price thereof, or (ii) upon written ratito the Participants, provide that all unexeti®ptions must be exercised within a
specified number of days of the date of such natiddey will be terminated. In the latter eveht Committee shall accelerate the exercise
dates of outstanding Options and accelerate theateen period and modify the performance requiesnts for any outstanding Awards so that
all Options and other Awards become fully vestadrgo any such Corporate Transaction, providedvéher, that any acceleration shall be
subject to the limitations and provisions of Settl@.2.

(b) Corporate Transaction. A Corporate Transacituall include any of the following:

(i) with the consent of the Board, a Person othantExisting Shareholders or a Person controlleBxXisting Shareholders becomes the
ultimate Beneficial Owner of more than 20% of tb&al voting power of the Voting Stock of the Compamd such ownership represents a
greater percentage of the total voting power ofMbeng Stock of the Company than is Beneficiallwi@ed by Existing Shareholders on such
date; except the following acquisitions are notoap@rate Transaction: (A) an acquisition of Vot®pck by the Company or one of its
wholly-owned subsidiaries or (B) an acquisitiorMafting Stock that meets the conditions in clauggs (B) and (C) of paragraph (ii) of this
Section 5.1(b) below, or (C) an acquisition by anyployee benefit plan (or related trust) sponsoradaintained by the Company or by any
corporation controlled by the Company;

(il) the Company consolidates with, or merges witlinto, another Person or the Company or a sudnyidif the Company sells, assigns,
conveys, transfers, leases or otherwise disposai @f substantially all of its assets to any Bars a transaction that would require approval
of the Company's shareholders under Section 7-012ahd 7-112-102 of the Colorado Business Corpmrdict (except a transfer to an
entity wholly-owned by the Company or one of itsolyrowned subsidiaries), or any Person consolslatith, or merges with or into, the
Company, (each a "Business Combination") unlessiddiately following such Business Combination, é)or substantially all of the
individuals and entities who were the Beneficial i@ns, respectively, of the Company Common StockG@mpany Voting Stock
immediately prior to such Business Combination Bieraly Own, directly or indirectly, 50% or mord,aespectively, the then-outstanding
shares of common stock and the combined voting pofvine then-outstanding Voting Stock of the cogtion resulting from such Business
Combination (including, without limitation, a con@ion that as a result of such transaction owasibmpany and all or substantially all of
the Company's assets either directly or thoughoomaore subsidiaries) in substantially the sam@@mions as their ownership, immediately
prior to such Business Combination of the Compaagnfon Stock and Company Voting Stock, (B) no Pe(stimer than (1) Existing
Shareholders and any Person controlled by ExiShmayeholders, (2) any corporation resulting frowhsBusiness Combination or (3) any
employee benefit plan (or related trust) of the @any or such corporation resulting from such Bussn@ombination) Beneficially Owns,
directly or indirectly, 20% or more of the then-tstanding voting power of the Voting Stock of swdnporation and Beneficially Owns a
greater percentage of the voting power of suchngp8tock of such Person than the Existing Shareln®land any Person controlled by
Existing Shareholders and (C) at least a majofith® members of the board of directors of the coapon resulting from such Business
Combination were members of the Board at the timtbeaction of the Board, if any, providing forcbuBusiness Combination or if there \
not such action, on the effective date of this asheenand restated Plan; or

(iiif) with the consent of the Board individuals whan the effective date of this amended and resfaten, constitute the Board (together with
any thereafter elected directors whose electiothbyBoard or whose nomination by the Board fort@edy the Company's shareholders
approved by a vote of at least a majority of theners of the Board then in office who either weenthers of the Board on the effective
date of this amended and restated Plan, or whestai or nomination for election was previouslyagproved) cease for any reason to
constitute a majority of the members of the Boaehtin office.

(c) For purposes of subsection 5.1(b) and Sect®8, the following definitions are applicable:

(i) Beneficial Owner and Beneficially Own" mean lénial ownership as defined in Rules 13d-3 and-33chder the 1934 Act, except that a
person shall be deemed to beneficially own all gdes that such person has the right to acquitesther such right is exercisable
immediately or only after the passage of time.

(i) "Company Common Stock" means the Company's<ECommon Stock and any other common stock (whetbting or non-voting)
that may be hereafter issut



(iii) "Existing Shareholder" means the Adolph Caahs Trust, any individual who or entity which Haeen, is or in the future becomes a
trustee thereof or any beneficiary thereof, anypttust the primary beneficiaries of which arecgeslants of Adolph Coors, Sr. or spouses or
former spouses of such descendants, and/or anyidndi who or entity which has been, is or in thtufe becomes a trustee of any such ti

or any beneficiary thereof.

(iv) "Person" means any individual, entity or grqugthin the meaning of
Section 13(d)(3) or 14(d)(2) of the 1934 Act).

(v) "Voting Stock" means any and all shares, irdeseparticipations, rights in or other equivalesftsapital stock and warrants or options
exchangeable for or convertible into such capt@atls which ordinarily has the power to vote for #lection of directors, managers or other
voting members of the governing body (the "Govegritmard") of a Person. If any members of the GonerBoard are elected by classes of
common stock voting as separate classes, VotingkStrall mean the stock of the class of commorkstatitled to elect the majority of the
Governing Board, provided, if the separate classe®ntitled to elect equal numbers of the GoverBioard, then all such shares of common
stock shall be deemed to be Voting Stock, but titeng power of Voting Stock held by a Person (idighg the Existing Shareholders) shall
separately calculated for each class and the resudiach class shall be deemed to be Beneficialédship of Voting Stock of the Company.

Section 6
Participation

6.1 In General. Participants in the Plan shalHosé Eligible Employees who, in the judgment of@menmittee, are performing, or during-
term of their incentive arrangement will perfornital/services in the management, operation andldereent of the Company or an Affiliat
Corporation, and significantly contribute, or arpected to significantly contribute, to the achimest of long-term corporate economic
objectives. Participants may be granted from timrhe one or more Awards; provided, however, thatgrant of each such Award shall be
separately approved by the Committee, and recéiph@ such Award shall not result in automatic ietcef any other Award. Upon
determination by the Committee that an Award ibéa@yranted to a Participant, written notice shalfjlven to such person, specifying the
terms, conditions, rights and duties related tleergach Participant shall, if required by the Combei, enter into an agreement with the
Company, in such form as the Committee shall détexrand that is consistent with the provisionshef Plan, specifying such terms,
conditions, rights and duties. Awards shall be dsgto be granted as of the date specified in taetgesolution of the Committee, which
date shall be the date of any related agreemehttiét Participant. In the event of any inconsisydmetween the provisions of the Plan and
any such agreement entered into hereunder, théspos of the Plan shall govern.

6.2 Restriction on Award Grants to Certain Indivathu Notwithstanding the foregoing provisions o€t8m 6.1, no Awards shall be grante«
any lineal descendant of Adolph Coors, Jr. withtbetprior written approval of counsel to the Comypas to the effect of any such grant on
the possible status of the Company as a "persadinly company" within the meaning of

Section 542 of the Internal Revenue Code.

6.3 General Restrictions on Awards. Awards coveriagnore than 500,000 shares of Stock may be gtaotany Participant under this Plan
during any calendar year.

Section 7
Stock Options

7.1 Grant of Stock Options. Coincident with or éeling designation for participation in the PlarRaticipant may be granted one or more
Options. In no event shall the exercise of one @ypéiffect the right to exercise any other Optiomffect the number of shares of Stock for
which any other Option may be exercised, excepragided in subsection 7.2(j).

7.2 Stock Option Certificates. Each Option granteder the Plan shall be evidenced by a writtenkstqtion certificate or agreement. A
stock option certificate or agreement shall beaddoy the Company in the name of the Participaatttom the Option is granted (the "Option
Holder") and shall incorporate and conform to tbaditions set forth in this Section 7.2, as welkash other terms and conditions, not
inconsistent herewith, as the Committee may consipgpropriate in each case.

() Number of Shares. Each stock option certificatagreement shall state that it covers a spéaifienber of shares of the Stock, as
determined by the Committee.

(b) Price. The price at which each share of Staslered by an Option may be purchased shall berdeted in each case by the Committee
and set forth in the stock option certificate oremgnent.

(c) Duration of Options; Restrictions on ExerciBach stock option certificate or agreement shatesthe period of time, determined by the
Committee, within which the Option may be exercibgdhe Option Holder (the "Option Period"), an@llalso set forth any installment or
other restrictions on Option exercise during suehqdl, if any, as may be determined by the Commni



(d) Termination of Employment, Death, DisabilittcEThe Committee may specify and cause to beatefiein the Option certificate or
agreement the period, if any, during which an Qptitay be exercised following termination of the iOptHolder's services. The effect of t
subsection 7.2(d) shall be limited to determinimg tonsequences of a termination and nothing snsthibsection 7.2(d) shall restrict or
otherwise interfere with the Company's discretidgtihwespect to the termination of any individuaksvices. If the Committee does not
otherwise specify, the following shall apply:

(i) If the employment of the Option Holder is temated within the Option Period for cause, as detechby the Company, the Option shall
thereafter be void for all purposes. As used ia hibsection 7.2(d)(i), "cause” shall mean a gridation, as determined by the Company, of
the Company's established policies and procedures.

(i) If the Option Holder retires from employment the Company or its affiliates during the OpticeriBd pursuant to the Company's
retirement policy, or if the Option Holder becontésabled (as determined pursuant to the Compamyig-Term Disability Plan), the Option
may be exercised by the Option Holder, or in theeaaf death by the persons specified in subseftipof this subsection 7.2(d), within
thirty-six months following his or her retirementdisability (provided that such exercise must oagithin the Option Period), but not
thereafter. In any such case, the Option may becisesl only as to the shares as to which the Optamhbecome exercisable on or before the
date of the Option Holder's termination of employine

(iv) If the Option Holder dies during the Optionrfeel while still employed or within the one yearrjoel referred to in (iv) below, or within
the thirty-siximonth period referred to in (ii) above, the Optioay be exercised by those entitled to do so ureeOiption Holder's will or b
the laws of descent and distribution within fiftemonths following the Option Holder's death, (po®d that such exercise must occur within
the Option Period), but not thereafter. In any scabe, the Option may be exercised only as tolthees as to which the Option had become
exercisable on or before the date of the Optiordeit death.

(iv) If the employment of the Option Holder by tBempany is terminated (which for this purpose mehasthe Option Holder is no longer
employed by the Company or by an Affiliated Corpian® within the Option Period for any reason ottiean cause, retirement pursuant tc
Company's retirement policy, disability or the @ptHolder's death, the Option may be exercisedeyption Holder within one year
following the date of such termination (providedttsuch exercise must occur within the Option RBribut not thereafter. In any such case,
the Option may be exercised only as to the sharés which the Option had become exercisable drefore the date of termination of
employment.

(e) Transferability.

(i) Except as specifically provided in subsectio?(&)(ii) below, an Option shall not be transfeeaby the Option Holder except by will or
pursuant to the laws of descent and distributiam Ofption shall be exercisable during the Optionddok lifetime only by him or her, orin 1
event of Disability or incapacity, by his or heragdian or legal representative. The Option Holdguwardian or legal representative shall have
all of the rights of the Option Holder under thiar®

(i) The Committee may, however, provide at theetiaf grant or thereafter that the Option Holder rivapsfer an Option to a member of the
Option Holder's immediate family, a trust of whitkembers of the Option Holder's immediate familytaeeonly beneficiaries, or a
partnership of which members of the Option Holdensediate family or trusts for the sole benefitlod Option Holder's immediate family
are the only partners (the "InterVivos Transferebtimediate family means the Option Holder's sppisseie (by birth or adoption), parents,
grandparents, siblings (including half brothers aistiers and adopted siblings) and nieces and mepiNo transfer shall be effective unless
the Option Holder shall have notified the Compahthe transfer in writing and has furnished a copthe documents that effect the transfer
to the Company. The InterVivos Transferee shaBudgect to all of the terms of this Plan and thei@y including, but not limited to, the
vesting schedule, termination provisions, and th@mer in which the Option may be exercised. The @itae may require the Option Hol
and the InterVivos Transferee to enter into an eppate agreement with the Company providing farpag other things, the satisfaction of
required tax withholding with respect to the exseodf the transferred Option and the satisfactfaang Stock retention requirements
applicable to the Option Holder, together with sotter terms and conditions as may be specifieth&®yCommittee. Except to the extent
provided otherwise in such agreement, the Inter¥ivansferee shall have all of the rights and albligns of the Option Holder under this
Plan.

(f) Agreement to Continue in Employment. Each stopton certificate or agreement shall contain@ption Holder's agreement to remair
the employment of the Company, at the pleasureefCiompany, for a continuous period of at leastyaae after the date of such stock op
agreement, at the salary rate in effect on the afatech agreement or at such changed rate as enfaiyelol, from time to time, by the
Company.

(9) Exercise, Payments, Etc.

(i) Each stock option certificate or agreementishialvide that the method for exercising the Optpanted therein shall be by delivery to the
Corporate Secretary of the Company of written mosigecifying the number of shares with respecthizhvsuch Option is exercised and
payment of the Option Price. Such notice shallhba form satisfactory to the Committee and shadcdp the particular Option (or portion
thereof) which is being exercised and the numbehafes with respect to which the Option is bexegr@sed. The exercise of the Stock
Option shall be deemed effective upon receipt ohqwtice by the Corporate Secretary and paymehet€ompany. If requested by the
Company, such notice shall contain the Option Hiddepresentation that he or she is purchasingthek for investment purposes only and
his or her agreement not to sell any Stock so @ms®thin any manner that is in violation of the $ities Act of 1933, as amended, or ¢



applicable state law. Such restrictions, or natizeof, shall be placed on the certificates reprisg the Stock so purchased. The purcha
such Stock shall take place at the principal offioethe Company upon delivery of such notice, laictvtime the purchase price of the Stock
shall be paid in full by any of the methods or aoynbination of the methods set forth in (ii) beldwproperly executed certificate or
certificates representing the Stock shall be issiyeithe Company and delivered to the Option Holterertificates representing Stock are
used to pay all or part of the exercise price, spaertificates for the same number of shar&tadk shall be issued by the Company and
delivered to the Option Holder representing eactifoate used to pay the Option Price, and antamithl certificate shall be issued by the
Company and delivered to the Option Holder repriasgithe additional shares, in excess of the Od#ince, to which the Option Holder is
entitled as a result of the exercise of the Optiba "Additional Shares"). Notwithstanding the fgo@ng, if a Participant has validly elected
accordance with the provisions of the Adolph Cd@esnpany Deferred Compensation Plan, or any succpksn, to defer the receipt of such
Additional Shares, then such Additional Sharesldfelssued and delivered to the trustee of th& farmed pursuant to the provisions of
such Deferred Compensation Plan, or otherwise dfén accordance with the provisions of such DefeCompensation Plan, and the ric
of the Participant with respect to such AdditioBakres shall be determined in accordance withritnagions of the Deferred Compensation
Plan.

(il) The exercise price shall be paid by any offililowing methods or any combination of the folliony methods:
(A) in cash;
(B) by certified or cashier's check payable todtaer of the Company;

(C) by delivery to the Company of certificates eg@nting the number of shares then owned by thie®HDIder, the Fair Market Value of
which equals the purchase price of the Stock pweth@ursuant to the Option, properly endorsedr&msfer to the Company; provided
however, that no Option may be exercised by delitethe Company of certificates representing Stockess such Stock has been held by
the Option Holder for more than six months; forgmses of this Plan, the Fair Market Value of argreh of Stock delivered in payment of
the purchase price upon exercise of the Optiorl bkeahe Fair Market Value as of the exercise daegexercise date shall be the day of
delivery of the certificates for the Stock usegagment of the Option Price; or

(D) by delivery to the Company of a properly execuhotice of exercise together with irrevocabléringions to a broker to deliver to the
Company promptly the amount of the proceeds o&#ie of all or a portion of the Stock or of a Idesm the broker to the Option Holder
necessary to pay the exercise price.

(h) Date of Grant. An option shall be considereth@agng been granted on the date specified in taetgesolution of the Committee.

(i) Notice of Sale of Stock; Withholding. Each stamption certificate or agreement shall provide tagon exercise of the Option, the Option
Holder shall make appropriate arrangements wittCiti@pany to provide for the amount of additionahiolding required by Sections 3102
and 3402 of the Internal Revenue Code and appécsthte income tax laws, including payment of dagks through delivery of shares of
Stock or by withholding Stock to be issued under@ption, as provided in Section 17.

(j) Issuance of Additional Option. If an Option Her pays all or any portion of the exercise pritaroOption with Stock, or pays all or any
portion of the applicable withholding taxes witlspect to the exercise of an Option with Stock witiak been held by the Option Holder for
more than six months, the Committee shall grasutth Option Holder a new Option covering the nundfeshares of Stock used to pay such
exercise price and/or withholding tax. The new @pshall have an Option Price per share equaltd-#ir Market Value of a share of Stock
on the date of the exercise of the Option and $taale the same terms and provisions as the Omb@ept as otherwise determined by the
Committee in its sole discretion. Effective for @pis granted on and after January 1, 1994, thisesution 7.2(j) shall be null and void.

7.3 Shareholder Privileges. No Option Holder shalle any rights as a shareholder with respectyshares of Stock covered by an Option
until the Option Holder becomes the holder of rdaafrsuch Stock, and no adjustments shall be maddifidends or other distributions or
other rights as to which there is a record dateqaimg the date such Option Holder becomes thesholdrecord of such Stock, except as
provided in

Section 4.

Section 8
Restricted Stock Awards

8.1 Grant of Restricted Stock Awards. Coinciderthvar following designation for participation ingliPlan, the Committee may grant a
Participant one or more Restricted Stock Awardssistimg of shares of Stock. The number of sharastgd as a Restricted Stock Award <
be determined by the Committee.

8.2 Restrictions. A Participant's right to retaiR@stricted Stock Award granted to him under Sed8id shall be subject to such restrictions,
including but not limited to his continuous emplogmh by the Company or an Affiliated Corporation #orestriction period specified by the
Committee or the attainment of specified perforneagaals and objectives, as may be establishedeb@dimmittee with respect to such
Award. The Committee may in its sole discretionuiegdifferent periods of employment or differemrfprmance goals and objectives with
respect to different Participants, to different fReted Stock Awards or to separate, designatetiqms of the Stock shares constitutin



Restricted Stock Award. In the event of the deattligability (as defined in subsection 7.2(d)) d?articipant, or the retirement of a
Participant in accordance with the Company's eistadd retirement policy, all employment period atiger restrictions applicable to
Restricted Stock Awards then held by him shall éawith respect to a pro rata part of each such Awased on the ratio between the number
of full months of employment completed at the tiofiéermination of employment from the grant of edatiard to the total number of mont

of employment required for such Award to be fulhnforfeitable, and such portion of each such Awarall become fully nonforfeitable. Tl
remaining portion of each such Award shall be ftefband shall be immediately returned to the Camgptn the event of a Participant's
termination of employment for any other reason, Regtricted Stock Awards as to which the employnpeniod or other restrictions have |
been satisfied (or waived or accelerated as proviggein) shall be forfeited, and all shares otktelated thereto shall be immediately
returned to the Company.

8.3 Privileges of a Stockholder, TransferabilityPArticipant shall have all voting, dividend, lidation and other rights with respect to Stock
in accordance with its terms received by him agstifitted Stock Award under this Section 8 uporbkisoming the holder of record of such
Stock; provided, however, that the Participangbtrio sell, encumber, or otherwise transfer suoklSshall be subject to the limitations of
Sections 9 and 11.2.

8.4 Enforcement of Restrictions. The Committeelstalse a legend to be placed on the Stock cetificissued pursuant to each Restricted
Stock Award referring to the restrictions providadSections 8.2 and 8.3 and, in addition, maysrsdle discretion require one or more of the
following methods of enforcing the restrictionseeéd to in Sections 8.2 and 8.3:

(a) Requiring the Participant to keep the Stockifteates, duly endorsed, in the custody of the @any while the restrictions remain in
effect; or

(b) Requiring that the Stock certificates, duly ersgd, be held in the custody of a third party @ktile restrictions remain in effect.
Section 9
Purchase of Stock

9.1 General. From time to time the Company may naakeffer to certain Participants, designated leyGommittee in its sole discretion, to
purchase Stock from the Company. The number oeshairStock offered by the Company to each seldeteticipant shall be determined by
the Committee in its sole discretion. The purchasee for the Stock shall be as determined by tbmittee in its sole discretion and may
less than the Fair Market Value of the Stock. Tadi€ipants who accept the Company's offer shaltipase the Stock at the time designated
by the Committee. The purchase shall be on sucti@uial terms and conditions as may be determinethb Committee in its sole discretic

9.2 Other Terms. The Committee may, in its solerdtion, grant Options, Restricted Stock, or anyimation thereof, on terms and
conditions determined by the Committee, in its stiéeretion, to the Participants who purchase Spagkuant to Section 9.1.

Section 10
Other Common Stock Grants

From time to time during the duration of this Pltre Board may, in its sole discretion, adopt onmore incentive compensation
arrangements for Participants pursuant to whichPdicipants may acquire shares of Stock, whdihgurchase, outright grants, or
otherwise. Any such arrangements shall be subpetiet general provisions of this Plan and all shafeStock issued pursuant to such
arrangements shall be issued under this Plan.

Section 11
Company Right To Purchase Stock

11.1 Right of First Refusal. (a) The Committee miayts sole discretion, provide at the time of grant of an Award and cause to be refle
in the certificate or agreement with respect tchstiward that the Stock acquired pursuant to the Blall be subject to the Company's right
of first refusal set forth in the following subsects of this Section 11.1. The Committee may dlsds sole discretion, waive the Company's
rights under this Section 11 with respect to ouiditag Awards and may modify outstanding Awards adicgly.

(b) In the event of the death of a Participanif arParticipant at any time proposes to transfgr @ the Stock acquired pursuant to the Ple

a third party, the Participant (or his personatespntative or estate, as the case may be) shiedl anaritten offer (the "Offer") to sell all of
the Stock acquired pursuant to the Plan then owegdbte Participant (or thereafter acquired by theiBipant's estate or personal
representative pursuant to any Award hereundahe@ompany at the "purchase price" as hereindé#ned. In the case of a proposed sale
of any of the Stock to a third party, the Offerlshtate the name of the proposed transferee antetins and conditions of the proposed
transfer. In a case of a proposed sale through arégistered broker/dealer, the Offer shall dtegename and address of the broker. The
Company shall have the right to elect to purchdguat not less than all) of the shares of Stdidke Company shall have the right to elect to
purchase the shares of Stock for a period of t8hdays after the receipt by the Company of the©ffhe provisions of this Section 11 st



apply to proposed sales through or to a registerekier/dealer at the prevailing market price, efféine prevailing market price should
fluctuate between the date the Company receive®ftes and the date the Company elects to purctiesshares of Stock. In all cases, the
purchase price for the Stock shall be determinedyaunt to subsection 11.1(e).

(c) The Company shall exercise its right to puretthe Stock by given written notice of its exerdis¢he Participant (or his personal
representative or estate, as the case may bag @ompany elects to purchase the Stock, paymettideshares of Stock shall be made in full
by Company check. Any such payments shall be maithénwen (10) days after the election to purchiaae been exercised.

(e) If the Stock is not purchased pursuant to tinedgoing provisions, the shares of Stock may besfeared by the Participant to the proposed
transferee named in the Offer to the Company,eénceise of a proposed sale to a third party. Howéwsuch transfer is not made within 120
days following the termination of the Company'sititp purchase, a new offer must be made to thepaagnbefore the Participant can
transfer any portion of his shares and the promisiaf this Section 11 shall again apply to suchdier. If the Company's right of first refusal
under this Section 11 is created by an event dtizar a proposed transfer to a third party, theeshaf Stock shall remain subject to the
provisions of this Section 11 in the hands of #gistered owner of the Stock.

(e) The purchase price for each share of Stockhased by the Company pursuant to this Section a4l Ista equal to the Fair Market Value
the Stock on the date the Company receives the Orfider subsection 11.1(a).

11.2 Marking of Certificates. The Committee shaljuire that certificates representing shares afkSacquired pursuant to this Plan that are
subject to the provisions of subsections 11.1(tjubh (e) bear the following legend:

The shares of stock represented by this Certifiaegesubject to all the terms of the Adolph CooosnPany Equity Incentive Plan, as the Plan
may be amended from time to time (the "Plan") anthé terms of a [Non-Qualified Stock Option Agres) [Restricted Stock Agreement]
[Stock Purchase Agreement] between the CompanytenBarticipant (the "Agreement"). Copies of thenPAnd the Agreement are on file at
the office of the Company. The Plan and the Agregnsmong other things, limit the right of the Owietransfer the shares represented
hereby and provides that in certain circumstanteshares may be purchased by the Company.

Section 12
Change in Control

12.1 In General. In the event of a Change in Cowifrthe Company as defined in Section 12.3, tiseibject to the provisions of Section 12.2,
(a) all Options shall become immediately exercisabifull during the remaining term thereof, andlshemain so, whether or not the
Participants to whom such Options have been graetedin employees of the Company or an Affiliatedg@ration; and (b) all restrictions
with respect to outstanding Restricted Stock Awaitt| immediately lapse. The Committee shallhm évent of a Change in Control of the
Company, either (x) make appropriate provisiontti@er adoption and continuation of the Plan and tiistanding Options by the acquiring or
successor corporation and for the protection a$tautling Options by the substitution on an equétéalsis of appropriate stock of the
Company or of the merged, consolidated or othengeetzed corporation that will be issuable withpexst to the Stock, provided that the
excess of the aggregate Fair Market Value of tlageshsubject to the Options immediately after swd¥stitution over the Option Price ther

is not more than the excess of the aggregate Faikét Value of the shares subject to such Optiomsadiately before such substitution over
the Option Price thereof, or (y) upon written netto the Participants, provide that all unexerci®gtions must be exercised within a
specified number of days of the date of such naticdey will be terminated.

12.2 Limitation on Payments. If the provisions etc8on 5 or 12 would result in the receipt by amyteipant of a payment within the
meaning of

Section 280G of the Internal Revenue Code andetpelations promulgated thereunder and if the ré@dipuch payment by any Participant
would, in the opinion of independent tax counsaleaognized standing selected by the Company,trigstile payment by such Participant of
any excise tax provided for in Section 4999 ofltiternal Revenue Code, then either (a) the amdusuch payment shall be reduced in the
manner determined by the Committee to the extentired, in the opinion of such independent tax eelirto prevent the imposition of such
excise tax; or (b) the amount of such payment stailbe reduced, depending upon whichever appnesthts in the greatest net after-tax
benefit to the Participant, as determined by sndependent tax counsel.

12.3 Definitions. (a) For purposes of the PlanChdnge in Control" means such time as:

(i) without the consent of the Board, a Person mothan Existing Shareholders or a Person contrdiiefixisting Shareholders becomes the
ultimate Beneficial Owner of more than 20% of tbtat voting power of the Voting Stock of the Compamd such ownership represents a
greater percentage of the total voting power ofMbeng Stock of the Company than is Beneficiallw@ed by Existing Shareholders on such
date; except the following acquisitions are not@@e in Control: (A) an acquisition of Voting Stdzy the Company or one of its wholly-
owned subsidiaries or (B) an acquisition of VotBigck that complies with clauses (A), (B) and (€pection 5.1(b)(ii) or (C) an acquisition
by any employee benefit plan (or related trusthspoed or maintained by the Company, or by anyaratjpn controlled by the Company, or

(iii) without the consent of the Board, individuaio on the effective date of this amended andredtPlan constitute the Board (together
with any thereafter elected directors whose eledbipthe Board or whose nomination by the Boardefection by the Company's
shareholders was approved by a vote of at leastjarity of the members of the Board then in offigeo either were members of the Bo.



on the effective date of this amended and restfaa or whose election or nomination for electicasypreviously so approved) cease for any
reason to constitute a majority of the membersiefBoard then in office; or

(iii) the shareholders of the Company approve apeta liquidation or dissolution of the Company.
(b) The definitions set forth in subsection 5.1l apply for purposes of this Section 12.3.
Section 13

Rights of Employees; Participants

13.1 Employment. Nothing contained in the Plamaaiy Option or Restricted Stock Award granted atide Plan shall confer upon any
Participant any right with respect to the contimuabf his or her employment by the Company or Affiliated Corporation, or interfere in
any way with the right of the Company or any Aé#ted Corporation, subject to the terms of any sgpamployment agreement to the
contrary, at any time to terminate such employneerno increase or decrease the compensation ¢fdtecipant from the rate in existence at
the time of the grant of an Option or Restrictedc&tAward. Whether an authorized leave of absemcabsence in military or government
service, shall constitute a termination of emplogrshall be determined by the Committee at the.time

13.2 Nontransferability. Except as provided otheeally the Committee at the time of grant or theéeeaiio right or interest of any Participant
in an Option or a Restricted Stock Award (priothie completion of the restriction period applicatblereto), granted pursuant to the Plan,
shall be assignable or transferable during thédife of the Participant, either voluntarily or iduntarily, or subjected to any lien, directly or
indirectly, by operation of law, or otherwise, iading execution, levy, garnishment, attachmentigeeor bankruptcy. In the event of a
Participant's death, a Participant's rights angr@sts in Options and Restricted Stock Awards sttathe extent provided in Sections 7, 8 and
9, be transferable by testamentary will or the lafvdescent and distribution, and payment of anguamts due under the Plan shall be made
to, and exercise of any Options may be made byR#n#cipant's legal representatives, heirs ortésgma If in the opinion of the Committee a
person entitled to payments or to exercise rigtitis ®espect to the Plan is disabled from caringhisraffairs because of mental condition,
physical condition or age, payment due such pensaybe made to, and such rights shall be exerbigeslich person's guardian, conservator
or other legal personal representative upon fuimgsthe Committee with evidence satisfactory to@menmittee of such status.

Section 14
General Restrictions

14.1 Investment Representations. The Company ntpyresany person to whom an Option, Restricted iSfoeard, Stock is granted, or to
whom Stock is sold, as a condition of exercisinghs@ption or receiving such Restricted Stock Awaré&tock, or purchasing such Stock, to
give written assurances in substance and fornfaetiisy to the Company and its counsel to the étfest such person is acquiring the Stock
subject to the Option, Restricted Stock Award, B@nt, or purchase of Stock, for his own accdaninvestment and not with any present
intention of selling or otherwise distributing tek@me, and to such other effects as the Companysdeecessary or appropriate in order to
comply with Federal and applicable state securities.

14.2 Compliance with Securities Laws. Each Optiod Restricted Stock Award, and Stock grant or pasetshall be subject to the
requirement that, if at any time counsel to the @any shall determine that the listing, registratiormualification of the shares subject to
such Option, Restricted Stock Award, Stock graruwchase upon any securities exchange or undestateyor federal law, or the consent or
approval of any governmental or regulatory bodye@sessary as a condition of, or in connection wfith issuance or purchase of shares
thereunder, such Option, Restricted Stock Awardtock grant or purchase may not be accepted aocisgd in whole or in part unless such
listing, registration, qualification, consent opagval shall have been effected or obtained on itiond acceptable to the Committee. Nothing
herein shall be deemed to require the Companyiity dpr or to obtain such listing, registrationguralification.

14.3 Changes in Accounting Rules. Notwithstandimg @ther provision of the Plan to the contrarydifiring the term of the Plan, any char
in the financial or tax accounting rules applicaiol®ptions or Restricted Stock Awards shall odbat, in the sole judgment of the
Committee, may have a material adverse effect emdported earnings, assets or liabilities of toen@any, the Committee shall have the
right and power to modify as necessary, any thestaading and unexercised Options and outstandasriRted Stock Awards as to which
the applicable employment or other restrictionsehiaot been satisfied.

Section 15
Other Employee Benefits

The amount of any compensation deemed to be ratbiva Participant as a result of the exercisendDagtion, the sale of shares received
upon such exercise, the vesting of any RestrictedkSAward, or the purchase or grant of Stock, Istatl constitute "earnings" with respect to
which any other employee benefits of such empl@yealetermined, including without limitation benrefinder any pension, profit sharing,
life insurance or salary continuation pl



Section 16
Plan Amendment, Modification and Termination

The Board may at any time terminate, and from tioméme may amend or modify the Plan provided, haavethat no amendment or
modification may become effective without approofithe amendment or modification by the sharehalifeshareholder approval is required
to enable the Plan to satisfy any applicable stayutr regulatory requirements, or if the Compamythe advice of counsel, determines that
shareholder approval is otherwise necessary oratdsi

No amendment, modification or termination of tharPthall in any manner adversely affect any OptiBestricted Stock Awards or Sto
theretofore granted or purchased under the Plahoutithe consent of the Participant holding suptighs, Restricted Stock Awards or
Stock.

Section 17
Withholding

17.1 Withholding Requirement. The Company's obiaye to deliver shares of Stock upon the exerdismgp Option, the vesting of any
Restricted Stock Award, or the grant or purchasgtotk shall be subject to the Participant's sattgin of all applicable federal, state and
local income and other tax withholding requirements

17.2 Withholding With Stock. The withholding obligzn with respect to the grant of Restricted Stskekll be satisfied by the Company's
withholding from the shares otherwise issuabld®Rarticipant shares of Stock having a value egudle amount required to be withheld.
The value of shares of Stock to be withheld shalbased on the Fair Market Value of the Stock erdtite that the amount of tax to be
withheld is to be determined.

Section 18
Requirements of Law

18.1 Requirements of Law. The issuance of Stocktlaagayment of cash pursuant to the Plan shalbgect to all applicable laws, rules ¢
regulations.

18.2 Federal Securities Law Requirements. If ai@paint is an executive officer or director of tiempany within the meaning of Section
the Committee may require that Awards granted heteushall be subject to all conditions requiredarrRule 16b-3, or any successor rule
promulgated under the 1934 Act, to qualify the AdvBor any exception from the provisions of Sectiditb) of the 1934 Act available under
that Rule. Such conditions shall be set forth snagreement with the Participant which describesivard.

18.3 Governing La. The Plan and all agreementaineler shall be construed in accordance with anemped by the laws of the State of
Colorado.

Section 19
Duration of the Plan.

The Plan shall terminate at such time as may bermd@ted by the Board of Directors, and no OptioiRestricted Stock Award, or Stock st
be granted or purchased after such terminatiorio@ptand Restricted Stock Awards outstanding atithe of the Plan termination may
continue to be exercised, or become free of raiginis, or paid, in accordance with their terms.

Dated:

ADOLPH COORS COMPANY
ATTEST:

By:
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