UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 2054¢

SCHEDULE 14A

Proxy Statement Pursuant to Section 14(a) of
the Securities Exchange Act of 18

Filed by the Registranil
Filed by a Party other than the Registt O

Check the appropriate bc

Preliminary Proxy Stateme

Confidential, for Use of the Commission Only (as genitted by Rule 14a-6(e)(2))
Definitive Proxy Statemer

Definitive Additional Materials

Soliciting Material Pursuant to §240.--12

KOOOO

Adolph Coors Company

(Name of Registrant as Specified In Its Chat

Payment of Filing Fee (Check the appropriate b
No fee required
O Fee computed on table below per Exchange Act Ridle-6(i)(4) and (-11.
(1) Title of each class of securities to which tranigecapplies
N/A
(2)  Aggregate number of securities to which transacioplies:
N/A
(3)  Per unit price or other underlying value of trartieaccomputed pursuant to Exchange Act Rule 0-g1 f(ath the amount on
which the filing fee is calculated and state howdis determined

N/A

(4)  Proposed maximum aggregate value of transac
N/A

(5) Total fee paid
N/A

Fee paid previously with preliminary materic
Check box if any part of the fee is offset as pded by Exchange Act Rule 0-11(a)(2) and identi&/ fiing for which the offsetting
fee was paid previously. Identify the previoustijiby registration statement number, or the For@abredule and the date of its filir
(1) Amount Previously Paic
N/A
(2) Form, Schedule or Registration Statement |
N/A
(3) Filing Party:
N/A
(4) Date Filed:
N/A
Persons who are to respond to the collection of iafmation contained in this form are not required torespond unless the form display
a currently valid OMB control number.

ono

This filing consists of the following materials:

(1) atranscript of an investor presentation gisarSeptember 8, 2004 by Timothy V. Wolf, Seniocé/President and Chief
Financial Officer of Adolph Coors Company, in coatien with the proposed transaction between Ad@pbrs Company and Molson Inc.;
and

(2) copies of slides displayed during the invegi@sentation.




Molson/Coors Acquisition
Tim Wolf

Moderator: [Indiscernible] Say what you want about Interbrevd &leineken and the like. A quiet but major pgsaat in the consolidating
global beer business has been Adolph Coors. Noacgsisition of Carling 2 years ago and its pendioguisition of Molson, or merger with
Molson, excuse me, clearly puts Coors on the glbbat map, and something tells us that they mapaakone. Presenting for Coors is CFO
Tim Wolf. Tim, with all that’s going on, we're dghted that your lawyers have allowed you to coffibank you for being here.

Tim Wolf: Thanks, Jeff. And like a good AmericBrpress card, never leave home without your friamdl general counsel. I'm pleased to
be joined today with the presence of Bob Reesglmiral general counsel, and my friend and colleddaeid Dunnewald in the back of the
room, who is our Director of Investor Relation$s freat to be back in Boston for, Jeff, your @ehce. And we had planned to be here as
part of the road show that Dan O’Neill, Leo Kielydal have been doing during July, but unfortunassyyou may recall there’s another event
of some consequence going on in Boston, and gadfictand congestion, we thought we would steeacfor a while, so I'm glad now to
have the opportunity to meet with you today ank #out the proposed merger of equals, and | utedetsleff's slip of the tongue, but really
want to take you through why we think this is atrtrue merger of equals between Molson and Caodwe think this is a wonderful and
important combination; it's very, very beneficiallboth Molson and Coors shareholders alike.
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Before | begin, of course, | need to share our kafeor language, which | want you all to readt kidding, but it is here and it is important,
and especially with those folks who are listenimgtloe webcast, my presentation and remarks thisimpmay well contain forward-looking
statements within the meanings of the U.S. fedaalirities laws, and additional details, unceriegnand assumptions related to the proposec
Molson-Coors merger, can be found in our initisgantation on the merger dated July 22nd, 2004tteatds posted on our web at
MolsonCoors (one word) dot com.

The proposed Molson/Coors brewing company willleefifth-largest brewer in the world. From its theadquarters in Denver and
Montreal, the combined company will have net safe®6 billion US; volume of approximately 60 miliichectoliters; annual EBITDA of
approximately $1 billion US, and the agreement leetwMolson and Coors as | said before is a trugenef equals. Both companies are
brewing businesses with family backgrounds; theyeh@mplimentary strengths. We both have a heritagl commitment to the brewing
business, rigid adherence to the highest standdimisality, integrity and a common vision for futugrowth. Merging the two companies
provides shareholders with a solid prospect ofssnst returns in the short, medium and long-terchldhntalk about that in more detail when
we talk about synergies.

Both Molson and Coors will share governance equalthe merged company. Finally, the merged compes all the potential to move to
the next level, and succeed in the consolidatiobajlbeer business. We believe the combinatidghesfe two companies will create
substantial value for shareholders today and tammorrFirst, it achieves operational and financélle to
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compete in the increasingly competitive global Haesiness. It establishes a very significant fatioth of strong brands in the world’s
leading beer markets.

Our combination builds a platform for participatimgthe continuing brewing industry consolidatioie will maintain the unique character
each company, and finally, we believe it delivensgible benefits to shareholders through substasyieergies, earnings accretion and cash
flow. This combination is about creating and uking value for shareholders. All shareholders3 phases of value creation.

First, we've identified $175 million in annualizeginergies, 50% of which we expect to capture wittf8rmonths of closing our deal. Il
describe the sources of these synergies in a mon@untclear commitment is to bring all of the $Iwblion of synergies to the bottom line
the first 3 years. Given the quick ramp up on soffrthe synergies, we expect this transaction tadmeetive to earnings in the first year,
excluding purchase price accounting and onetimegelsa On a cash EPS basis, we expect the tramsactbe significantly accretive in the
first year and beyond.

Second, we'll use anticipated additional synergiesve the $175 million, to make targeted investsibehind core brands in key markets,
investments that we believe will drive top-line gth.

Third, this merger gives us the operating scalsh casources, and balance sheet strength, torsssgzérior returns for our shareholders long-
term. We believe that the global dynamics of teertbusiness will provide significant strategicvgito opportunities, including building
Coors




Light and the Molson brands in our home marketd,aound the world. In particular, we plan to leage the opportunity in Canada to take
Coors Light, the number one light beer in Canadd, Molson Canadian, the number one brand ovecatktail together to drive growth of
these great brands.

In short, this combination is logical, compelliragd transformational for both our companies. Weaerto the top 5 position worldwide, with
the operational scale and financial strength t@sed as a major player in the global beer industry.

But it's not just scale. This merger brings togethdighly successful players with strong markesipons, in some of the world’s largest and
most profitable beer markets. This expanded gg@bigdase provides diversified sources of reveptadjt, and cash. Additionally, these
companies are a unique strategic and culturaldiir operating geographies are complementary, atfddur management teams have
extensive experience working together for the begiset of the last decade. Coors and Molson wetk founded by pioneering families who
are still very active in our businesses. Both hdaep roots in their respective countries, shassipa for beer, a commitment to quality and
want very much to stay in the beer business farg long time to come.

Both Molson and Coors have aspired to be a tompeplworldwide. This gets each of us there togefirefaster than we could have
envisioned, even twelve months ago, and it doesitbmut burdening the new company with a backbnegkiebt load. Coors goes from being
the 8th largest and Molson goes from the 13th wsitThere’s no magic in being the 5th, by the witysimply
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represents a threshold, of what we believe is itapoif you want to thrive and grow in today’s vexympetitive global beer business.

So what will this top — what will we look like akis top 5 player? Looking at the 12 months endexdd B0, 2004, the company wouwld’hac
pro forma net sales of about $6 billion, EBITDAagfproximately $1.0 billion, and combined 2003 voduaf 60 million hectoliters, or about
51 million U.S. barrels. We will have a producttfolio of more than 40 brands, including CoorshtigMolson Canadian, Carling’s, Coors
Original, Keystone, Aspen Edge, Zima XXX, Worthiogts, Molson Ultra, Export, Molson’s Dry, Rickards,Marca Bavaria, and Kaiser.

Additionally, we will have distribution licensinggeeements with other leading international brewiexduding Heineken, Grupo Modelo,
Grolsch, Foster's, SAB Miller and FEMSA. We willll@important positions in 4 of the top 6 key globaér markets. As you can see from
this chart, no matter how you slice it, by volum@jenue or cash flow, we will be a strong - morergily diversified company with an
expanded profit base, which we believe will help folson Coors Brewing Company with more stableltssand the ability to expand our
presence in high-potential markets around the woFldese markets, in addition to being sizeabkevary profitable; in fact they represent 4
of the top 8 most profitable beer markets in thelevo

And we have very significant presence in these higingin markets. We have the number 1 brand ihtBese markets: Molson Canadian
brands in Canada, Carling in the UK, and the num3idanand in both the U.S. with Coors Light and ma8l with Kaiser. If you look at all ol
brands, we have a market share of 43% in Canaddngias the number one player there. A 21 shatkean
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UK making us a solid number 2, and an 11% markatesim both the U.S. and Brazil making us numbier [3oth of those markets.
Importantly, with our new size comes greater finahstrength. Along with higher revenues, comgsrapimately $1 billion as | mentioned
before, in pro forma EBITDA, $700 million in prorfoa free cash flow, and a net debt to EBITDA rafid.9 times.

Add to this $175 million in already identified sygées, and you see a company with substantial emthfinancial strength, and significantly,
a financial flexibility, that will allow us to drie growth in revenue, profits and returns.

A moment on the balanced way we will run this compaThis is truly a merger of equals. We're cigga Canadian/American company
with headquarters in Montreal and Denver, allowdng ability to integrate the best talent from 2ty companies, without incurring
expensive relocation and ex-pat costs. It's egumdlanced from a governance perspective, incluttiegcomposition of our Board. As you
know, both the Coors and Molson brewing families egry involved in this business, and will rematdtivee participants in shaping its future
direction, for many years to come. Regarding goaece, we've put together what we believe is a welj-balanced Board, in terms of
shareholder representation and expertise.

Molson/Coors will have a 15 member Board of Direstanost of whom will be drawn from the existingabas of both companies. There \
be 5 members elected by the Molson family trustetha@ders, 5 members elected by the Coors famikt shareholders, and 3 directors
elected by the Company’s nonvoting shareholdeis canrent Molson CEO Dan O’Neill and Coors CEO Leo
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Kiely will also be directors. Importantly, 9 membef the company’s board will be independent does; and of course we’ll have an audit
committee composed solely of independent directors.

As shown here, we also intend to establish anefiicsynergies and integration. This office wilbpide a clear point of focus for the
realization of cost savings, and other synergieafptying best practices and global benchmarkifigis group will be chaired by Dan Réill
and will include Eric Molson and Leo Kiely.

As you can sege, this is a transaction that we \eheill deliver real value to our shareholdershia hear term, as we strengthen our market
positions will allow/enable us to deliver improvedurns in the long term as well. One reason wede confidant in our ability to deliver on
these objectives is that we have a great managemamtwith the experience necessary to ensuré¢htbse businesses are combined
seamlessly. Between Eric, Dan, Leo, and myselfhawe over 125 years of consumer industry expegiegned have a proven track record of
building a leading consumer brand company. Ovetasie26 years, Coors has built Coors Light in® Tth largest brand in the world. On
Molson side, the Molson Canadian brand has beeadirg brand in Canada for several years. Molksding number one beer company in
Canada.

Both management teams have demonstrated theityabilcapture operational efficiencies and contasts while maintaining sales growth.
For example at Coors, we've made substantial pesgrereducing our U.S. operations costs duringptise 3 years. Despite unusually stiff
headwinds from energy and other costs recentlyrenenfident that we can achieve our goal of retlyiti.S. operations costs $4 to $5 per
barrel over the next 4 to 5 years. For their pddlson




has met or exceeded every cost reduction target iver the past 5 years, identifying and delngedver $275 million Canadian in cost
savings during that same period.

Both companies have strong experience in internakioperations. Coors has been successful inratiag and operating Carling, the UK
business we bought a little more than 2 years aigd while Molson has encountered issues with igzBoperations, a solid plan is in plact
address these challenges. We'll also ensure thdtave seamless integration, and focus on deliy¢hi@ synergies that will unlock value for
the new company’s shareholders.

Let me describe the $175 million in synergies alyeigentified, which we plan to capture and delit@the bottom line by year end 2007. As
shown here we've identified synergies in 6 primamgkets and these are annualized savings numheiding over 3 years from the date of
close. First, the team has identified $60 milliorcost reductions through the optimization of teenbined brewing network. We have an
extensive system of breweries, packaging planssiildition centers and transportation resourcesutiftout North America, and have
identified areas where there can be immediateralimation. Although the recently announced Shdoah brewery investment is not part of
these synergies, it will help facilitate many oésle opportunities. We also expect to identify tigial areas for consolidation over time,
which would be in addition to the $175 million.

Next, our team has targeted procurement savingpmioximately $43 million and SG&A savings of appnoately $40 million. As:
company twice as large as either was before, wesimilply




have more purchasing leverage, and greater oppiyrfon efficiencies. We plan on eliminating dugdie functions at the corporate level and
consolidating staff where practical.

The fourth bucket we've labeled as bestlass savings, which represents about $12 millicexpected savings. This relates to electing t
with the best and most efficient of the variousteyss the two companies have in place, for instactoggsing the very best IT system or the
very best cash management system and we're alweaidkyng on making these opportunities a reality.

We've identified $10 million in synergies in thétfi area, which we’ve entitled organizational desigrhich relates to the costs that can be
captured by having one network and utilizing oneragions construct. We've also identified $10 imillof other synergies from a whole
variety of sources and specific projects. Thin&uht this way. We believe we can easily achisyeergies of roughly 3.3% of the pro for
cost base, which as I'll show in a moment, reprissahout a 24% increase in EBIT, and we've ceryaielen challenged before, saying 3.3%
is very low; | think that’s right, | think the 3.3% eminently deliverable, and as I've said befare’ve got really specific plans in place to
make that happen.

It's not — it is important to note that we've gaiaimentation, project-by-project, quarter-by-quarad these plans have been developed by
Molson teams by Coors team, which I've been leadangl it really is great to see so much specific eork accomplished over the last 3
months. So, we're confident in the targets, andaduility to bring these synergies to the bottonelas | say over the next 3 years.
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We're confident we can do it fairly rapidly, andtivimaterial profits resulting in the first 12 mosthnd about 87% of the initial synergy
estimates captured by the end of year 2.

We also believe there’s significant margin expamgipportunity. Synergies will have a significamipact on pro forma EBITDA. If you look
at the margin of the combined company, 16.5% witlsguergies, as compared to other leading gloleadérs, Molson/Coors will not initiall
meet the global standard, at least what we'rermpliie global standard. The combined companyheilin a position to capture and identify
its synergies rapidly, and the immediate synergfura will add about 300 basis points to the marigiming us to about 19.5%.

In addition to the $175 million in synergies, wepegt to identify and capture more opportunitiesrakie mid- and long-term. Looking at
AmBev at 35%, and AB at 29%, you can see theraaror significant upside. Molson has taken oup3d.ight business in Canada from
18% margins to 28%, and Coors has been improvingedisreflecting our collective track record ofggress.

The conclusion is the synergies already identifiethis combination provide very significant valereation, and there’s the potential for even
more synergies that will help grow Molson/Coorsgtia future.

Our enhanced financial strength will allow us nolyato deliver profit growth, but also to investanr brands, and business to better grow our
positions for future growth, which we know will genate superior shareholder returns. This busiisedearly about growth. We will use our
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strong cash flow and incremental synergies to ntalgeted investments in support of key brandspahticular, we will put unprecedented
focus behind advancing Coors Light in Canada. €eaisting JV with Molson under which Molson is #$@e distributor of Coors Light in
Canada has been very successful.

Combined, we believe we can do even more to adwieckrand in tandem with Molson Canadian, thedsirpeer brand in Canada. We will
leverage Canadian and Coors Light as our 2 poveerdsrat retail. Likewise, we will be in a positimnprovide enhanced support and focus
behind Molson Canadian in the U.S. We will continaénvest in product innovation which we beliegeof increased importance to our new
company. We believe that products like Aspen E@geling Extra Cold, Zima XXX, Molson Cold Shot aBdvaria, will be important future
growth drivers. We’'ll also continue to invest datly in capital projects, with our spending focts,deliver improved efficiencies and
savings.

Finally, our combined financial profile provideg fong-term success, in that it creates a stroagqim for pursuing value-enhancing
strategic growth opportunities. We've identifiezl/eral areas from which to drive revenue growtmgdorward. In Canada, we’ll unleash
Coors Light, redirect resources from Canadian Liglthe Canadian brand and Coors Light. We belibgee will be significant opportunities
to increase the momentum behind Coors Light wherbthind becomes the combined company’s focus ipréreium light category in
Canada. We'll support a value entry brand to regaare and drive volume savings.

We'll utilize Carling Extra Cold, and the arc tedbngy, which adds an ice glaze to the top of agylalsm the U.K., to drive on-premise
penetration and sales. Inthe U.S.
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we will continue to support Coors Light in develogmh markets, capitalizing on proving brand attrébrgtings. We will expand the testing of
A Marca Bavaria and we’'ll leverage Molson Canadiad Triple XXX in the complete U.S. system.

In the UK, we’'ll look at Molson brands to see i€thare a fit for our needs for a super premiumiédtager. And in Brazil, we plan to
continue to invest in Kaiser, to take advantagthefgrowth opportunity in that country, as welimgestigate the appeal of Coors Light, wt
so far research is encouraging.

Let me provide some additional perspective on vhligy tnerger of equals is such a compelling comhomatiom a financial standpoint. First,
synergies and near-term value creation. With adeoand more diverse platform, we have far greatédity to reduce costs, manage cash
much more effectively, reduce vulnerability anckriand run the business more efficiently. The syies I've outlined today are those we've
worked on to date, and they will build our bottoimel But make no mistake, Wieivork hard to develop more opportunities in thenths an
years ahead, and given the great teamwork th've seen so far, the last three months that seims ivery, very good probability.

Second, scale. Together we're creating a compaatyoin a pro forma basis has a combined entenpise of about $8.5 billion. It's simply
double either company as a stand-alone entity.'Wéoseen the pro forma numbers for revenues, EBIT@#erating income and free cash
flow. Even pre-synergies, our newly-combined comypanmediately will be able to leverage a broadegnger critical mass of revenue,
cash generation and profit.
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Third, financial strength and flexibility. Alongith strong cash flow, we will have relatively lowelat, so we’ll have much greater financial
flexibility and resources to build a more compeétcompany and to drive shareholder value. Weihte increase returns on capital through
carefully considered share repurchases, and valbnereing growth opportunities. This will be on tiithe incremental earnings growth
from synergies. In short, this is a very attraetbombination from a financial standpoint, and egpu®ntly, we're very excited by its great
potential.

Let me just give you a brief summary of the tratisac This merger of equals has been structurexdsisck-forstock exchange that would
available on a tax-deferred basis to Molson shddens in Canada, and Coors shareholders in the Th.exchange ratio is .360 Coors
voting or nonvoting share per Molson voting or natig share. Both companies’ boards have unarsiy@pproved this merger of equals,
and we've included a breakup fee of $75 milliorour agreement.

Significantly, the existing controlling sharehold@&f Coors and Molson, essentially the Molson amaving Molson families have agreed to
vote their shares in favor of the merger, and entered into a formal voting trust agreement. ffAesaction is subject to the approval of the
shareholders of both companies; thresholds neageva-thirds of each class of Molson’s shares, anugjority of each class of Coors
shares. This deal is also subject to the custokiaging conditions and a variety of regulatory rappls, including Hart-ScofRodino and th
Canadian Competition Bureau. We do not expectsagnjificant regulatory issues. Following theserappls and shareholders meetings and
votes, we'd expect to close in the fourth quarfe2@p4.
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Upon close, Molson/Coors Brewing Company class @& Brshares will be listed jointly on the New Yorkckange and Toronto Stock
Exchange, with exchangeable A and B shares listeti@ Toronto exchange.

And, we will expect the company to adopt the curidalson dividend policy, currently about 44 cebtS per share annualized. Adjusted for
the currency exchange rate and the share exchatigé mentioned earlier, the annualized dividenéxpected to be about $1.21 U.S. per
Molson/Coors share.

In terms of voting rights and governance, we’ll bavbalanced Board as | mentioned before, withjarmhaof independent directors.
Management will be running the business and matkingperating decisions. Board oversight and fnoatd actions will be determined b
simple majority of directors. A few critical issuienay require voting shareholder approval. In¢hastances, the Coors Family Trust and
Eric Molson’s holding company have agreed to vhtgrtshares together in a voting trust.

Looking at the pro forma income statement and le@laheet, using the last 12 months as of June 8sojear, you'll see that we’ve shown
pro forma numbers both pre- and post-synergie® réal take away here is that the synergies deadtlily margin expansion, stronger profit,
and enhanced cash flow. Combined EBIT jumps fresh ginder $700 million pre—synergies to nearly $8illion when you factor in the
$175 million synergies. This represents a 24%eiase in profitability over three years, which agaimcremental to the underlying growth
rate of these businesses, for a boost in the profitate of about 8 percentage points per yeath Wis merger
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of equals, pro forma EBIT margin improves to 14.4%B|TDA to $1.17 billion, and an operating marginatout 19.4%.

On a pro forma basis, the combined company wilehagalthy margins and nearly $900 million in frasltflow as the synergies come on
line over the next few years. Let’s look at théabae sheet for a second. My main message halmig a solid financial position, strong
cash generation. As of June 30, 2004, the comhinatghany would have had debt just under $2 billaord we expect even lower by year-
end, translating into net debt to EBITDA ratio dbat 1.9 times. This is a very healthy balancesstieat when combined with our strong
cash flow, gives us more flexibility to manage business, compete more effectively, and build nsbegeholder value with less risk.
Moreover, a huge advantage of our merger of eqsalsr already strong balance sheet will not belened by the heavy debt that can very
well compromise the strength of the company andhtbties to grow and invest in the future.

Regarding the Coors Brewing Company rights to cowr€ Light brands in Canada, let me expand on wiate said throughout our
roadshow and on our webcast several weeks agofir&ncial buyer or competitor were to acquire &tal, we would exercise our rights,
guaranteed in our contract and take full contrabwf brand in Canada. This is a business decissed on our assessment that by taking full
control of the brand, we can make significantly emoroney than we do currently. Let me be speciflader our contractual agreement, if
there’s a change in control at Molson, we haveitjia, as you know, to take the brand back witttampensation to Molson. We also have
the right to have Molson produce and distribute IGdaght for us in Canada for ten years under esslgnthe same terms as it does for the
joint venture today
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Under this scenario, our profit stream from Cooight.in Canada would double immediately to abow@@nillion US annually, minus the
relatively modest cost of expanded sales forcesante additional administrative folks. In short, weuld come out very significantly ahead
of where we are today in terms of profit. Now,watl this in mind, however, our much preferredrsg@, and let me be equally specific h
our much-preferred scenario for Coors Light in Glnis to complete this merger of equals, which elele provides the most upside for the
brand and the greatest value creation for Mols@hGumors shareholders.

In summary, we believe that this merger of equallsresult in an enterprise that is stronger, mprrefitable, more financially resilient, and
more able to grow. We have work ahead of us toenitak reality. We’re confident in our abilitias dur new team; we're excited by the
realistic and achievable plan we've developed; egkry, very excited by the teamwork we’seen over the last 3 months bringing every
together, so far, and this merger is a strategieentivat will transform our companies, and very mhehefit our shareholders. It creates an
unlocked shareholder value through the realizadfosignificant identified merger synergies, whichlgrow the bottom line, and we will
have an experienced management team with a coh@aivéo deliver these synergies.

We will be number five in the world with global $ea@and geographic diversity, strong cash flow aaldice sheet strength will allow us to
make further investment in our business, and insiiolCoors’ future growth. Together, Molson and IGae truly a superb strategic fit and
cultural fit; we have a shared vision centered adogrowing the business for stakeholders and
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shareholders, while maintaining the best aspediwafamily businesses that began and will contiwite a focused dedication on making
great beer around the world. This dedication léadsir overall goal for the future, which is simpb be one of the best run, best-performing
beer companies in the world. | really appreciatertime today, and Jeff, | think we have a few nsoits for questions and Dave Dunnewald
if you want to join us up here you are more thatcarme. And as Henry Kissinger said, we’ll seedfiyhave questions to my answers. So,
yes please

Audience Member: So Molson would still have to brew Coors LightGanada for 10 years?

Tim Wolf: And deliver, correct.

Audience Member: And deliver, which gives you 10 years to build awistribution platform [indiscernible].

Tim Wolf: It might be fair, but there’s no reason for usdally worry too much about other alternativepessally CapExntensive ones fc
now, because we would have ten years to figureaiiat But again, let me be clear Jeff, | meanpreferred scenario is to get this merger of
equals done, to have the great relationship thateAead with Molson continue as one combined compdut yes, we would have ten years
to figure out an alternative to the very good dret tve’ve been afforded through our agreementadyre

Audience Member: And with respect to these synergies numbers [irdisble]

Tim Wolf: Yes sir, yep.

Audience Member: [indiscernible]
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Tim Wolf: First of all, we've been at this for about 2 1/2ntits; rounded up to three months. And, we've gohale list of ideas that we

have not done deep dives on. So that’'s wherenttrernental opportunity is. | had a conferenceydkerday, some of our operations folks,
some of the Molson operations folks, discussingtixavhat priority we're going to go after this ndist, or additional list. So that’s your
second point. So there’s a lot there. Your fighp the savings from Shenandoah, from the Shesantuild out, about $25 million in direct
freight savings that Coors could have gone afteifsown as the separate company; that's notgfartir 175. But make no mistake, it's one
of the chess pieces that gives us more flexibélgywe're optimizing our production footprint acrdilss U.S. and Canada. So are the savings
directly from Shenandoah part of the 175? No, 'teayot. They're part of our steady onslaught & down to $57 a barrel , take $4 to $5 per
barrel out of the Coors cost base over the neat3htears, but they absolutely provide us with nftmebility as to how we optimize Montre
and Golden and Toronto, and the other facilitieshaee.

Audience Member: [indiscernible]

Tim Wolf: Under NAFTA beer can move freely between the 2 taes) and there’ll be no duty, so there’s no cdsgsu will, in terms of
where the location is for production. So if ther@s excess capacity in Montreal or Toronto, obwMiotigat's an opportunity to look at for
service to service other areas of the countryhefd.S. | mean.

Audience Member: Isn’t the fact that you need this Shenandoahgg®inable] that you need this plant to hit the®85, that to me
suggests that this dollar per barrel per year gedhinly isnt happening this year without the plant and mawmnaext year until it comes
line.
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Tim Wolf: Well, getting the $4 to $5 — we are very confideetll get to $4 to $5 per barrel out of our costisture. The challenge always

is time, you get thrown a curve ball, and | think had, we were as weglkepared as anybody out there for an increaseesetiprices, increa

in aluminum costs, etcetera. If you believe thase commodity costs that with close to $2 gasalimbaluminum costs at $17.50, $17.60 per
hundred weight are here forever, then we're just@to have another year of work to go after for cost reductions. So in terms of the
closet, the way we evaluate our operations folkes cbsts they manage day-to-day, they have camissl there’s no question the productivity
continues to go up, the costs continue to come dawt yes, commodity increases, the inflation #natunusual above the baseline, Jeff, are
that much more a challenge, but for example, itfiuxes us to be more creative, and we're goinlgatee more CapEx next year for example,
that will be focused on energy conservation andikiee so that will provide us savings in the fallmg year. Yes?

Audience Member: [indiscernible]

Tim Wolf: Let me make sure | got your question; | didn’'t h2af your verbs, | might have gotten it wrong. Ttheestion was around what is
Molson Coors going to do to address market shéftrexs in the Canadian and the U.S. business. Qoo’'have to invest behind those
businesses? The answer is absolutely positively Vs think there’s enough opportunity, we have s@mmitments. The first commitment
is we want to go after and deliver and bring tolibéom line the $175 million of synergies, poineo Point two, we believe there are
opportunities over and above that. | mentionedigtearlier to Jeff of things we’re continuingwmrk on over and above that. Are we going
to have a bias to invest that incremental amouck bathe business?
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Absolutely, absolutely, and both the ongoing cesdlction program that Molson had before, Coorshieddre, certainly in the Coors case,
we've always had a bias, and I've driven my frigdedf here crazy periodically over the years, sayiag, when we have incremental — we
have really good ideas and good opportunities,evgding to invest incrementally, but our full exfaimn commitment to ourselves, and to
shareholders and the like is we're going to gordfte 175 first, bring those to the bottom lineéddesn’t mean that we’re not going to invest a
single incremental penny over the next three ydmrsause there will be other opportunities, andlww/est along the way. But job one will
be to, along with growing our business, is delivwrse $175 million of synergies, and tlsatery much why we wanted to have a focus on
with Dan’s role. Leo will be running the comparsy@EO; Dan will be helping us focus on getting thegnergies. So | think both paths can
be managed really, really nicely. We've got adbbpportunity in the past to work together, haael lopportunity and we’ve got to invest
more behind Canadian and Coors Light in Canadatlaré’s big opportunity in the U.S. to do the sanmv that we've stopped the slide.
When Miller had the Molson brand, the brands wéiding badly. We've stopped the slide, and now¢®opportunity to invest back. So,
yeah back there

Audience Member: [indiscernible]

Tim Wolf: The question was how do you rationalize, how do gxpiain 2 corporate headquarters? How doesitlabjith synergies?
Actually it helps us do a couple of things. Fwogall, the activities that we anticipate beingMiontreal, will be technology and global
operations, procurements, synergy, and publicioglat Eric Molson will be there as well. Thosééoare experienced. Why move them?
The folks in Denver will, and we're looking for amporate office
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in Denver as we speak, will be focused on finateggl, and HR. So what it does for us, is it abaws to retain senior, experienced talent. It
doesn’t have us go through the dislocation of mgyiaople around. We don’t have to incur relocatiosts, we don’t have to incur ex-pat
costs, so net net, and we’ve looked at it a coaptéifferent ways, the overhead for an office isaimompared with — if you've ever been an
ex-pat and Ve done it in France, | mean the cost is about®45 x, x being your base compensation and at| 8o we end up saving a lo
money by just keeping people where they are.

Audience Member: [indiscernible]

Tim Wolf: | cannot, but | also can't cite an instance whbege’s been a true, true merger of equals, wia@ndy controlling shareholders
came together with identical objectives, balancetihg, governance, control and intent. So | thimk opportunity to do this well, with great
communication and in a highly electronic, blackteztmobile world is very, very doable. And we hénstorically met with Molson, Molson
with Coors, a couple of times a quarter at sereells, not to mention operating levels. So | yedtin’t see this being an issue. Our
commerce with Molson and vice versa is daily, i€k already. Thank you very much. Appreciate it.
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Molson Coors Brewing Company

Reshaping the Competitive Brewing Landscape

September 8, 2004

Tim Wolf
Chief Financial Officer
Coors Brewing Company
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Forward Looking Statements

Thig préesentation indudes “fonsand:booking stabements” wilin the mesning of e VS federad securllies laves. Fonwarddooking statements are oo mmonty
idenified by guch terme and phiases a2 “would”, "may”, Tl epe s of "epactad bo” and othed temne with siendlae me aning [ndicabng possible hitune
events or actions o potential impact on the busineszes o shareholders of Adedph Coors Company and Molzon Inc. (separately and together the
“Companies”). Sudh statements inchde, bt e not imibed to, statements sbout the anBicipated benefits, savings and synemgies of the mernger bebesn
Adolph Cooes Company and Molzon, Inc. induding fubure #nanciad and operatng esults, Coord and Molson's plans, objeclves, expeclafions and intentions,
the madoets tor Coors’ and Molson's produds, the future development of Coors and Molson's business, and the contingendes and unce aindi ez towhich
Coors and Motzon may be subjed and other Satemsends that are not historical Gets. The presentafion alse indudes information §hat has notbeen rewiswed by
thie Companies independent auditors. There is no asmurance the bansachion contemplated in this presentation will be compleled al 3l or completed upon fhe
same wrms and oonditions described, AR forvard-locking staberments in this prasentalion are expressiy qualified by information contained in gach company's
filimgs with regulatory authontes. The Companiks do not underake to publichy update foavard-locking satements, whether 25 2 resul of peve infoimation,
fuliise evwerds of obhe miise .

The following fadowe, among othe s, could cause actual resuls bo difer materially from these sef forth in the foaward-looking statements: the ability to oblain
required approvalz of the mesger on the proposed temnz and schedule; the falure of Coors and Molson stodkholde iz to approve the menger, the gk that the
bussinesse s will not be integrated successiylby; the sk that the cost savings and any revenue synergbes from the merger may not be fully realized or may take
fonger to realize than expected; and disruption from the memger making it more dificult to maintain relatbonships with customers, employees or suppless,
Addifonal fadors that could cavse Coors’ and Molson's resulis te diffier materially from those desciibed inthe forsad-looking staterme nts can be found in the
periodic reports fled by Coors with the Secuities and Exchange Commission and aval 2ble atthe Secudties amd Exchange Commission's infem el site
(hittptfsarn sec, goe), Neithar Coots nor Molfon undedakes and each specifically digcl aims. any obligation te update or revise: any foruard-looking
information, whetheras a esult of newinfomation. flure dewelopments or othemise

Stodtholders are unged to read e joind prosy stabemerdima na gement irdormaton dreular regarding the proposed tansaction when it be comes av slable,
because & will contain important information. Stodkhobders will be able fo oblain 2 Thee oopy of the joint prosy Mateme nfmanagement inb;msﬁm arcular, as
wiell 2z ofertfings containirg information about Coots, witout charge, al the Secudlies and Exchange Commission's infem el site (i ses god)
Copies of the pint prosy statementprospe clus and the fings with the Secusties and Exchangpe Commission thatwill be ncoporated b',r reference in the joint
proxy statementimanageme ntinformatson circslar can alzo be oblained, without chage, by ditecting 2 request to Adolph Coors Company, 311 10th Sirest,
Golden, Coborado 3048M, AttenBon: Inestor Rel aions, (303) 270-65685. The respedive directors and executive officers of Coors and Molzon and other
peEens may be deemed to be padicipants in the solictaion of procdes in respect of the propesed merger, Infoimation regarding Cooes's directors and
exgoutive officers is awalable in the 2002 Annval Report on Fomm 10K fled sidh e Securdies and Exchange Commissien by Coors on Manch 13 200, and
information regarding bolson's dirkclors and exeoulve officsis will be induded in the joint prosy statement'management information dmular. Other
intimation fegaiding the padicp st inthe proxy solidtation and a descnpbon oftheis disgot and indired interests, by Seourity holdings or othenise, will be
sontained e joint prosy statementprospe cius and ofher relewant maberiss fo be fled path the Secusies and Exchange Commission wohen Say baoome
Avaiabbe.
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Molson and Coors: The Right Combination

- North America's oldest brewer + Established in 1873 by Adolph Coors
« 13" largest brewer in the world + 8" largest brewer in the world

- Leading position in Canada; + Leading brands in US and UK beer
growth opportunity in Brazil markets

Rich Brewing Heritage, Experienced Management, Leading Brands
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To Create Substantial Value for Shareholders

MOLSON ()

Achieves operational and financial scale to compete more successfully

Foundation of strong, established brands in the world's leading beer
markets

Builds platform for participating in the continuing brewing industry
consolidation

Maintains the unique national character of each company

Delivers tangible benefit to shareholders through substantial synergies,
earnings accretion and cash flow
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A Compelling and Transformative Transaction

Merger of equals unlocks three phases of value creation:

* Phase 1 - Estimated US$175M in potential synergies leading to near-
term value creation for shareholders:

— Cost savings primarily through procurement and network optimization
— Expected to be accretive to earnings in year 1 for shareholders

— 50% of synergy capture within 18 months

+ Phase 2 - Funding generated by synergies to allow for additional
support in key markets on critical brands to grow revenue

* Phase 3 — Operating and financial scale to become a consolidator:
— ‘Top 5 by volume with 60M hl
— Strong cash flow and balance sheet to support future plans

Merger of equals establishes a consistent ability to deliver value

creation in the short, medium and longer run

MOLSON (@
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That Makes Perfect Sense

+ Creates top-3 brewer with the operational scale to succeed in the global
brewing industry

—  Strong market positions in some of the world's largest beer markets
— Broader geographic base provides diversified sources of revenue, profit and cash

« Experienced management team to ensure smooth integration and
capitalize on growth opportunities

— 126 years of consumer industry experience
— Proven integration skills

+ Natural strategic and cultural fit
— Complementary product lines and operational geography
— Existing strong working relationships
— Common values, operating philosophies and heritages

Objective is to deliver top quartile shareholder returns

MOLSON (@ €ools
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Propels Molson Coors into ‘Top &’

Yolume (a1 fi)

InBev 0 215
Ai-B ] 152
SABMiller 1116
Heineken 1109

iMolson Coors | 60
Carlsberg!! [ 54
Scottish &
1
Newcastie P 150
Grupo Modelo [T 42

Coors [N 39
Asahi T 36
Tsingtao [0 33
FEMS A 7 25
Kirin [0 23
Moison I 21
17

Foster's

Sourtd Company Repos — Witest fizoal pear
(1) Represents totsl pro rats wobime 82 stated in Carlsberg 2003 Annual Report

MOLSON ()
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With Broad Scope & Scale...

Pro forma LTM net sales and EBITDA( of approximately US$6.0
billion and US$1.0 billion, respectively

Combined 2003 volume of 60M hl/51M US bbls
Combined product portfolio of more than forty brands

Fa”™ PN ) [OSUEICE
- (ANADIAY gl %”w e

=: " -_ :,';I #_ 5
EXPOF M TR ASFEN .ma

Distribution and/or licensing agreements with leading international
brewers including Heineken, Grolsch, FEMSA, and Grupo Modelo

L

{11 EBITDA représénts eamings betork miberest, tax dépreastion and smorzation

MOLSON (@
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Enhanced Platform in Developed Markets,
Balanced Emerging Market Exposure

« Strong positions in world's highest margin beer markets

« Growth opportunities through underdeveloped regions/brands in
mature markets and Brazil

2003 Volume 60M hl LTM Net Sales US$6B LTM EEBITDA US$1B

[Mus Il canada [] uxk® Il Brazil |

(1] lecludes Coors' Armerica’s segmant
(2] Includes Coors' Burape segment

Strong geographically diversified company
MOLSON (¢ €Cools
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Tapping the Largest Profit Pools...

us

Japan
Mexico

UK

Brazil
Germany
Russia
Canada
Philippines
Australia

USSM  so0 $1,000 $2,000 $3,000 $4,000 $5,000

* Defined as bréwing ndusins EBIT D in LS
Sounse Company estamates

Molson Coors is positioned in 4 of the top 10 beer profit pools*
in the world

MOLSON (@ €ools
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With Leading Positions in Key Markets...

All Brands

Market

Share

#1 43%

United Kingdom w 1 21%
United States % i 11%

Brazil Haiser | #3 1%

L

Canada

Sourge: Datamonitor and Brewers of Canada (2005)

MOLSON ()

Strong brands in some of the world’s largest beer markets
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Enhanced Financial Strength...

Pro Forma LTM Molson Coors

FUSEM)

Net sales $6,036
Operating income 694
Margin 11.5%
EBITDA 996
Margin 16.5%
Free cash flow" 723

*Defined a5 EBITDA = CAPEX

CADVUSD exchange rate of 1.34

Excludes potential synergies

LTH (Jast bwelve months) ended June 30, 2004

Substantially enhanced financial
strength, and financial flexibility

Net Debt / LTM EBITDA ratio of 1.9x
LTM Interest coverage of 7.1x
US$175M in identified synergies

Financial strength and flexibility drives growth in revenue,

profits and returns

MOLSON (@
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... And Balanced Board & Management Team

Molsan Coors

Independent

Chairman

E. Molsen Independent

Molson Coors

Independent Office of Synergies & Integrafion Independent

Coors
Independent

Vice Chairman
D. J. O'Neill

Molson
Independent

Molson
Family

Coors
Family

Coors
Family

MOLSON (@
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Management Team With Proven Track Record

Office of Synergy and Integration

ERIC IFOLSONM LEO KIELY DANIEL J. ONEILL
Chairman Chief YVice Chalrman,

Synergies and

Executive Officer integration

= 126 years of consumer industry experience

« History of realizing operational efficiencies and controlling cost while
maintaining sales growth

—~ Progress on US operations cost reduction goal of $4 to $5/bbl

- Molson met or exceeded every cost reduction target in last 5 years

* Establishment of Office of Synergies and Integration to achieve the
expected synergies of the transaction

Strong experience in international operations

MOLSON ('
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Synergies

Expected Savings % of Pro Forma
(USSM) Cost Base

$60 1.1%

Brewery Network Optimization

Procurement Savings 43 0.8
SGRA 40 0.8
Best In Class Savings 12 0.2
Organizational Design 10 0.2
Other 10 0.2
Total $175 3.3%

Molson Coors has identified a clear path to substantial synergies

MOLSON () Cools
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Profit Impact and Estimated Timing

Impact on EBITDA of 100% Synergies Expected Timing of Synergies
100%

US$1,500mM
475
$1,200 $1,171
w = [
$900
4%
$800
$413
$300
Wiod=on Coors Pro Forma Synergiez  Molson Yaar 1 )

Cooes

50% of synergy capture to occur in the first 18 months

MOLSON ()
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Significant Opportunity for Margin Expansion

EBITDA to Net Sales Molson Coors

Without  With 100%
Synergies Synergies

CYO00 CY01 CY0z CY03

18.3% 18.9% 20.3% 22.8% 22 8%
165% —=195%

Coors 12.1% 12.2% 12.2% 14.1% 13.6%

AmBey 21.1% 28.7% 30.5% 36.9% 33.4%

=] 25.9% 26 4% 27 B% 28.2% 28.8%
Interbrew 23.3% 21.2% 21.0% 21.0% 21.3%
Heineken 17.2% 17.1% 17.5% 17.6% 20.2%

* Years aligned Drcoapadisos pupores; CY93k GV aF repoded i F 02 ammal repod wnder e costparable basis; CYO2 and CYO3 eacludle gl
o FakeF and change s for mtivraliradion

US$175M in synergies represent 300 basis points of margin improvement
with significant opportunities for further margin expansion

MOLSON ('

Link to searchable text of slide shown above



Stronger Overall Financial Profile Provides for
Long-Term Success

Targeted investments in support of key brands
— Increased focus and support for Coors Light in Canada
— Enhanced marketing and support of Molson Canadian in the US system

Renewed investments in product innovations

— Aspen Edge, Marca Bavaria, Carling Extra Cold, Molson Ultra, Zima
XXX, Cold Shots

Focused capital improvements drive productivity and growth
— Continue strategic spending to optimize infrastructure and returns

Creates platform to continue global consolidation

-~ Operating and financial scale to target highly strategic acquisitions and
joint ventures

Financial flexibility enables us to invest in growth

MOLSON (@
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Revenue Growth Opportunities

Canada

+ Linleash Coors Light, redirect dollars from Canadian Light to Canadian
+ Support value entry to regain share and drive volume savings

+ Lltilize the ARC technology from UK to drive on-premise listings

USA

+ Continue to support Coors Light in developmental regions, capitalizing on improving
brand attribute ratings

+ Expand testing of Marca Bavana

+ Leverage Molson Canadian, Zima, and Molson J00C0n the complete US system
UK

+ Opportunity for Molson Lager

Brazil

+ Investigate the appeal of Coors Light

Funding from synergies provides additional support for critical brands

in key markets

MOLSON
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Financially Compelling Combination

+ Synergies drive profits and value creation

Combined enterprise value of approximately US$8.4B

US$6.0B in pro forma last twelve months net revenue and US$1.0B in
pro forma last twelve months EBITDA pre-synergies

L]

Pro forma free cash flow* in excess of US$700M

Enhanced financial strength and greater flexibility

"Defined az EBITDA - CAPEX

Increased size creates the financial strength and flexibility to drive

future growth

MOLSON (@
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Transaction Summary

Company Name » Molson Coors Brewing Company

Transaction Overview = Combination of Molson and Coors through a merger-of-equals
transaction

Consideration = Stock-for-stock exchange {tax-free to holders of Molson in Canada and
to holders of Coors in US)

Exchange Ratio s 360 Coors voting/non-voting shares per Molson voting/non-voting share

Shareholder Support = Both families agree to vote in favor of transaction
Expected Closing e Fall 2004
Required Approvals » Recommended unanimously by Molson and Coors Board of Directors

= Subject to approval by 23 of each class of Malson shareholders and by
a majonty of each class of Coors shareholders

= Subject to regulatory approvals

Stock Listings » Listing of Molson Coors A and B shares on NYSE; listing of Class A,
Class B and exchangeable A and B shares on TSX

Dividend Policy = Company to adopt current Molson dividend policy currently US$0 44 per
Molson share, or US$1.21 per Molson Coors share

MOLSON (@
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Voting Rights and Governance

Molson and Coors control groups to have comparable voting rights

Voting Trust to be established with equal representation between Coors
family and Eric Molson’s holding company

Current Molson public Class B voting shareholders hold balance of voting
rights

Balanced Board — 15 members; 9 independent
- 5 elected by the Coors family
— 5 elected by the Molson family
— 3 elected by non-voling shareholders
— Leo Kiely
Daniel J. O'Neill

MOLSON (@
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Last Twelve Months Pro Forma Income Statement

Combined

(USSM) Molson Coors Pre-synergies  $175M Synergies
Net sales 1,890 4,146 6,036 6,036
EBIT 365 331 6596 871
Margin 19.3% 8.0% 11.5% 14.4%
EBITDA 413 585 988 1173
Margin 21.8% 14.1% 16.5% 19.4%

MNet income 187 174 361 4750
Free cash flow™ 348 377 725 S00

LA a5 of June 30, 004 " ERITDA-Capex

CADAUSD emhangs rabe of 1.34 (1) Syrerges taced 2 359
Exchpdes purchase accounting adistments

Margin Expansion, Stronger Cash Flow, Increased Profits

MOLSON ()
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Pro Forma Balance Sheet

(USSM) Molson Coors Combined

Cash $10.8 $36.2 $47 1
Total current assets $3676 $1.1285 $1,496.1
PFEE 7423 14110 21533
Total assets $2,931.2 $45320 $7,463.1
Total current liabilities $7609 $11759 $19368
Total debt 8406 1.142.1 19827
Minority interests 935 298 1232
Shareholders equity 929.7 14254 23521
Total liabilities and : :
shareholders equity $2,931.2 $4,852.0 $7,463.1

Hz o Jure 300, 2004
CADASD enchange rabe of 1,34
Excludes purchase aceourting adjustmants

Low leverage provides Molson Coors the financial flexibility to grow

MOLSON () Cools
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Molson Coors — A Key Strategic Step

Value Creation Critical Mass

+ Transaction unlocks + Creates top-5 brewer
shareholder value with global scale and
through US$175M of diversity
HIsigar Synergms + Strong cash flow and

+ Experienced balance sheet for
management team can further investment in
deliver upon key business and Molson
objectives Coors’ future growth

MOLSON

Enhanced position in consolidating global brewing industry

Natural strategic and
cultural fit — new
company to combine
best of both
organizations

Vision shared by family
owners who have been
growing the business
for generations

Best-run global beer
company
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Mol son Coors Brewing Compan

Reshaping the Competitive Brewing Landsc

September 8 200¢

Tim Wolf
Chief Financial Officer
Coors Brewing Company
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For ward Looking Statements

This presentation includes “forward-looking states& within the meaning of the U.S. federal sedesilaws. Forward-looking statements
are commonly identified by such terms and phrasésvauld”, “may”, “will”, “expects” or “expected tband other terms with similar
meaning indicating possible future events or astionpotential impact on the businesses or shaiehobf Adolph Coors Company and
Molson Inc. (separately and together the “CompdhieSuch statements include, but are not limidstatements about the anticipated
benefits, savings and synergies of the merger legtwelolph Coors Company and Molson, Inc., includutyre financial and operating
results, Coors’ and Molson’s plans, objectives,eetations and intentions, the markets for Coord’ ldiolson’s products, the future
development of Coors’ and Molson’s business, aecttintingencies and uncertainties to which CootdshMolson may be subject and other
statements that are not historical facts. The ptasen also includes information that has not bestewed by the Companies’ independent
auditors. There is no assurance the transactiotegaated in this presentation will be completedlator completed upon the same terms
conditions described. All forward-looking staterteeim this presentation are expressly qualifiedrifigrmation contained in each company’s
filings with regulatory authorities. The Companésnot undertake to publicly update forward-lookstgtements, whether as a result of new
information, future events or otherwise.

The following factors, among others, could caudaaaesults to differ materially from those settffioin the forward-looking statements: the
ability to obtain required approvals of the mergerthe proposed terms and schedule; the failu@oofs and Molson stockholders to appr
the merger; the risk that the businesses will mankegrated successfully; the risk that the casing)s and any revenue synergies from the
merger may not be fully realized or may take lorntgaealize than expected; and disruption fromntteeger making it more difficult to
maintain relationships with customers, employeesuppliers. Additional factors that could caus@Sband Molson’s results to differ
materially from those described in the forward-limgkstatements can be found in the periodic regibets by Coors with the Securities and
Exchange Commission and available at the SecuatidsExchange Commission’s internet site (http:Musec.gov). Neither Coors nor
Molson undertakes and each specifically disclaang, obligation to update or revise any forward-iagkinformation, whether as a result of
new information, future developments or otherwise.

Stockholders are urged to read the joint proxyestaint/management information circular regardingptfogosed transaction when it becomes
available, because it will contain important infation. Stockholders will be able to obtain a frepycof the joint proxy
statement/management information circular, as asbther filings containing information about Coavihout charge, at the Securities and
Exchange Commission’s internet site (http://www.geg). Copies of the joint proxy statement/prospeand the filings with the Securities
and Exchange Commission that will be incorporatgddference in the joint proxy statement/managenmgatmation circular can also be
obtained, without charge, by directing a reque#dolph Coors Company, 311 10th Street, Goldenpfaolo 80401, Attention: Investor
Relations, (303) 279-6565. The respective direcosexecutive officers of Coors and Molson aneéofgiersons may be deemed to be
participants in the solicitation of proxies in respof the proposed merger. Information regardingr€'s directors and executive officers is
available in the 2003 Annual Report on Form 10{&diwith the Securities and Exchange Commissio@bgrs on March 12, 2004, and
information regarding Molsor’directors and executive officers will be includedhe joint proxy statement/management infornratiocular
Other information regarding the participants in pinexy solicitation and a description of their dirand indirect interests, by security holdi
or otherwise, will be contained the joint proxytetaent/prospectus and other relevant materialg fiddd with the Securities and Exchange
Commission when they become available.




Mol son and Coors: The Right Combination

[GRAPHIC]

*  North America’s oldest brewer
e  13th largest brewer in the world
¢ Leading position in Canada; growth opportunity ra#l

[GRAPHIC]

e  Established in 1873 by Adolph Coors
e  8th largest brewer in the world
¢ Leading brands in US and UK beer markets

Rich Brewing Heritage, Experienced Management, Leddg Brands
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To Cre ate Substantial Value for Shareholders

* Achieves operational and financial scale to compatee successfully

¢ Foundation of strong, established brands in thddileading beer markets

¢ Builds platform for participating in the continuifgewing industry consolidation
* Maintains the unique national character of eachpzom

¢ Delivers tangible benefit to shareholders througisgantial synergies, earnings accretion and dash f
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A Com pelling and Transformative Transaction

Merger of equals unlocks three phases of value créan:
* Phase - Estimated US$175M in potential synergies leadingear-term value creation for shareholders:
*  Cost savings primarily through procurement and pétvoptimization
*  Expected to be accretive to earnings in year stiareholders
*  50% of synergy capture within 18 months
*  Phase 2- Funding generated by synergies to allow for @oiahitt support in key markets on critical brandgtow revenue
* Phase 3- Operating and financial scale to become a confesiwli:
e 'Top 5’ by volume with 60M hl
*  Strong cash flow and balance sheet to supportduyilans

Merger of equals establishes a consistent abilityptdeliver value
creation in the short, medium and longer run
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Tha t Makes Perfect Sense
*  Creates top-5 brewer with the operational scale tsucceed in the global brewing industry
*  Strong market positions in some of the world’s ¢stgoeer markets
*  Broader geographic base provides diversified saunfeevenue, profit and cash
¢ Experienced management team to ensure smooth integion and capitalize on growth opportunities
* 126 years of consumer industry experience
*  Proven integration skills
* Natural strategic and cultural fit
¢ Complementary product lines and operational gedgrap
e  Existing strong working relationships

* Common values, operating philosophies and heritages
Objective is to deliver top quartile shareholder réurns
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Pro pels Molson Coors into ‘Top 5’

[CHART]

Source: Company Reports — latest fiscal year
(1) Represents total pro rata volume as stat€&hitsberg 2003 Annual Report
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Wit h Broad Scope & Scale...
*  Proforma LTM net sales and EBITDA(1) of approxielgtUS$6.0 billion and US$1.0 billion, respectively
* Combined 2003 volume of 60M hl/51M US bbls

*  Combined product portfolio of more than forty brand
[GRAPHIC]

¢ Distribution and/or licensing agreements with |leadinternational brewers including Heineken, GrbJ¥eEMSA, and Grupo Modelo

(1) EBITDA represents earnings before interest, d&preciation and amortization.
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Enh anced Platform in Developed Markets,
Balanced Emerging Market Exposure

*  Strong positions in world’s highest margin beer kets
¢ Growth opportunities through underdeveloped redlmasds in mature markets and Brazil

2003 Volume 60M hl LTM Net Sales US$6B LTM EBITDA US$1B

[CHART] [CHART] [CHART]

(1) Includes Coors’ America’s segment
(2) Includes Coors’ Europe segment

Strong geographically diversified company
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Tap ping the Largest Profit Pools...

[CHART]

* Defined as brewing industry EBITDA in US$M
Source: Company estimates

Molson Coors is positioned in 4 of the top 10 begrofit pools* in the world
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Wit h Leading Positions in Key Markets...

All Brands
Market
Country Top Brand Rank Share Rank
Canadz [GRAPHIC] #1 43% #1
United Kingdom [GRAPHIC] #1 21% #2
United State: [GRAPHIC] #3 11% #3
Brazil [GRAPHIC] #3 11% #3

Source: Datamonitor and Brewers of Canada (2003)

Strong brands in some of the world’s largest beer arkets
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Enh anced Financial Strength...

Pro Forma LTM Molson Coors

(USsMV)

Net sales $ 6,03¢€
Operating incom: 694
Margin 11.5%
EBITDA 99¢€
Margin 16.5%
Free cash flow: 728

*Defined as EBITDA — CAPEX
CAD/USD exchange rate of 1.34
Excludes potential synergies
LTM (last twelve months) ended June 30, 2004
*  Substantially enhanced financial strength, andnitre flexibility
* Net Debt/LTM EBITDA ratio of 1.9x
¢ LTM Interest coverage of 7.1x
* US$175M in identified synergies

Financial strength and flexibility drives growth in revenue, profits and returns
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... And Balanced Board & Management Team
[GRAPHIC]
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Man agement Team With Proven Track Record
Office of Synergy and Integration

ERIC MOLSON LEO KIELY DANIEL J. O'NEILL
Chairman Chief Executive Officer Vice Chairman, Synergies and Integration

126 years of consumer industry experience
History of realizing operational efficiencies and ontrolling cost while maintaining sales growth
*  Progress on US operations cost reduction goal of $d $5/bbl
*  Molson met or exceeded every cost reduction target last 5 years
Establishment of Office of Synergies and Integratio to achieve the expected synergies of the transemt

Strong experience in international operations
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Syn ergies

Brewery Network Optimization
Procurement Savings

SG&A

Best In Class Saving:
Organizational Design

Other

Total

Expected Saving:s

% of Pro Forma

(US$M) Cost Base

$ 60 1.1%
43 0.8
40 0.8
12 0.2
10 0.2
10 0.2

$ 17¢ 3.2%

Molson Coors has identified a clear path to substdial synergies
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Pro fit Impact and Estimated Timing
Impact on EBITDA of 100% Synergies Expected Timing of Synergies
[CHART] [CHART]
50% of synergy capture to occur in the first 18 moths
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Sig nificant Opportunity for Margin Expansion

EBITDA to Net Sales Molson Coors

Without With 100%

CY99 CY00 CY01 CYO02 CY03 Synergies Synergies
Molson* 18.2% 18.% 20.2% 22.% 22.8%

16.5% 19.5%

Coors 12.1% 12.2% 12.2% 14.1% 13.¢%
AmBev 21.1% 28.7% 30.5% 36.€% 35.4%
A-B 25.€% 26.4% 27.€% 28.2% 28.£%
Interbrew 23.5% 21.2% 21.(% 21.(% 21.2%
Heineken 17.2% 17.1% 17.5% 17.€% 20.2%

* Years aligned for comparison purposes; CY99 t@TH¥s reported in F’'02 annual report under the cangble basis; CY02 and CY03
exclude gains on sales and charges for rationalirat

US$175M in synergies represent 300 basis pointsrofirgin improvement
with significant opportunities for further margin e xpansion
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Str onger Overall Financial Profile Provides fomigeTerm Success

Targeted investments in support of key brands
* Increased focus and support for Coors Light in @ana
*  Enhanced marketing and support of Molson Canadidind US system
Renewed investments in product innovations
* Aspen Edge, Marca Bavaria, Carling Extra Cold, Mol8lltra, Zima XXX, Cold Shots
Focused capital improvements drive productivity andgrowth
*  Continue strategic spending to optimize infrastitetand returns
Creates platform to continue global consolidation

¢ QOperating and financial scale to target highlytsgec acquisitions and joint ventures
Financial flexibility enables us to invest in growh
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Rev enue Growth Opportunities

Canada

¢ Unleash Coors Light; redirect dollars from Canadiayht to Canadian
*  Support value entry to regain share and drive velsavings

¢ Utilize the ARC technology from UK to drive on-présa listings

USA

¢  Continue to support Coors Light in developmentglars, capitalizing on improving brand attributéings
* Expand testing of Marca Bavaria

e Leverage Molson Canadian, Zima, and Molson XXXha tomplete US system

UK
*  Opportunity for Molson Lager

Brazil
* Investigate the appeal of Coors Light

Funding from synergies provides additional supporfor critical brands in key markets
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Fin ancially Compelling Combination

*  Synergies drive profits and value creation

¢ Combined enterprise value of approximately US$8.4B

e US$6.0B in pro forma last twelve months net revesiog US$1.0B in pro forma last twelve months EBITP&-synergies
*  Pro forma free cash flow* in excess of US$700M

* Enhanced financial strength and greater flexibility

*Defined as EBITDA — CAPEX
Increased size creates the financial strength andekibility to drive future growth
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Transaction Summary

Company Name
Transaction Overview
Consideration
Exchange Ratio
Shareholder Support
Expected Closing

Required Approvals

Stock Listings

Dividend Policy

Molson Coors Brewing Company

Combination of Molson and Coors through a mergeegpfals transaction

Stock-for-stock exchange (tax-free to holders ofddn in Canada and to holders of Coors in US)
.360 Coors voting/non-voting shares per Molsonngition-voting share

Both families agree to vote in favor of transaction

Fall 2004

Recommended unanimously by Molson and Coors Boabdrectors

Subject to approval by 2/3 of each class of Molslsareholders and by a majority of each class of€oo
shareholder

Subject to regulatory approvals

Listing of Molson Coors A and B shares on NYSHjrig of Class A, Class B and exchangeable A and B
shares on TS,

Company to adopt current Molson dividend policyrently US$0.44 per Molson share, or US$1.21 per
Molson Coors shat
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Vot ing Rights and Governance
*  Molson and Coors control groups to have companadiag rights
*  Voting Trust to be established with equal represion between Coors family and Eric Molson’s hotdgompany
¢  Current Molson public Class B voting shareholdexkl lbalance of voting rights
¢ Balanced Board — 15 members; 9 independent
* 5 elected by the Coors family
* 5 elected by the Molson family
e 3 elected by non-voting shareholders
e Leo Kiely
¢ Daniel J. O'Neill

Existing controlling shareholders will share equaboard seats and voting rights
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Las t Twelve Months Pro Forma Income Statement

Combined

(US$M) Molson Coors Pre-synergies $175M Synergies
Net sales 1,89( 4,14¢ 6,03¢ 6,03¢
EBIT 36E 331 69€ 871
Margin 19.3% 8.0% 11.5% 14.4%
EBITDA 41z 58t 99¢ 1,17¢
Margin 21.8% 14.1% 16.5% 19.4%
Net income 187 174 361 475(0)
Free cash flow* 34¢ 377 72% 90C

LTM as of June 30, 2004

CAD/USD exchange rate of 1.34

Excludes purchase accounting adjustments
*  EBITDA — Capex

(1) Synergies taxed at 35%

Margin Expansion, Stronger Cash Flow, Increased Prits
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Pro Forma Balance Sheet

(US$M) Molson Coors Combined

Cash $ 106 $ 36z $ 47.1
Total current assets $ 367.6 3 1,128 $ 1,496.:
PP&E 742.% 1,411.( 2,153.¢
Total assets $ 2931.: $ 4532.( $ 7,463..
Total current liabilities $ 760.¢ $ 1,175.¢ $ 1,936.¢
Total debt 840.¢ 1,142.: 1,982.°
Minority interests 93.t 29.¢ 123.2
Shareholders equit 929.7 1,425. 2,355.!
Total liabilities and shareholders equity $ 2,931.. $ 4532.( $ 7,463.:

As of June 30, 2004
CAD/USD exchange rate of 1.34
Excludes purchase accounting adjustments
Low leverage provides Molson Coors the financial #xibility to grow
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Mol son Coors — A Key Strategic Step

Value Creation
*  Transaction unlocks shareholder value through USBU@f merger synergies

*  Experienced management team can deliver upon Kegtoles

Critical Mass
*  Creates top-5 brewer with global scale and diversit

*  Strong cash flow and balance sheet for furtherdtmaent in business and Molson Coors’ future growth

Vision
¢ Natural strategic and cultural fit — new compangambine best of both organizations

*  Vision shared by family owners who have been growiire business for generations

¢  Best-run global beer company
Enhanced position in consolidating global brewingridustry
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Q&A
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