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Pentland's obligations under the Loan are secweddenior pledge to Bank of 700,000 Class B exgeable shares of Molson Coors
Canada Inc. ("Exchangeable Shares"), a subsidfaviotson Coors Brewing Company ("Molson Coors")dd®entland's rights under
the Forward. Pentland's obligations under the Fahage secured by a subordinate pledge to Buytlreofame 700,000 Exchangeable
Shares. The Exchangeable Shares are exchanged#ideoption of the holder for shares of Class B iwmm stock of Molson Coors
("Class B Shares") on a one-for-one basis.

Under the pledges, Pentland may exchange the Egehbie Shares for a like number of Class B Sharesned in exchange for
Exchangeable Shares, which will become subjedta@tedges (any shares subject to the pledgeshamhEkchangeable Shares or
Class B Shares, the "Pledged Shares"). Pentlanceteased voting rights in the Pledged Shares badight to any dividends or
distributions paid in cash on the Pledged Sharesynyear, up to $0.96 per share. Any cash dividemdl cash distributions in excess
of that amount are payable by Pentland to Buyer.

The purchase date of the Forward is December 8} g8& "Purchase Date"), and settlement of the Batwvill occur three business
days after the Purchase Date (the "Settlement pPathé Forward provides for cash settlement. HoweRentland may elect to switch
from cash settlement to settling the Forward byvdehg 700,000 Class B Shares to Buyer (and, ddipgrupon the availability of
certain exemptions from the prospectus requiremamigr Canadian securities laws, elect to switocmfphysical settlement to cash
settlement, and vice versa). Any such election hashade at least a specified number of days fwithre Purchase Date, which
depends on whether the Pledged Shares comprisafgeable Shares or Class B Shares and on certaadi@a securities law
considerations.

Under the Forward, the "Relevant Price" equalsatrerage of the volume-weighted average per share of the Class B Shares for
each of the five trading days immediately precedirggPurchase Date, and the "Forward Price" edqnelRelevant Price, subject to a
cap price of $54.22 ("Cap Price") and a floor pa€&41.00 ("Floor Price"). Accordingly, (i) if theelevant Price is greater than or
equal to the Cap Price, the Forward Price will ead to the Cap Price, (ii) if the Relevant Prisdeiss than or equal to the Floor Price,
the Forward Price will be equal to the Floor Praed (iii) if the Relevant Price is between thedflBrice and the Cap Price, the
Forward Price will be equal to the Relevant Price.

The Forward Price is subject further to downwaristinent by the value of any dividends or distritns on the Pledged Shares m
other than in cash.

Under cash settlement of the Forward: (i) if théeRant Price is greater than the Forward Pricefl&ed will pay Buyer an amount
equal to the difference between the Relevant Ruickethe Forward Price, multiplied by 700,000; ifithe Relevant Price is less than
the Forward Price, then Buyer will pay Pentlancharount equal to the difference between the ForRaiak and the Relevant Price,
multiplied by 700,000; and (iii) if the Relevanti& is equal to the Forward Price, then no payméhbe due from either party, and
the Forward will terminate. If the Forward is sedtlby physical delivery, Pentland will deliver 7000 Class B Shares to Buyer, and
Buyer will pay Pentland an amount equal to 700,@0Wiplied by the Forward Price.

In accordance with the provisions of the Forwarscdibed in footnote 5 above, the Relevant Price detsrmined to be $74.7588,
which, because it was above the Cap Price, willltés the Forward terminating on December 8, 2(Pdntland will pay $14,377,160
to Buyer in settlement of the Forward on the Setélet Date.

On December 3, 2014, Pentland entered into an @fafd contract and a related confirmation, suppleted by a notice dated
December 8, 2014, that provided the price termth@tontract (collectively, the "2014 Forward") lwin unaffiliated third party buyer
("2014 Buyer") as part of a monetization transacftbe "2014 Transaction"). As part of the 2014riBaction, a Canadian chartered
bank affiliate of 2014 Buyer ("2014 Bank") has agtéo make a zero coupon loan to Pentland in tineipal amount of
$14,586,013.94 (the "2014 Loan") that is payablesish at the settlement of the 2014 Forward.

Pentland 's obligations under the 2014 Loan wilséeured by a senior pledge to 2014 Bank of 321D@bangeable Shares and
Pentland 's rights under the 2014 Forward. Pentiotligations under the 2014 Forward are sechbyeal subordinate pledge

(together with the senior pledge to 2014 Bank,"#844 Pledges") to 2014 Buyer of 321,000 Exchanlge8bhares. The Exchangeable
Shares are exchangeable at the option of the hfld@lass B Shares on a one-for-one basis. Uiie2®14 Pledges, Pentland may
exchange the Exchangeable Shares for a like nuailiglass B Shares obtained in exchange for Exchabige&hares, which will
become subject to the 2014 Pledges (any sharescsubjthe 2014 Pledges, the "2014 Pledged Sharsijland retained voting

rights in the 2014 Pledged Shares and the rigahyodividends or distributions paid in cash on2B&4 Pledged Shares in any year, up
to $1.48 per share.

The purchase date of the 2014 Forward is Decemt#201® (the "2019 Purchase Date"), and settlemfeihiea?014 Forward will occur
three business days after the 2019 Purchase Dae2(14 Forward provides for cash settlement. HeweRentland may elect to
switch from cash settlement to settling the 201Avaod by delivering 321,000 Class B Shares to 2dyer (and, depending upon the
availability of certain exemptions from the prospuscrequirements under Canadian securities lawst & switch from physical
settlement to cash settlement, and vice versa).sioh election must be made at least a specifiethauof days prior to the 2019
Purchase Date, which depends on whether the 2@H§&d Shares comprise Exchangeable Shares orECHisares and on certain
Canadian securities law considerations.

Under the 2014 Forward, the relevant price (thelZ2Relevant Price") will equal the average of tblumne-weighted average per
share price of the Class B Shares for each ofitkearfading days immediately preceding the 201Pase Date, and the forward price
(the "2014 Forward Price") will equal the 2014 Reelet Price, subject to a cap price of $88.6940142Cap Price") and a floor price
of $65.7814 ("2014 Floor Price"). Accordingly, fithe 2014 Relevant Price is greater than or etju#ie 2014 Cap Price, the 2014
Forward Price will be equal to the 2014 Cap Prfggif the 2014 Relevant Price is less than orada the 2014 Floor Price, the 2014
Forward Price will be equal to the 2014 Floor Praed (iii) if the 2014 Relevant Price is betwelea 2014 Floor Price and the 2014
Cap Price, the 2014 Forward Price will be equah®2014 Relevant Price.

The 2014 Forward Price is subject further to downladjustment by the value of any dividends onitigtions on the 2014 Pledged
Shares made other than in cash.



(14) Under cash settlement of the 2014 Forward: (héf 2014 Relevant Price is greater than the 201wardrPrice, Pentland will pay
2014 Buyer an amount equal to the difference batvtlee 2014 Relevant Price and the 2014 ForwardPmeiltiplied by 321,000; (ii)
if the 2014 Relevant Price is less than the 20JvBa Price, 2014 Buyer will pay Pentland an amaeqtal to the difference between
the 2014 Forward Price and the 2014 Relevant Pricdtjplied by 321,000; and (jii) if the 2014 Reet Price is equal to the 2014
Forward Price, no payment will be due from eitharty, and the 2014 Forward will terminate.

(15) If the 2014 Forward is settled by physical delivérgntland will deliver 321,000 Class B Shares@®4?Buyer, and 2014 Buyer will
pay Pentland an amount equal to 321,000 multigiethe 2014 Forward Price.

Remarks:

On December 1, 2009, Pentland Securities (1981)'1Rentland") entered into an OTC forward conteaad a relate
confirmation, supplemented by a notice dated Deesmp2009, that provided the price terms of thatrewt
(collectively, the "Forward") with an unaffiliatatird party buyer ("Buyer") as part of a monetipatiransaction (the
"Transaction"). Pentland is owned by Lincolnshir@dings Limited ("Lincolnshire™) and another shawkter, and
the reporting person owns all of the voting se@sibf Lincolnshire. As part of the Transaction adfiliate of Buyer
("Bank") agreed to make a loan to Pentland in tiecpal amount of $22,918,500 (the "Loan"), thapipal of
which and accrued interest thereon is payablesh eathe settlement of the Forward. Pentlandigatibns under the
Loan are secured by a senior pledge to Bank o0D00Class B exchangeable shares of Molson Coorad2amc.
("Exchangeable Shares"), a subsidiary of Molsonr€8wsewing Company ("Molson Coors"), and Pentlandsts
under the Forward.
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