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Filed pursuant to Rule 424(b)(5
Commission File No. 333t4363:

MOLSON €oois

$500,000,000

2.5% Convertible Senior Notes due July 30, 2013

We are offering $500,000,000 aggregate principaarhof our 2.5% convertible senior notes due 30ly2013 (the "notes"). The notes will
our senior unsecured obligations, will rank equaight of payment with our other senior unsecutebt and will rank senior to all of our futi
subordinated debt. The notes will effectively rqunkior to our secured obligations and any futuraused indebtedness to the extent of the
assets securing such obligations and indebtedhbesotes will be guaranteed on a senior unsedweid by the subsidiary guarantors that
have guaranteed our existing debt securities. Dibesrwill be structurally subordinated to all pretsgnd future debt and other obligations of
our subsidiaries that are not subsidiary guarantors

The conversion price for each $1,000 aggregateipahamount of notes is initially $109.51 per ghaf our Class B common stock (equiva
to a conversion rate of approximately 9.1316 shafesir Class B common stock). Holders may surretitibr notes for conversion prior to
close of business on January 30, 2013, if anyefdHowing conditions is satisfied:

. during any calendar quarter commencing after ttie dioriginal issuance of the notes, if the clgssale price of our Class B comm
stock for at least 20 trading days in the perioB@tonsecutive trading days ending on the ladirigaday of the calendar quarter
preceding the quarter in which the conversion cc@more than 130% of the conversion price ofnibies in effect on that last trading
day;

. during the ten consecutive trading-day period feif@ any five consecutive trading-day period in g¥hthe trading price for the notes
for each such trading day was less than 95% ofltfeng sale price of our Class B common stockuwarhslate multiplied by the then
current conversion rate; or

. if we make certain significant distributions to tiets of our Class B common stock, we enter intcifipd corporate transactions or our
Class B common stock ceases to be approved fimgien the New York Stock Exchange and is notdiste trading on a U.S. national
securities exchange.

After January 30, 2013 holders may surrender thaties for conversion at any time prior to the closbusiness on the business day
immediately preceding the maturity date regardtésghether any of the foregoing conditions has besisfied.

Upon conversion of the notes, holders will recaiash and shares of our Class B common stock, iflzased on a daily conversion value (as
described herein) calculated for each of the 2finigadays beginning on the third trading day imraggly following the conversion date (or, in
the case of notes surrendered for conversion tifgeBO0th scheduled trading day prior to the matutétte and on or prior to the close of
business on the business day immediately precedatgrity, the trading day following the maturitytelp

If a fundamental change, as defined herein, oqatios to the maturity of the notes, holders mayuiegjus to repurchase for cash all or part of
their notes at a price equal to the principal amadithe notes being repurchased, plus accruediapdid interest.

Our Class B common stock is listed on the New Yatitck Exchange under the symbol "TAP." The clogirige of our Class B common stock
on June 11, 2007 was $87.61 per share.

We have granted the underwriters a 13-day optigputchase a maximum of $75,000,000 additional gpai@mount of notes solely to cover
over-allotments.

We do not intend to apply for listing of the notesany securities exchange or for inclusion ofrtbees in any automated dealer quotation
system.



Investing in the notes involves risks. See "Risk Fdors" beginning on page 14

Neither the Securities and Exchange Commission nany regulatory body has approved or disapproved othese securities or
determined if this prospectus is truthful or complde. Any representation to the contrary is a crimind offense.

Per Note Total
Public Offering Price 100% $ 500,000,00
Underwriting Discoun 1.625% $ 8,125,00!
Proceeds (before expens 98.375% $ 491,875,00

We expect that delivery of the notes will be mad&lew York, New York on or about June 15, 2007.

Deutsche Bank Securitie: Citi

JPMorgan Morgan Stanley BMO Capital Markets Wachovia Securitie:

The date of this prospectus is June 11, 2007.
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You are not to construe the contents & ginospectus as investment, legal or tax advice.sfould consult your own counsel, accountant
and other advisors as to the legal, tax, busirigss)cial and related aspects of a purchase ofites. We are not, and the underwriters are not,
making any representation to you regarding thelitygaf an investment in the notes by you underrappiate investment or similar laws.

In making an investment decision regardimgnotes offered by this prospectus, you mustaelyour own examination of us and the
terms of this offering, including without limitatio the merits and risks involved. This offerindp&ing made on the basis of this prospectus.
Any decision to purchase notes in this offeringudtidoe based only on the information containechooiporated by reference in this
prospectus.

The information contained in this prospsdtas been furnished by us and other sources vev&eb be reliable. This prospectus,
including the documents incorporated by refereraein, contains summaries, believed to be accusfsmme of the terms of specific
documents. You should carefully review the actuwaluinents, copies of which will be made availablerupequest, for the complete
information contained in those documents. See "labée Information and Incorporation By Referencelduv.

No person is authorized in connection witly offer made by this prospectus to give any mfmion or to make any representation not
contained in this prospectus, and, if given or madg other information or representation mustb®telied upon as having been authorize
us or the underwriters. The information containethoorporated by reference in this prospectus isfahe date hereof or the date on the front
of such incorporated documents, as applicablesabfkct to change, completion or amendment withotite. We undertake no obligation to
update any such information. Neither the deliverthis prospectus at any time nor any subsequanhdtment to enter into any financing
shall, under any circumstances, create any impdicdbat there has been no change in the informati forth in this prospectus or in our
affairs since the date of this prospectus.

We reserve the right to withdraw this offfigrof the notes at any time, and we and the undiems reserve the right to reject any
commitment to subscribe for the notes, in wholegrart, and to allot to you less than the full amiof the notes subscribed for by you. We
are making this offering subject to the terms dbscrin this prospectus and the indenture relatnfe notes.




AVAILABLE INFORMATION AND INCORPORATION BY REFERENC E

We file annual, quarterly and current rép@nd other information with the Securities andl&nge Commission (the "SEC"). Our SEC
filings are available to the public over the In&trat the SEC's web site at http://www.sec.govesimbkpecifically listed below, the information
contained on the SEC web site is not intended todmrporated by reference in this prospectus andshould not consider that information a
part of this prospectus. You may also read and espyydocument we file with the SEC at the SEC'dipubference room located at
100 F Street, N.E. Washington, D.C. 20549. Plealiehee SEC at 1-800-SEC-0330 for further inforroaton the operation of the public
reference room. You also may obtain free electronmes of the reports and other information we fiith the SEC on the investor relations
page of our website, http://www.molsoncoors.condearrthe heading "SEC Filings." We have not incosped by reference into this prospectus
the information on our website, and you shouldaortsider it to be a part of this prospectus.

We are incorporating by reference in thizspectus certain information that we have filedvidk file with the SEC, which means that we
are disclosing important information by referringuyto those documents. The information we incongolog reference is considered to be part
of this prospectus. We incorporate by referenae tinis prospectus the documents listed below agdwgare filings made by us with the SEC
pursuant to Sections 13(a), 13(c), 14 or 15(dhefSecurities Exchange Act of 1934, as amendedfkehange Act"), after the date of this
prospectus to the end of the offering of the natader this document.

. Our Annual Report on Form -K for the year ended December 31, 2006 (the "20iré&nFL(-K");
. Our definitive proxy statement on Schedule 14Adfiten April 11, 2007;
. Our Quarterly Report on Form 10-Q for the quartetes April 1, 2007 (the "2007 First Quarter 10-@Hd

. Our Current Reports on Forn-K filed on April 11, 2007, May 11, 2007, May 14,0 and May 23, 200°

Nothing in this prospectus shall be deetoddcorporate information furnished to, but néedi with, the SEC, including, but not limited
to, information furnished pursuant to Item 2.02tem 7.01 of Form 8-K and corresponding informatiomished under Item 9.01 of Form 8-K
or included as an exhibit to such Form 8-K. Our SECnumber is 001-14829.

Any statements made in future SEC filingst tare incorporated by reference into this prosysewill automatically update this prospectus,
and any statements made in this prospectus upddtsupersede the information contained in past 8EGs incorporated by reference into
this prospectus. Any statements made in this patgper in a document incorporated or deemed iadwporated by reference into this
prospectus will be deemed to be modified or supkeddor purposes of this prospectus to the exteita statement contained in this prospe
or in any other subsequently filed document thaiss incorporated or deemed to be incorporategfgyence into this prospectus modifies or
supersedes the statement. Any statement so modifisaperseded will not be deemed, except as sdfisthdr superseded, to constitute a part
of this prospectus.

We will provide without charge to each merso whom a copy of this prospectus has beeneteliy who makes a written or oral reque
copy of any and all of the documents referred teine including the indenture for the notes, whéch summarized in this prospectus, by
request directed to Molson Coors Brewing Compa@gbl17th Street, Denver, Colorado U.S.A. 80202ptebne number (303) 277-3500,
Attention: Corporate Secretary.




SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents incotedria this prospectus by reference contain forwaotting statements that are subject to risks
and uncertainties. All statements other than statgsnof historical fact contained in this prospecnd the materials accompanying or
incorporated by reference in this prospectus amedal-looking statements.

Forward-looking statements are based omdtiefs of our management, as well as assumpti@ade by, and information currently
available to, our management. Frequently, but weays, forward-looking statements are identifiedthy use of the future tense and by words
such as "believes," "expects," "anticipates," 'wokg" "will," "may," "could," "would," "projects,"“continues," "estimates," or similar
expressions. Forward-looking statements are natgtees of future performance and actual resuliklatiffer materially from those indicated
by forward-looking statements. Forward-looking staénts involve known and unknown risks, uncertagmtand other factors that may cause
our or our industry's actual results, level of\dtti performance or achievements to be materdifferent from any future results, levels of
activity, performance or achievements expresseaplied by the forward-looking statements.

The forward-looking statements containethoorporated by reference in this prospectus emgdrd-looking statements within the
meaning of Section 27A of the Securities Act of 3,98s amended, and Section 21E of the of the Exehant and are subject to the safe
harbor created by the Private Securities LitigaiRmform Act of 1995. These statements include dattans regarding our plans, intentions,
beliefs or current expectations.

Among the important factors that could eaastual results to differ materially from thosdigated by forward-looking statements are the
risks and uncertainties described under "Risk Fattnd elsewhere in this prospectus and in owerdtlings with the SEC. In addition to
causing our actual results to differ, these factoay cause our intentions to change from thosehtdnas been stated. Such changes in our
intentions may also cause our actual results ferdi¥Ve may change our intentions at any time aitldout notice.

Forward-looking statements are expressélfified in their entirety by this cautionary statemb. The forward-looking statements included
or incorporated by reference in this prospectusraade as of the date of this prospectus or theafatech documents incorporated by refere
herein, as applicable, and we do not undertakeobhgation to update forward-looking statementsetibect new information, subsequent
events or otherwise.




PROSPECTUS SUMMARY

The following summary contains basic informatioowatus and this offering, but does not contairttadl information that may be
important to you. For a more complete understandifithis offering, we encourage you to read catgftilis entire prospectus and the
documents we refer you to, including the informaset forth under "Risk Factors” and the documémterporated by reference herein. In
addition, certain statements in this prospectus tr@ddocuments incorporated herein by referencé@mgard-looking statements, which
involve risks and uncertainties. See "Special NReagarding Forward-Looking Statements.” Unless thaext requires otherwise or unless
otherwise noted, all references in this prospetdudvolson Coors" and to the "company,” "we," "usr™our" are to Molson Coors Brewing
Company and its consolidated subsidiaries and ifigrination in this prospectus assumes that the wwriters do not exercise their over-

allotment option to purchase additional notes.

The Company

We are one of the largest brewers in thedyby volume, with 42.1 million barrels of beard in 2006. On February 9, 2005, Adolph
Coors Company merged with Molson Inc. (the "Merydri connection with the Merger, Adolph Coors Canyp became the parent of the
merged company and changed its name to Molson @yerging Company. Molson Canada was founded in 1&88 Adolph Coors Compal
was founded in 1873. Since each company was foynikeyg have been committed to producing the higheatity beers. Our brands are
designed to appeal to a wide range of consumersiastyles and price preferences. Our largest rtsagke Canada, the United States and the
United Kingdom.

Canada Segment

Our Canada segment consists primarily efpftoduction and sale of the Molson brands, Co@btland partner and other brands. The
Canada segment also includes our partnership amagwgs related to the distribution of beer in Gotand the Western provinces.

Molson Canada ("Molson") is Canada's larpeswer by volume and North America's oldest leenpany, with an approximate 41%
market share in Canada. Molson's largest compghitavever, maintains a market share that is oty less than Molson's. Molson brews,
markets, sells and distributes a wide variety @rliwands nationally in Canada. Molson's portfdigplays strength or leadership in all major
product and price segments. Molson has strong rhahleze and visibility across retail and on-prengisannels. Priority focus and investment
is leveraged behind key owned brands (Coors LigM@lson Canadian®, Molson Dry®, Molson® Export aRitkard's Red Ale® and other
Rickard's brands) and key strategic distributiortirgaships (including Heineken®, Corona® and MiigrCoors Light currently has an 11%
market share and is the largest-selling light laeerthe second-best selling beer brand overalbhime@a. Molson Canadian currently has an 8%
market share and is the third-largest selling Ibe€@anada.

United States Segment

Coors Brewing Company ("CBC") is the thiedgest brewer by volume in the United States, wittapproximate 11% market share. CBC
produces, markets, and sells the Coors portfoliorafids in the United States and its territoriesianludes the results of the Rocky Mountain
Metal Corporation ("RMMC") and Rocky Mountain BettCorporation ("RMBC") joint ventures. The U.S. segnt also includes Coors brand
volume, primarily Coors Light, that is sold outsidiethe United States and its territories, primyairl Mexico and the Caribbean, as well as <
of Molson brand products in the United States.




Europe Segment

Coors Brewers, Ltd ("CBL") is the Unitedngidom's second-largest beer company with unit velaaies of approximately 10.4 million
U.S. barrels in 2006. CBL has an approximate 218teshf the U.K. beer market, Western Europe's sktamgest market. Sales are primarily
in England and Wales, with the Carling® brand (ansi@eam lager) representing more than three-fewftCBL's total beer volume. The
Europe segment consists of our production andafdlee CBL brands principally in the United Kingdpour joint venture arrangement for the
production and distribution of Grolsch® in the WdtKingdom and Republic of Ireland, factored braalks (beverage brands owned by other
companies, but sold and delivered to retail by @l our joint venture arrangement with DHL (foripdgxel Logistics) for the distribution of
products throughout Great Britain (through TradetpaDur Europe segment also manages a small vobdisedes, primarily of Coors produc
in Asia and other export markets.

Trademarks

We own trademarks on the majority of thanols we produce and have licenses for the remaiftier prospectus and the documents
incorporated by reference herein also contain treatks and trade names of ours and of other compailiebrand names or other trademarks
appearing herein and therein are the propertyesf tespective holders.

Recent Developments
Tender Offer
On June 11, 2007, our subsidiary CBC comueéra cash tender offer (the "Tender Offer") fota450 million aggregate principal

amount of its &/ 8 % Senior Notes due 2012 (the "CBC notes"). The Eedfer will expire at 5:00 p.m., New York Cityrie, on July 10,
2007, unless extended or earlier terminated.

Our Corporate Information

We were incorporated in Delaware in Aug®23. We have dual principal executive offices tedaat 1225 17th Street, Denver, Color:
U.S.A. 80202, telephone number (303) 277-6565,1&%b Notre Dame Street East, Montréal, Québec, @ai#2L 2R5, telephone number
(514) 521-1786. We maintain an Internet websitetgt//www.molsoncoors.com. We have not incorpatdtg reference into this prospectus
the information on our website, and you shouldaortsider it to be a part of this prospectus.
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The Offering

The following summary contains basic informatiooatthe notes and is not intended to be completkds not contain all the
information that is important to you. For a morengplete understanding of the notes, please reférdsections of this prospectus entitled
"Description of the Notes" and "Description of CagbiStock."

Issuer

Notes Offerec

Maturity
Optional Redemptio

Interest

Right to Convert

Molson Coors Brewing Compan

$500,000,000 aggregate principal amount (or $5T50WD if the underwriters
exercise their over-allotment option in full) o062 Convertible Senior Notes due
July 30, 2013

July 30, 2013
None.

The interest rate on the notes is 2.5% per annagglge semi-annually in arrears on
January 30 and July 30 of each year, commencing3yl2007

Holders may surrender their notes for conversicemgttime prior to the close of
business on January 30, 2013 only if any of thiefdhg conditions is satisfiec

. during any calendar quarter (and only during swdbrdar quarter)
commencing after the date of original issuancéefrtotes, if the closing sale
price of our Class B common stock for at leastrading days in the period of
30 consecutive trading days ending on the lastrigaday of the calendar
quarter preceding the quarter in which the conearsiccurs is more than
130% of the conversion price of the notes in eftecthat last trading da

. during the ten consecutive trading-day period feita any five consecutive
trading-day period in which the trading price for the ndmseach such tradir
day was less than 95% of the closing sale pricioClass B common stock
on such date multiplied by the then current coriversate; ot

. if we make specific significant distributions toltlers of our Class B common
stock, we enter into specified corporate transastimr our Class B common
stock ceases to be approved for listing on the Merk Stock Exchange (the
"NYSE") and is not listed for trading on anotheSUnational securities
exchange

After January 30, 2013 holders may surrender theties for conversion at any time
prior to the close of business on the businessrdeediately prior to the stated
maturity date regardless of whether any of thegoireg conditions has been satisfi

See "Description of the No+—Conversion of Notes.

Payment Upon Conversion

Each $1,000 principal amount of notes is convegtibto cash and shares of our Class
B common stock (or, at our election, cash in liésame or all of such shares), if any,
based on an amount, which we refer to as the "daihwersion value,” calculated for
each of the 25 trading days beginning on the tinadding day immediately following
the conversion date (or, in the case of notes sdered for conversion after the 30th
scheduled trading day prior to the maturity datet @m or prior to the close of busin
on the business day immediately preceding matutigytrading day following the
maturity date), which we refer to as the "convergeriod." The daily conversion
value for each trading day during the conversiamopeis equal to one-twenty-fifth of
the product of the then applicable conversion natétiplied by the volume weighted
average price, as described in further detail uhdescription of the Notes—
Conversion of Notes—Payment Upon Conversion," of@ass B common stock on
that day.



For each $1,000 aggregate principal amount of retagndered for conversion on or
prior to the 30th scheduled trading day prior te thaturity date, we will deliver to
you, on the third business day following the enthefconversion period, for ea
trading day during the conversion peri

(1) if the daily conversion value for such trading @éxgeeds $40.01
(a) acash payment of $40.00 &
(b) the remaining daily conversion value, which we réfeas the daily net
share settlement value, in shares of our ClassniBran stock (subject

our right to deliver cash in lieu of all or a portiof those shares);

(2) if the daily conversion value for such day is l#san or equal to $40.00, a cash
payment equal to the daily conversion va




For each $1,000 aggregate principal amount of retaendered for conversion after
the 30th scheduled trading day prior to the matwtétte and on or prior to the close of
business on the business day immediately prioraturity, (i) the holder will be
deemed to have surrendered such note as of theelsssilay immediately preceding
the maturity date, (ii) the conversion period focls notes will commence on the
trading day following the maturity date, (iii) irel of the payments and deliveries
described above, the holder will receive (A) a gaayment of $1,000 on the maturity
date and (B) on the third business day following ltst trading day of the conversion
period, the aggregate number of shares of our ®assmmon stock deliverable in
respect of the 25 trading days during the relatetversion period as described under
clause (1)(b) above, if any (subject to our rightleliver cash in lieu of all or a porti
of those shares

The daily portion of the number of shares of CRsommon stock to be delivered
under clause (1)(b) above will be determined bydilng the daily net share settlem:
value by the volume weighted average price of das€£B common stock for the
relevant trading day. No fractional shares willifgied upon conversion; in lieu
thereof, we will deliver a number of shares of Glaiss B common stock equal to the
aggregate of the fractional shares otherwise delble for each trading day during 1
conversion period, rounded down to the nearestevhoiber, and pay cash equal to
the remainder multiplied by the volume weightedrage price of our Class B
common stock on the last trading day of the coneergeriod.

The conversion price for each $1,000 aggregatesipa@hamount of notes is initially
$109.51 per share of our Class B common stock."@twversion rate" of a note is
equal to $1,000 divided by the then applicable eosion price at the time of
determination (initially approximately 9.1316 st our Class B common stock).
The conversion price is subject to adjustment asriteed under "Description of the
Note<—Conversion of Notes—Conversion Price Adjustmens "adjustment to the
conversion price will result in a correspondingt(imverse) adjustment to the
conversion rate

Conversion Rate Adjustment Upon a Qualifying
Fundamental Change

Purchase at Holder's Option Upon a Fundamental
Change

If a "qualifying fundamental change" (as definetblaeunder "Description of the
Note—Adjustment to Shares Delivered upon ConversionrUp®ualifying
Fundamental Change") occurs at any time prior tturitg, additional shares will be
deliverable in respect of notes converted in cotioeavith such qualifying
fundamental change. A description of how the nunafedditional shares will be
determined and a table showing the number of amtditishares that would be
deliverable under various circumstances is sehfonder "Description of the Notes—
Adjustment to Shares Delivered upon Conversion Up@Qualifying Fundamental
Change.'

You may require us to purchase all or part of yoates upon the occurrence of a
fundamental change at a price equal to 100% optimeipal amount of the notes
being purchased, plus accrued and unpaid intgragable in cash. See "Description
of the Note—Purchase of Notes at Your Option Upon a Fundaméitahge.'

A fundamental change involves the occurrence ofadrkie following:

. any person or group (other than the "permittediggir{as defined below und
"Description of the Notes—Purchase of Notes at Yoption Upon a
Fundamental Change")) becomes the beneficial owh&nares of our "voting
stock” (as defined below under "Description of Hees—Purchase of Notes
at Your Option Upon a Fundamental Change") reptasgb0% or more of tF
total voting power of all outstanding classes af eating stock or has the
power to elect a majority of our board of direcic

. any person or group becomes the beneficial own80% or more of the



Class B common stock then outstandi

. we are a party to a consolidation, merger, trarmféease of all or substantia
all of our assets, unless the holders of our vastogk before such transaction
own a majority of the total voting power of the\dung or transferee perso

. a majority of the members of our board of directme not continuing
directors;
. the holders of our capital stock approve any plaproposal for the liquidation

or dissolution of Molson Coors; 1

. our Class B common stock ceases to be approvéigtiog on the NYSE and
is not listed for trading on another U.S. natiosedurities exchang

See "Description of the Notes—Purchase of Noté&&at Option Upon a
Fundamental Change




Ranking

Guarantees

Use of Proceeds

Notwithstanding the foregoing, holders of the natésnot have the right to requi

us to purchase any notes as a result of any traosatescribed in the third clause
above, if at least 90% of the consideration parthfor Class B common stock,
excluding cash payments for fractional shares aistt payments made pursuant to
dissenters' appraisal rights, in a merger, conatitid, assignment, conveyance, sale,
transfer, lease or other disposition otherwise titimg a change in control consists
of shares of common stock traded on the New YookISExchange or another U.S.
national securities exchange, or will be so tradedediately following the merger or
consolidation, and, as a result of the merger asalidation, the notes become
convertible into such shares of such common si

The notes will be our senior unsecured obligatemd will rank pari passu with all of
our other senior unsecured debt and senior td alliofuture subordinated debt. The
notes will be structurally subordinated to all gneisand future debt and other
obligations of our subsidiaries that are not subsjdguarantors and will effectively
rank junior to our current and future secured dil@ns to the extent of the assets
securing such obligation

The terms of the indenture under which the notdisdawiissued do not limit our abili
to incur additional indebtedness, senior or othsev

The notes will be guaranteed on a senior unsedwasid by the subsidiary guarantors
that have guaranteed our existing debt secur

We estimate that the net proceeds from this offgr@fter deducting estimated fees
and expenses and the underwriters' discounts anchigsions, will be approximately
$491 million (or, if the underwriters fully exereisheir over-allotment option to
purchase additional notes, approximately $565 omi)li

Assuming no exercise of the underwriters' overtalknt option, we intend to use
approximately $43 million of the net proceeds & difering to pay the net cost of the
convertible note hedge and warrant transactionzcapnately $398 million of the n
proceeds to fund a portion of the cost to our siliasj, CBC, of the Tender Offer (the
remainder of which will be funded with cash on hpadd approximately $50 million
of the net proceeds to fund a voluntary pensiortrgmrtion.

Convertible Note Hedge and Warrant Transactions

If the underwriters exercise their over-allotmeption in full, we intend to use
approximately $7 million of the resulting net preds to pay the net cost of increas
the size of the convertible note hedge and watransactions and approximately
$67 million of the resulting net proceeds to fuhd Tender Offer (reducing the
amount of cash on hand required to fund the Te@dfer). If the Tender Offer is not
fully subscribed or fails to close, any net procetitht become available for other u
as a result will be used for general corporate sep

We intend to enter into privately-negotiated cotitaég note hedge transactions with
affiliates of certain of the underwriters, whicleaxpected to reduce the potential
dilution to our Class B common stock upon any cosioa of the notes. We also
intend to enter into warrant transactions withliafliés of certain of the underwriters
with respect to our Class B common stock pursuamthich we may issue shares of
our Class B common stock. In connection with thesesactions, we expect to use
approximately $43 million (assuming no exercis¢hef underwriters' over-allotment
option) of the net proceeds of the offering, repreimg the cost to us of the
convertible note hedge transaction, partially dffsethe proceeds to us of the warrant
transaction. If the underwriters exercise theirrealeotment option to purchase
additional notes, we expect to amend the convertibte hedge and warrant
transactions to increase the shares underlying teaebaction by an amount equal to
the number of shares initially issuable upon cosieer of the additional notes, subject
to certain exception:

In connection with these hedging transactionscthenterparties or their affiliates m



enter into various over-the-counter derivative $eantions with respect to our Class B
common stock at, and possibly after, the pricinthefnotes and may purchase our
Class B common stock in secondary market transeflowing the pricing of the
notes. These activities could have the effect ofdasing the price of our Class B
common stock prior to and possibly following thé&jprg of the notes. The
counterparties or their affiliates are likely to dify their respective hedge positions
from time to time prior to conversion or maturititbe notes (including during any
conversion period related to a conversion of ndbgg)urchasing and selling shares of
our Class B common stock, other of our securitiestioer instruments they may wish
to use in connection with such hedgi




Trading

Additional Notes

The magnitude of any of these transactions anditiesi and their effect, if any, on t
market price of our Class B common stock or thesatill depend in part on market
conditions and our settlement election under thesiand cannot be ascertained at
time, but any of these activities could adverséiga the value of our Class B
common stock and the value of the notes and, asutythe conversion value you \
receive upon the conversion of the notes and, ucelain circumstances, your ability
to convert notes

We do not intend to list the notes on any securigiechange or automated dealer
guotation system. Our Class B common stock isdistethe NYSE under the symbol
"TAP."

We may, without the consent of the holders, redhemotes and issue additional
notes under the indenture with the same terms athdtle same CUSIP number as
notes offered hereby in an unlimited aggregatecfal amount, provided that no st
additional notes may be issued unless they arallengith the notes offered hereby
for U.S. federal income tax purposes. The notesreff hereby and any such
additional notes would be treated as a single dtasall purposes under the indenture
and would vote together as one class on all maitithsrespect to the note

Risk Factors

See "Risk Factors" beginning on page l4fdiscussion of factors you should consider c#yelfefore investing in the notes.
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Summary Historical Consolidated Financial Data

The following summary historical consoligdtfinancial data for the thirteen weeks ended|Apr2007 and March 26, 2006, and as of
April 1, 2007 are derived from, and qualified bjerence to, our unaudited condensed consolidatasdial statements incorporated by
reference in this prospectus. The summary histiocimasolidated financial data for the fiscal yeansled December 31, 2006, December 25,
2005 and December 26, 2004, and as of Decemb&0886,and December 25, 2005, are derived from, aatifigd by reference to, our audit
consolidated financial statements incorporatedetigrence in this prospectus. The summary data gdhmmutead in conjunction with our
consolidated financial statements and related rastdghe independent registered public accouniings report incorporated by reference in
this prospectus. Such consolidated financial statgsnare included in our filings with the SEC. Téisnmary financial data should be read in
conjunction with, and are qualified in their entyréy reference to, "Management's Discussion analysis of Financial Condition and Results
of Operations” and our consolidated financial stegsts and related notes, all of which are containedich SEC filings. Our unaudited
condensed consolidated financial statements haae freepared on the same basis as our audited @atsdl financial statements, with the
exception of the adoption of Financial Accountirtgr8lards Board ("FASB") Interpretation No. 48, "Aaating for Uncertainty in Income
Taxes—An Interpretation of FASB Statement No. 168'January 1, 2007, and, in the opinion of managénteclude all adjustments,
consisting only of normal recurring adjustments)sidered necessary for a fair presentation of imantial condition and results of operations
for such periods. Operating results for the thinteeeks ended April 1, 2007 are not necessarilicative of the results that may be expected
for the year ending December 30, 2007.

Thirteen Weeks

Ended Fiscal Year Ended
April 1, March 26, December 31, December 25, December 26,
2007 2006 2006 (1) 2005 (2) 2004 (2)

(in thousands, except per share data)

Consolidated Statement of Operation:

Data:
Gross sale $ 1,651,19! $ 1,543,941 $ 7,901,61 $ 7,417,70. $ 5,819,72
Beer excise taxe (422,58 (390,100 (2,056,62) (1,910,79) (1,513,91)
Net sale: 1,228,61. 1,153,84 5,844,98! 5,506,901 4,305,811
Cost of goods sol (770,167 (726,66%) (3,481,08) (3,306,94) (2,741,69)
Gross profil 458,44 427,17¢ 2,363,90- 2,199,95 1,564,12
Marketing, general and administrati (396,799 (388,859 (1,705,40) (1,632,511 (1,223,21)
Special items, ne (8,23)) (26,83)) (77,409 (145,39) 7,522
Operating incom: 53,42( 11,48¢ 581,09! 422,04¢ 348,42!
Interest expense, n (26,319 (31,959 (126,78)) (113,60 (53,189
Other income (expense), r 1,251 (2,247 17,73¢ (13,245 12,94¢
Income (loss) from continuing operation
before income taxe 28,35 (22,707 472,05( 295,20: 308,18
Income tax (expense) bene (5,319 7,43¢ (82,40%) (50,264 (95,229
Income (loss) from continuing operation
before minority interest 23,04( (15,269 389,64! 244,93 212,95¢
Minority interests (3 (3,809 (3,309 (16,089 (24,49) (16,219
Income (loss) from continuing operatic 19,231 (18,570 373,55¢ 230,44t 196,73¢
Loss from discontinued operations, ne
tax (4) (14,830 (11,667 (12,525 (91,82¢) —
Cumulative effect of change in account
principle, net of tax (5 — — — (3,67¢€) —
Net income $ 4,407 $ (30,23) $ 361,03 $ 134,94 $ 196,73t

10

Basic income (loss) per sha
Continuing operation $ 0.2z $ (0.2 $ 432 % 29C $ 5.2¢



Discontinued operatior (0.17) (0.19) (0.15) (1.1¢) —
Cumulative effect of change in accounti
principle — — — (0.09 —

Basic net income (loss) per sh $ 0.0t $ (0.35) $ 4.1¢ $ 1.7C $ 5.2¢

Diluted income (loss) per shal

Continuing operation $ 02z $ (0.22) $ 431 % 28t $ 5.1¢

Discontinued operatior (0.17) (0.19) (0.19 (1.19 —

Cumulative effect of change in accounti

principle — — — (0.09 —
Diluted net income (loss) per shi $ 0.0t $ (0.35 $ 417 $ 16¢ $ 5.1¢

Consolidated Cash Flow Data:

Cash (used in) provided by operatic $ (172,669 $ (10,379 $ 833,24 $ 42227 $ 499,90t
Cash used in investing activiti (103,84 (21,950 (294,81 (312,709 (67,449
Cash provided by (used in) financi
activities 213,31¢ 54,42 (401,239 (188,77 (335,66¢)
Other Information:
Barrels of beer and other beverages: 8,86¢ 8,61¢ 42,14: 40,43: 32,70¢
Dividends per share of common stc 0.32 0.32 1.2¢ 1.2¢ 0.82
Depreciation and amortizatic 83,39¢ 111,22 438,35¢ 392,81« 265,92:
Capital expenditures and additions to
intangible asset 106,96° 87,11t 446,37¢ 406,04! 211,53(
As of
As of December 31, December 25,
April 1, 2007 2006 (1) 2005 (2)

(in thousands)

Consolidated Balance Sheet Dat¢

Cash and cash equivale $ 119,36: $ 182,18t $ 39,41

Working capital (deficit (126,779 (341,76() (768,379
Total asset 11,639,91 11,603,41 11,799,26

Current portion of lon-term debt and other sh-term borrowings 85,79 4,441 348,10:

Long-term debt 2,139,83! 2,129,84! 2,136,66:

Stockholder's equit 5,921,30: 5,817,35! 5,324,71

1) 53 weeks included in 2006 versus 52 weeks refleat@®05 and 2004.

) Results prior to February 9, 2005 exclude Molsan, |

3) Minority interests in net income of consolidatedits represents the minority owners' share ofime generated in 2007, 2006 and 2005 by Brewews|IRet., RMBC, RMMC

and Grolsch joint ventures and in 2004 by RMBC, R®Ikind Grolsch joint ventures, which were consodiddor the first time in 2004 under FASB Interptieta No. 46R,
"Consolidation of Variable Interest Entities—Anénpretation of ARB 51."

(4) Results of operations of our former Brazil segnier2007, 2006 and 2005, (i) prior to the sale inuzay 2006, but subsequent to the Merger in Febr2@d5, and (ii) subsequen
the sale in January 2006, with respect to the nétiog of indemnity obligations to the current owsef the former Brazil segment for exposures eelab certain tax, civil, and
labor contingencies and certain purchased taxtsreBiée Note 4 to the Consolidated Financial Stat¢srin Item 8 of the 2006 Form 10-K.

(5) Effect of implementing FASB Interpretation No. 4Accounting for Conditional Asset Retirement Obligas, an interpretation of FASB Statement No. 1#3he fourth quarter
of our fiscal year ended December 25, 2005.

11




Ratio of Earnings to Fixed Charges

The following ratios of earnings to fixedazges should be read in conjunction with our clidated financial statements and related notes
relating to the relevant periods and "Managem@issussion and Analysis of Financial Condition &webults of Operations" included in our
2006 Form 10-K and 2007 First Quarter 10-Q.

The numbers presented on a pro forma lba#lie table below have been adjusted to give eftethe following as if they had occurred as
of the beginning of the periods presented:

. the issuance of $398 million aggregate principabant of the notes and application of the resultingproceeds to payment o
portion of the expenses of the Tender Offer; and

. the retirement of $380 million aggregate princigadount of the CBC notes.

The numbers presented on a pro forma basisv have not been adjusted to give effect tcaissa of the other $102 million aggregate
principal amount of the notes being issued in dfiering, other uses of the proceeds of the offgror the full effect of the Tender Offer. The
actual cost to us of any CBC notes we acquireentinder Offer is not yet known and will dependmufarctors described in footnote (1) under
"Capitalization."

Thirteen Weeks Ended Fiscal Year Ended

December 31,
April 1, 2007 April 1, 2006 December 31, December 25, December26, December28, December 29,
(proforma) (1) 2007 (proforma) (1) 2006 2005 2004 (2) 2003 (2) 2002 (2)

(in thousands, except ratio)

Income from continuing operatior
before income taxes and minority

interests $ 31,91 $ 28,35: $ 486,56( $ 472,05( $ 295,20: $ 308,18: $ 253,81t $ 256,60(
Plus:

Amortization of capitalized

interest 1,041 1,052 4,071 4,207 3,49¢ 3,53¢ 3,22 2,87

Distributions from

unconsolidated affiliate — — 10,16¢ 10,16¢ 8,61: 72,75¢ 70,90( 66,61¢
Less:

Equity in net income of

unconsolidated affiliate (2,609 (2,603) (8,02¢) (8,02¢) (37) (59,659 (65,547) (54,95¢)

Capitalized interes (3,98¢) (4,707%) (11,759 (13,729 (6,49%) (1,900 (2,997) (4,157)

$ 26,36: $ 22,09¢ $ 481,01° $ 464,66¢ $ 300,780 $ 322,91¢ $ 259,40° $ 266,97t

Fixed charges
Interest expense, net of

capitalized interes $ 27,79¢ $ 31,357 $ 128,56( $ 143,07¢ $ 131,10t $ 72,44. $ 81,19t $ 70,91¢

Capitalized interes 3,98¢ 4,707 11,75: 13,72¢ 6,49t 1,90C 2,99: 4,152
Portion of rentals representative (

interest factor (3 5,75¢ 5,75¢ 23,32t 23,32t 20,04¢ 10,09¢ 4,80( 7,50(

$ 37,53t $ 41,81¢ $ 163,63 $ 180,11¢ $ 157,64¢ $ 84,43¢ $ 88,987 $ 82,57:

Earnings and fixed charg $ 63,90: $ 63,91 $ 644,65: $ 644,78t $ 458,42¢ $ 407,35¢ $ 348,39 $ 349,54¢

. N N B 5 N N |

Ratio of earnings to fixed charg 1.7 il 3.6 3.€ 2.8 4.8 3.8 4.2

1) Assumes issuance of the notes in this offeringf éiseobeginning of the periods presented.
) Ratios prior to the Merger on February 9, 2005.
3) The portion of rent expense representing intesessiimated to be 33% of the rent expense for gepof calculating the ratio of earnings to fixédrges.
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Supplemental Pro Forma Financial Information

The numbers presented on a pro forma ba#lie table below have been adjusted to give eféethe following as if they had occurred as
of the beginning of the periods presented:

. the issuance of the note
. application of the net proceeds of the offeringlascribed under "Use of Proceeds"; and
. consummation of the Tender Offer (assuming it iy fsubscribed).

The pro forma amounts below exclude arcgrgted nonrecurring loss resulting from the aggtegurchase price of the CBC notes in the
Tender Offer exceeding their principal amount, whidll be reported as a component of interest egpeén the period it is incurred, which is
expected to be the current fiscal quarter unlessithing for the Tender Offer is extended. We catlyeanticipate that this loss will be
approximately $17 million; however, the actual dostis of any CBC notes that we acquire in the €e@iffer (and thus the actual amount of
this loss) is not yet known. See footnote (1) ud@apitalization."

Thirteen weeks endec Fiscal Year Ended
April 1, 2007 December 31, 2006
Pro Forma Actual Pro Forma Actual

(in thousands, except per share amount:

Interest expense, n $ 23,41¢ $ 26,31¢ $ 114,79: $ 126,78:
Income from continuing operations before incomesgaanc

minority interests $ 32,34¢ % 28,35! $ 488,41: $ 472,05(
Net income $ 7,65¢ $ 4,407 $ 374,53¢ $ 361,03:
Basic net income per she $ 0.0¢ $ 0.0t $ 43t % 4.1¢
Diluted net income per sha $ 0.0¢ $ 0.0t $ 432 % 4.17

As of April 1, 2007
Pro forma Actual
(in thousands)

Shor-term borrowings and current portion of long ternbit $ 85,79: $ 85,79«
Long-term debi $ 2,190,76. $ 2,139,83!

13




RISK FACTORS

You should consider the following risk factorsaddition to the other information presented in thisspectus and the documents
incorporated by reference in this prospectus, ialeating us, our business, and an investment imtites. The most important factors that
could influence the achievement of our goals, cagsgal results to differ materially from those segsed in the forward-looking statements,
and adversely affect our business, operating resant financial condition, as well as adverselgeifthe value of an investment in our
securities, including the notes and our Class B mom stock into which the notes are convertiblduithe, but are not limited to, the following:

Risks Specific to Our Company

If Pentland and the Coors Trust do not agree on a atter submitted to stockholders, generally the matr will not be approved, even if
beneficial to us or favored by other stockholders.

Pentland Securities (a company controlig@&hc Molson, a related party) ("Pentland”) and @oors Trust, which together control more
than twothirds of our Class A common stock and Class A argeable shares, have voting trust agreementsgiinebich they have combin
their voting power over the shares of our Clas®ommon stock and the Class A exchangeable sharethéyaown. In the event that these two
stockholders do not agree to vote in favor of atenaubmitted to a stockholder vote (other tharefbetion of directors), the voting trustees
will be required to vote all of the Class A comnsiack and Class A exchangeable shares depositkd iroting trusts against the matter. Tl
is no other mechanism in the voting trust agreementesolve a potential deadlock between theskistdders. Therefore, if either Pentland or
the Coors Trust is unwilling to vote in favor ofransaction that is subject to a stockholder woteyould be unable to complete the transac
even if our board, management or other stockholoelisve the transaction is beneficial for MolsomoGs.

Our success as an enterprise depends largely on thaccess of three primary products in three maturenarkets; the failure or
weakening of one or more of these products or marke could materially adversely affect our financialresults.

Although we currently have 14 products im 0.S. portfolio, Coors Light represented morentfiid% of our U.S. segment's sales volume
for 2006. Carling lager is the best-selling bramdhie United Kingdom and represented more than @f7étir European segment's sales volume
in 2006. The combination of the Molson Canadian @ndrs Light brands represented more than 42% o€anada segment's sales volume in
2006. Consequently, any material shift in consupneferences away from these brands, or from thegoaies in which they compete, would
have a disproportionately large adverse impactwrbasiness. Moreover, each of our three major gtarls mature, and in each we face large
competitors who have greater financial, marketind distribution resources and are more diverserims of their geographies and brand
portfolios.

We have indebtedness that is substantial in relatioto our stockholders' equity, which could hinder air ability to adjust to rapid
changes in market conditions or to respond to compigive pressures.

As of April 1, 2007, we had approximateB56® million in debt primarily related to our acqtien of CBL and approximately $1.1 billion
of debt primarily related to our Merger with Molsaks a result, we must use a substantial portioouofcash flow from operations to pay
interest on our debt. To the extent our financial aperating performance does not generate sufficesh flow to service all our indebtedness
in addition to funding all of our activities anderations, such activities and operations coulddweisely impacted as our indebtedness would
need to be serviced first.
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We rely on a small number of suppliers to obtain tk packaging we need to operate our business. Thabhility to obtain materials could
unfavorably affect our ability to produce our products.

For our U.S. business, we purchase mostiopaperboard and container supplies from a ssgpplier or a small number of suppliers.
This packaging is unique and is not produced byathgr supplier. Additionally, we are contractuaillyligated to purchase substantially all
can and bottle needs in the United States and @anaeh our container joint ventures or from ourtpars in those ventures, Ball Corporation
(RMMC) and Owens-Brockway Glass Container, Inc. @BJ. Consolidation of the glass bottle industryNiorth America has reduced local
supply alternatives and increased risks of glasisebsupply disruptions. CBL has a single souradtiocan supply (Ball). The inability of any
of these suppliers to meet our production requirgmeithout sufficient time to develop an altermatsource could have a material adverse
effect on our business.

Our primary production facilities in Europe and the United States are located at single sites, so wautd be more vulnerable than our
competitors to transportation disruptions, fuel inaeases and natural disasters.

In each of the United States and Europehawe a single primary production facility. In bathgments, our competitors have multiple
geographically dispersed breweries and packagicilitiias. As a result, we ship our products greaistances than some of our competitors,
making us more vulnerable to fluctuations in castsh as fuel, as well as the impact of any locdlizatural disasters impacting these two
facilities.

The termination of one or more manufacturer/distribution agreements could have a material adverse effeon our business.

We manufacture and/or distribute produttstber beverage companies, including those ofamaore competitors, through various
licensing, distribution or other arrangements im&s#a and the United Kingdom. The loss of one orenobthese arrangements could have a
material adverse effect on the results of one aiermeporting segments.

Because we will continue to face intense global cpetition, operating results may be unfavorably impated.

The brewing industry is highly competiti®ed requires substantial human and capital ressu@mmpetition in our markets could require
us to reduce prices or increase capital and ottgeralitures or cause us to lose sales volume, fawhich could have a material adverse effect
on our business and financial results. In additiorsome of our markets, our primary competitorgehsubstantially greater financial,
marketing, production and distribution resourcemtMolson Coors has. In all of the markets in whtthison Coors operates, aggressive
marketing strategies by our main competitors cauldersely affect our financial results.

Changes in tax, environmental or other regulation®r failure to comply with existing licensing, tradeand other regulations could have a
material adverse effect on our financial condition.

Our business is highly regulated by fedestate, provincial and local laws and regulationgarious countries regarding such matters as
licensing requirements, trade and pricing practitaseling, advertising, promotion and marketinggices, relationships with distributors,
environmental matters, smoking bans at on-prenois&tions and other matters. Failure to comply witse laws and regulations or changes in
these laws and regulations or in tax, environmenttalny other laws or regulations could resulhi@ oss, revocation or suspension of our
licenses, permits or approvals and could have anahtdverse effect on our business, financiatlt@n and results of operations.
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Our consolidated financial statements are subjecbtfluctuations in foreign exchange rates, most sigficantly the British pound and the
Canadian dollar ("CAD").

We hold assets and incur liabilities, emwenues and pay expenses in different currentiest significantly in Canada and in the United
Kingdom. Since our financial statements are preskim U.S. Dollars ("USD"), we must translate ossets, liabilities, income and expenses
into USD at current exchange rates. Increases aackdses in the value of the USD will affect, ppshadversely, the value of these items in
our financial statements, even if their local conogvalue has not changed. We have active hedgogyams to address foreign exchange rate
changes. However, to the extent that we fail tayadeely manage the foregoing risks, including if bedging arrangements do not effectively
or completely hedge changes in foreign currenagstaiur results of operations may be adversely étepa

Our operations face significant commodity price chage exposure which could materially and adverselyffect our operating results.

We use a large volume of agricultural atfeeoraw materials to produce our products, inclgdiarley, barley malt, hops, various starc
water and packaging materials, including aluminuma paper products. We also use a significant amofudiesel fuel in our operations. The
supply and price of these raw materials and comtiezdian be affected by a number of factors beymmdaontrol, including market demand,
global geopolitical events (especially as to timjpact on crude oil prices and the resulting immactliesel fuel prices), frosts, droughts and
other weather conditions, economic factors affectjrowth decisions, plant diseases and theft. €@ttient any of the foregoing factors affect
the prices of ingredients or packaging, our resaflisperations could be materially and adverselyaoted. We have active hedging progran
address commodity price changes. However, to ttenewe fail to adequately manage the foregoirksrigcluding if our hedging
arrangements do not effectively or completely hecltgnges in commodity price risks, including prisé associated with diesel fuel and
aluminum, both of which are at historically highgerlevels, our results of operations may be adgimpacted.

We could be adversely affected by overall declinés the beer market.

Consumer trends in some global marketsatdiincreases in consumer preference for winespinis, as well as for lower priced, value
segment beer brands, which could result in losebhfme or a deterioration of operating margins.

Because of our reliance on a single information tboology service supplier, we could experience siditiant disruption to our business.

We rely exclusively on one information taology services provider worldwide for our netwanlkelp desk, hardware and software
configuration. If that service provider fails os gervice level deteriorates and we are unableverse that deterioration or find a suitable
replacement in a timely manner, we could be untbproperly administer our information technologgtems.

Due to a high concentration of unionized workers irthe United Kingdom and Canada, we could be signifantly affected by labor
strikes, work stoppages or other employee-relatedsues.

Approximately 67% of Molson's total workéerand approximately 23% of CBL's total workforseépresented by trade unions. Althol
we believe relations with our employees are gotrthgent labor laws in the United Kingdom exposdaia greater risk of loss should we
experience labor disruptions in that market. Altfouve do not believe that the current strike atEdmonton, Alberta facility is likely to have
a material adverse effect on us, multiple or prgkmhdisruptions at major facilities could have sanfeffect.
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Changes to the regulation of the distribution systms for our products could adversely impact our busiess.

In 2006, the U.S. Supreme Court ruled tieatain state regulations of interstate wine shiptmare unlawful. As a result of this decision,
states may alter the three-tier distribution systieat has historically applied to the distributimiour products. Changes to the three-tier
distribution system could have a materially advémggact on our business. Further, in certain Caragrovinces, our products are distributed
through joint venture arrangements that are manddatd regulated by provincial government regulatdnsrovincial regulation should chanc
effectively eliminating the distribution channeise costs to adjust our distribution methods ctwalde a material adverse impact on our
business.

Risks Specific to Our Discontinued Operations

Indemnities provided to the purchaser of 83% of theCervejarias Kaiser Brasil S.A. ("Kaiser") businessin Brazil could result in future
cash outflows and statement of operations charges.

On January 13, 2006, we agreed to selba é8uity interest in Kaiser to FEMSA Cerveza S.AQYV. ("FEMSA") for $68 million cash,
including the assumption by FEMSA of Kaiser-relatiestht and certain contingencies. In November 2@@6divested our remaining 15%
ownership interest in Kaiser and received $15.Tionil resulting in an increase of FEMSA's purchasedership of Kaiser to 83%. The terms
of our 2006 agreement require us to indemnify FEM&#exposures related to certain tax, civil artlublacontingencies and certain purchased
tax credits. The ultimate resolution of these climnot under our control, and we cannot pretlietdutcomes of administrative and judicial
proceedings that will occur with regard to thessrok. It is possible that we will have to make castiays to FEMSA with regard to these
indemnities. While the fair values of these indempbligations are recorded as liabilities on oalamce sheet in conjunction with the sale, we
could incur future statement of operations chaegefacts further develop resulting in changes tdfaiuvalue estimates or change in
assessment of probability of loss on these iterng. 0 the uncertainty involved in the ultimate aube and timing of these contingencies,
significant adjustments to the carrying value of imaemnity liabilities and corresponding statemefdperations charges/credits could rest
the future.

Risks Specific to the Canada Segment

We may be required to provide funding to the entitythat owns the Montréal Canadiens hockey club andectain related entertainment
business pursuant to the guarantees given to the Nenal Hockey League ("NHL").

Pursuant to certain guarantees given tdNthke as a minority owner of the Montréal Canadipnsfessional hockey club (majority
ownership was sold by Molson in 2001) and certalated entertainment business, Molson may haveowige funding to the Club (joint and
severally based on our 19.9% ownership) to meaiiigations and its operating expenses if the Clatnot meet its obligations under various
agreements.

If the Maritime Provinces refuse to recognize our ew brewery in Moncton, New Brunswick, as a "local bewer," we will not be able to
use that facility as planned.

We are completing a brewery in Moncton, Newnswick. We decided to build it on the basiss$urances from Canada's Maritime
Provinces (which include New Brunswick and Novati&jdhat the facility would qualify as a "localdwer," under the Maritime Accord so
that beer shipped to other Maritime Provinces wdngddsubject to much lower handling fees than bleigped from elsewhere in Canada. There
is risk that certain Maritime Provinces will notriar their previous assurances. If so,
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our return on investment would be substantiallydothan planned, and we may be required to reaoithpairment charge on all or a portion
of the $25.2 million spent to construct the brewery

Risks Specific to the U.S. Segment
Litigation directed at the alcohol beverage industy may adversely affect our sales volumes, our bugias and our financial results.

Molson Coors and other brewers and distilpirits manufacturers have been sued in sevewtregarding advertising practices and
underage consumption. The suits allege that edeimdant intentionally marketed its products to ldtgn and other underage consumers." In
essence, each suit seeks, on behalf of an undefiassl of parents and guardians, an injunctionuersgpecified money damages. We will
vigorously defend these lawsuits, several of wiialie been dismissed and are now on appeal. It isassible at this time to estimate the
possible loss or range of loss, if any, that mayltefrom these lawsuits.

We are highly dependent on independent distributorén the United States to sell our products, with nassurance that these distributors
will effectively sell our products.

We sell all of our products in the Unitet@i8s to distributors for resale to retail outl&sme of our distributors are at a competitive
disadvantage because they are smaller than thestadgstributors in their markets. Our distributalso sell products that compete with our
products. These distributors may give our competifroducts higher priority, thereby reducing saléour products. In addition, the
regulatory environment of many states makes it déficult to change distributors. Consequentlywi are not allowed or are unable to rep
unproductive or inefficient distributors, our busas, financial position and results of operatioly imaadversely affected.

Risks Specific to the Europe Segment

Sales volume trends in the United Kingdom brewingnidustry reflect movement from on-premise channelsat off-premise channels, a
trend which unfavorably impacts our profitability.

We have noted in recent years that beemvelsales in the U.K. have been shifting from patxd restaurants (on-premise) to retail stores
(off-premise), for the industry in general. Thegmession to a ban on smoking in pubs and resteuganoss the whole of the U.K. anticipated
to be effective in 2007 is likely to acceleratesttiend. Margins on sales to off-premise custorteard to be lower than margins on sales to on-
premise customers, hence these trends could atvergeact our profitability.

Consolidation of pubs and growth in the size of pulghains in the United Kingdom could result in lesability to achieve favorable
pricing.

The trend toward consolidation of pubs, ya#vam independent pub and club operations, isinairtg in the United Kingdom. These lar
entities have stronger price negotiating power, thedefore continuation of this trend could imp@@&L's ability to obtain favorable pricing in
the on-premise channel (due to spillover effeaieoiuced negotiating leverage) and could reduceemanues and profit margins. In addition,
these larger customers continue to move to punchasirectly more of the products that, in the pagt,have provided as part of our factored
business. Further consolidation could impact useshly.

We depend exclusively on one logistics provider iBngland, Wales and Scotland for distribution of ourCBL products.

We are a party to a joint venture with DEllled Tradeteam. Tradeteam handles all of theiphlygistribution for CBL in England, Wale
and Scotland, except where a different distribusipstem is requested by a customer. If Tradeteara weable to continue distribution of our
products
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and we were unable to find a suitable replacemeattimely manner, we could experience signifigistuptions in our business that could
have an adverse financial impact.

We may incur impairments of the carrying value of ar goodwill and other intangible assets that havenidefinite useful lives.

In connection with various business comtimes, we have allocated material amounts of theted purchase prices to goodwill and other
intangible assets that are considered to haveimtietiseful lives. These assets are tested foaimpent at least annually, using estimates and
assumptions affected by factors such as econondicnalustry conditions and changes in operatingguarance. In the event that the adverse
financial impact of current trends with respecbto U.K. business continue (including the poteritigbact of an expected smoking ban in on-
premise locations across the whole of the U.K.GA7) and are worse than we anticipate, we may dpgined to record impairment charges.
These charges could be material and could adveirspigct our results of operations.

Risks Related to the Notes and Our Common Stock

Our public stockholders (including holders of the Cass B common stock) have no ability to control theutcome of most matters
presented to the company's stockholders because mbens of the Coors and Molson families, and their &ifiates, collectively hold a
controlling interest in the company.

Pentland and the Coors Trust, which togatbatrol more than two-thirds of our Class A conmstock and Class A exchangeable shares,
have voting trust agreements through which theyel@mbined their voting power. As a result of thesmership levels and voting trust
agreements, the remaining holders of our stockugheg the Class B common stock) have no abilitgdgatrol the outcome of matters
presented to the company's stockholders otherlitméted matters regarding which the holders of Glass B common stock and special
Class B voting stock vote separately. See "Desorigif Capital Stock.”

We will continue to have the ability to incur debtafter this offering; if we incur substantial additional debt, these higher levels of debt
may affect our ability to pay principal and intereg on the notes.

The indenture governing the notes doesexitict our ability to incur additional indebtedseor require us to maintain financial ratios or
specified levels of net worth or liquidity. If wadur substantial additional indebtedness in ther&ytthese higher levels of indebtedness may
affect our ability to pay principal and interestthie notes and our creditworthiness generally.

The adjustment to the conversion rate for notes carerted in connection with a qualifying fundamentalchange may not adequately
compensate you for any lost value of your notes asresult of such transaction.

Following a qualifying fundamental change holder elects to convert its notes in conrmttvith such corporate transaction, we will
increase the conversion rate by an additional nurmbghares of Class B common stock upon conveligiaertain circumstances. The increase
in the conversion rate will be determined basetherdate on which the qualifying fundamental chapgmurs or becomes effective and the
price paid per share of our Class B common sto¢kerchange in control or the average of the ksbrted sale prices of our Class B common
stock over the five tradinday period ending on the trading day precedingeffective date of such qualifying fundamental chgres describe
below under "Description of the Notes—AdjustmenStwares Delivered Upon Conversion Upon a Qualiffingdamental Change." The
adjustment to the conversion rate for notes corddrt connection with a qualifying fundamental ap@amay not adequately compensate you
for any lost value of your notes as a result ohsansaction. In addition, if the price paid pleare of our Class B common stock in the
qualifying fundamental change or the average ofdbereported sale prices of our Class B commacksbver the five trading-day period
ending on the trading day
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preceding the effective date of such qualifyingdamental change, as applicable, is greater tha® $&80share or less than $87.61 (in each
case, subject to adjustment), no adjustment withlaee to the conversion rate.

We may not have, and may not have the ability to iiae, the funds necessary to repurchase the notesanpa fundamental change or to
pay you cash upon conversion of your notes, as reiged by the indenture governing the notes.

Following a fundamental change as describveter "Description of the Notes—Purchase of Nategour Option Upon a Fundamental
Change," holders of notes may require us to re@selheir notes for cash. A fundamental changeatsayconstitute an event of default or
prepayment under, and result in the acceleratidgheofnaturity of, our then-existing indebtednessaddition, we will be required to make cash
payments to holders upon conversion of the notbghamay occur upon any of the circumstances desdrinder "Description of the Notes—
Conversion of Notes.”" We cannot assure you thawidave sufficient financial resources, or wikk lable to arrange financing, to pay the
repurchase price in cash with respect to any netetered by holders for repurchase upon a fundaheminge or to make cash payments with
respect to any notes that are converted. In additestrictions in our then-existing credit faddg or other indebtedness may not allow us to
repurchase the notes or to make cash paymentspdueconversion of the notes. Our failure to repasehthe notes when required or to make
cash payments upon conversion of the notes wililr@s an event of default with respect to the sptehich could, in turn, constitute a default
under the terms of our other indebtedness.

Some significant restructuring transactions may notonstitute a fundamental change, in which case weould not be obligated to offer
to repurchase the notes.

Upon the occurrence of a fundamental chayme have the right to require us to repurchasentites. However, the fundamental change
provisions will not afford protection to holdersmdtes in the event of certain transactions. Famgle, transactions such as leveraged
recapitalizations, refinancings, restructuringsacquisitions initiated by us would not constitattindamental change requiring us to
repurchase the notes. In the event of any suckacdion, the holders would not have the right tpunee us to repurchase the notes, even thougt
each of these transactions could increase the ambonr indebtedness, or otherwise adversely affac capital structure or any credit ratings,
thereby adversely affecting the holders of notes.

Upon conversion of the notes, we will pay only cash settlement of the principal amount or (if lowel) the conversion value thereof and
we will settle any amounts in excess thereof in stes of our Class B common stock or in cash, at ouption.

The notes will be net share settled, winidans that we will satisfy our conversion obligatio holders by paying only cash in settlement
of the lesser of the principal amount and the cosiva value of the notes and by delivering at qutfam cash or shares of our Class B common
stock in settlement of the portion of the conversibligation (if any) in excess of the principal@mt of the notes. Accordingly, upon
conversion of a note, holders might not receive strgres of our Class B common stock. In additiog,settlement of a conversion of notes
will occur on the third business day immediateljdi@ing the 25 trading day period beginning on thied trading day after our receipt of the
holder's conversion notice (or, in the case of sisterendered for conversion after the 30th scleeldwhding day prior to the maturity date and
on or prior to the close of business on the busidey immediately preceding maturity, the tradiag tbllowing the maturity date) and the
value will be based upon the value of our Clas@Bmon stock during a 28ay reference period. Accordingly, you may recé@ss value tha
you expected because the value of our Class B canstock may decline (or fail to appreciate as maglyou may expect) between the |
that you exercise your conversion right and theatayhich we settle our conversion obligation.
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Although the notes are referred to as "senior notes the notes are effectively subordinated to any ébilities of our subsidiaries that are
not subsidiary guarantors and the rights of our exéting and future secured creditors.

The notes will be structurally subordinatedll present and future debt and other oblignestiof our subsidiaries that are not subsidiary
guarantors. In addition, the notes and the guaeardee effectively subordinated to all of our amelsubsidiary guarantors' present and future
secured debt to the extent of the value of thetasgeuring such debt. In the event of any distidinuor payment of our assets in any
foreclosure, dissolution, winding-up, liquidatioeprganization or other bankruptcy proceeding, éxdaf secured obligations will have prior
claim to those assets that constitute their coihtélolders of the notes will participate ratablith all holders of our unsecured obligations that
are deemed to be of the same class as the notepptantially with all of our other general cred@pbased upon the respective amounts owed
to each holder or creditor, in our remaining asdatany of the foregoing events, we cannot asgarethat there will be sufficient assets to pay
amounts due on the notes.

Federal or state laws allow courts, under specificircumstances, to void debts, including guaranteeand could require holders of notes
to return payments received from the guarantors.

Our obligations under the notes are guarxhby certain of our subsidiaries. Under federatate fraudulent transfer law, if a subsidiary
guarantor becomes a debtor in a case under thedJstates Bankruptcy Code or suffers other findwificulty, a court might avoid (that is,
cancel) its guarantee. A court might do so if itrid that:

. the subsidiary received less than reasonably elgmivaalue or fair consideration for its guarantae

. when the subsidiary entered into its guarantedrf@ome jurisdictions, when it became obligatethtike payments under its
guarantee), it either:

. was or was rendered insolve
. was left with inadequate capital to conduct itsibess; or
. believed or should have believed that it would mdebts beyond its ability to pay.

A court might also avoid a subsidiary'srgudee, without regard to these factors, if it fdtinat the subsidiary entered into its guarantee
with actual intent to hinder, delay, or defraudcitsditors.

The measure of insolvency for purposefie$¢ fraudulent transfer laws will vary dependipgruthe law applied in any proceeding to
determine whether a fraudulent transfer has ocdutnegeneral, a court would consider an entitpivesnt if:

. the sum of its existing debts, including contingamd unliquidated liabilities, exceeds the failabd value of all of its assets;

. the present fair salable value of its assets sstlesn the amount required to pay the probablditiabn its existing debts
including contingent and unliquidated liabilities they become due; or

. it could not pay its debts as they become due.

We cannot be sure that the standards tbatid would use to determine whether or not thergotor was solvent at the relevant time, or,
regardless of the standard that the court usessthitbassuance of the guarantee of the notes waatlthe voided or subordinated to the
guarantor's other debt.
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If the guarantees were legally challengleely could also be subject to the claim that, stheg were incurred for our benefit, and only
indirectly for the benefit of the guarantors, th®igations of the guarantors were incurred for I fair consideration.

A court could thus void the obligations enthe guarantee or subordinate the guarantee tgudwrantor's other debt or take other action
detrimental to holders of the notes.

The notes may not have an active market and the pré may be volatile, so you may be unable to sellyronotes at the price you desire ¢
at all.

The notes are a new issue of securities/fach there is currently no active trading markige cannot ensure that a liquid market will
develop for the notes, that you will be able td arl of the notes at a particular time (if at alt)that the prices you receive if or when you sell
the notes will be above their initial offering pidn addition, we do not intend to apply for ligtiof the notes on any securities exchange or on
any automated dealer quotation system. The undera/ifiave advised us that they intend to make &ehar the notes, but they are not
obligated to do so and may discontinue any markating in the notes at any time in their sole disoreand without notice. Future trading
prices of the notes on any market that may dewsitdlepend on many factors, including our opergfoerformance and financial condition,
prevailing interest rates, the market for similecurities, and general economic conditions.

Moreover, even if you are able to sell yoates, you may not receive a favorable price tmurynotes. Future trading prices of the notes
will depend on many factors, including, among otiéngs, prevailing interest rates, our operatiespits, the price of our Class B common
stock and the market for similar securities. Higlty, the market for convertible debt has bedpjett to disruptions that have caused volat
in prices. It is possible that the market for timers will be subject to disruptions that may haveegative effect on the holders of the notes,
regardless of our prospects or financial perforreanc

Any adverse rating of the notes may cause the valwd the notes to fall.

We do not intend to seek a rating on thesiby Standard & Poor's Credit Market Servicespd§ts Investor Services, Inc., or any other
rating agency. If the notes are rated in the fytane or both of these rating agencies may loweratings on the notes. If the rating agencies
reduce their ratings on the notes in the futurindicate that they have their ratings on the nateder surveillance or review with possible
negative implications, the value of the notes calddline. In addition, a ratings downgrade couldeasiely affect our ability to access capital.
Ratings on the notes are not a recommendationytahgunotes and such ratings may be withdrawn angéd at any time.

We may issue additional shares of Class B commorosk and thereby materially and adversely affect thg@rice of our Class B common
stock.

Except as described under "Underwritingg"ave not restricted from issuing additional shafesur Class B common stock, or securities
convertible into our Class B common stock, durimg life of the notes and have no obligation to aersyour interests for any reason. If we
issue additional shares of our Class B common stoskich convertible securities, we may materiatig adversely affect the price of our
Class B common stock and, in turn, the price ofribies.

The conversion price of the notes may not be adjusd for all dilutive events.

The conversion price of the notes is sutieadjustment for certain events, including, hot limited to, the issuance of stock dividend:
our Class B common stock, the issuance of ceriglis or warrants, subdivisions, combinations,riistions of capital stock, indebtedness, or
assets, cash dividends, and certain issuer tem@achange offers as described under "DescriptidgheoNotes—
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Conversion of Notes—Conversion Price Adjustmenigé conversion price will not be adjusted for otbeents, such as a third party tender or
exchange offer or an issuance of Class B commak $tw cash, that may adversely affect the traglirige of the notes or the Class B common
stock. An event that adversely affects the valuthefnotes may occur, and that event may not resat adjustment to the conversion price.

The conditional conversion feature of the notes cadi result in your receiving less than the value obur Class B common stock into
which a note would otherwise be convertible.

Until January 31, 2013, the notes are cdible into shares of our Class B common stock dfdpecified conditions are met. If the
specific conditions for conversion are not met, ydll not be able to convert your notes, and yowymat be able to receive the value of the
Class B common stock into which the notes wouletiise be convertible.

The notes are not protected by restrictive covenaat

The indenture governing the notes will catain any financial or operating covenants ofriet®ns on the payment of dividends, the
incurrence of indebtedness or the issuance or chpse of securities by us or any of our subsidiafibe indenture will not contain covenants
or other provisions to afford protection to holdefshe notes in the event of a fundamental chaxgept as described under "Description o
Note<—Purchase of Notes at Your Option Upon a Fundarh@ftange."

Our Class B common stock price could be volatile ahcould decline.

Our Class B common stock price could flattusubstantially or decline suddenly in the futlie to the following factors, among others:

. Quarterly and annual financial and operating res
. Failure to meet estimates or expectations of séesi@nalysts or our projectior
. Changes in stock market analyst recommendatiormdegy our Class B common stock, the common stéclompanies that

investors deem comparable to us or our industreigely;

. Operating and stock price performance of other congs that investors deem comparable tc

. Changes in governmental regulations;

. Future sales of substantial amounts of Class B camstock by us or our existing stockholders; and
. Future sales of Class B common stock by our direciad officers

General market fluctuations, industry fastand general economic and political conditionswamts, economic slowdowns, interest rate
changes, credit loss trends or currency fluctuatwould also cause our Class B common stock pidedrease regardless of our operating
performance.

Future sales of shares of our Class B common stookay depress our stock price.

If we issue Class B common stock to ragggital, or our stockholders transfer their owngysifiour Class B common stock or sell a
substantial number of shares of Class B commork $tothe public market, or investors become coneértinat substantial sales might occur,
the market price of our Class B common stock caelcrease. To the extent outstanding options aneisgd or additional shares of capital
stock are issued, existing stockholders may indditenal dilution.
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Conversion of the notes will dilute the ownershiprterest of our existing stockholders, including halers who had previously converted
their notes.

The conversion of some or all of the netdkdilute the ownership interests of our existisigpckholders. Any sales in the public market of
our Class B common stock issuable upon such coiovecsuld adversely affect prevailing market prioésur Class B common stock. In
addition, the existence of the notes may encoushge selling by market participants because twersion of the notes could depress the
price of our Class B common stock.

The trading prices for the notes will be directly dfected by the trading prices for our Class B commuo stock, which are difficult to
predict.

The price of our Class B common stock cdddaffected by possible sales of our Class B comstack by investors who view the notes
as a more attractive means of equity participatioms by hedging or arbitrage trading activity thety develop involving our Class B common
stock. This arbitrage could, in turn, affect theding prices of the notes. This may result in gneablatility in the market price of the notes tt
would be expected for nonconvertible debt securitie

If you hold notes, you are not entitled to any rigks with respect to our Class B common stock, but ypare subject to all changes made
with respect to our Class B common stock.

If you hold notes, you will not be entitlemlany rights with respect to our Class B commntogls(including, without limitation, voting
rights and rights to receive any dividends or ottistributions on our Class B common stock), but yall be subject to all changes affecting
the Class B common stock. You will only be entittedights on the Class B common stock if and wiverdeliver shares of Class B common
stock to you upon conversion of your notes. FongXa, in the event that an amendment is proposedrtoestated certificate of incorporation
or by-laws requiring stockholder approval and theord date for determining the stockholders of ré@mtitled to vote on the amendment
occurs prior to your conversion of notes, you wit be entitled to vote on the amendment, althaugghwill nevertheless be subject to any
changes in the powers, preferences, or specigbraftour Class B common stock or other classeapital stock.

The convertible note hedge and call warrant transatns may affect the value of the notes and the tding price of our Class B common
stock.

We intend to enter into privately-negotitht®nvertible note hedge transactions with afigadf certain of the underwriters, which we
expect to reduce the potential dilution to our €IBscommon stock upon any conversion of the ndtethe event that a counterparty in a
transaction fails to deliver shares to us as regluimder the note hedge documents or as a resubmfach of the note hedge documents by us,
we will be required to issue shares in order totroee share delivery obligations with respect te tonverted notes. We also intend to enter
into warrant transactions with affiliates of centaif the underwriters with respect to our ClassoBimon stock pursuant to which we may issue
shares of our Class B common stock. In connectiitim these transactions, we expect to pay approxiyp&43 million (assuming no exercise
of the underwriters' over-allotment option) of tet proceeds of the offering, representing thecast to us of the convertible note hedge
transactions, partially offset by the proceedss@ithe warrant transactions. In connection widding these transactions, the counterparties
or their affiliates may enter into various over-tminter derivative transactions with respect to@kassB common stock at, and possibly af
the pricing of the notes and may purchase our Bassmmon stock in secondary market transactiolh@#ing the pricing of the notes. These
activities could have the effect of increasing phiee of our Class B common stock prior to and fldg$ollowing the pricing of the notes. The
counterparties or their affiliates are likely to dify their respective hedge positions from timeitoe prior to conversion or maturity of the
notes (including during any conversion period edato conversion of the notes) by purchasing and
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selling shares of our Class B common stock, otheuosecurities or other instruments they may vitshse in connection with such hedging.
The magnitude of any of these transactions andiges and their effect, if any, on the market praf our Class B common stock or the notes
will depend in part on market conditions and outlement election under the notes and cannot bertasieed at this time, but any of these
activities could adversely affect the value of @lass B common stock (including during any perieddito determine the amount of
consideration deliverable upon conversion of thiesjoand the value of the notes and, as a rekaltdnversion value you will receive upon
conversion of the notes and, under certain circantgts, your ability to convert the notes.

If we pay a cash dividend on our Class B common stk, you may be deemed to have received a taxablevidiend without the receipt of
any cash.

If we pay a cash dividend on our Class Biecmn stock, an adjustment to the conversion ratenesult, and you may be deemed to have
received a taxable dividend subject to U.S. fede@me tax without the receipt of any cash. If ywa a non-U.S. holder (as defined in
"Certain U.S. Federal Income Tax Consideratiorsigh deemed dividend may be subject to U.S. fedétiaholding tax at a 30% rate or such
lower rate as may be specified by an applicabkyreSee "Certain U.S. Federal Income Tax Consiberm” If we pay withholding taxes on
behalf of a holder, we may, at our option, setsoith payments against payments of cash and comimadaa the notes. See the discussions
under the headings "Certain U.S. Federal IncomeQansiderations—Consequences to U.S. Holders—Qarste Distributions" and
"Certain U.S. Federal Income Tax Considerations—s@&quences to Non-U.S. Holders—Dividends on the Com&tock and Constructive
Distributions" for more details.

Conversion of notes into cash or a combination ofdth cash and our Class B common stock will requir&.S. holders to recognize
taxable gains.

Upon the conversion of a note into cash combination of cash and our Class B common s@tkS. holder generally will be requirec
recognize gain on the conversion for United Stegderal income tax purposes. Prospective investoosid carefully review the information
regarding tax considerations relevant to an inveatrin the notes set forth under "Certain U.S. Fddacome Tax Considerations"” and are
also urged to consult their own tax advisors prdoinvesting in the notes.

The fundamental change purchase feature of the natanay delay or prevent an otherwise beneficial attept to take over our company.

The terms of the notes require us to pigetihe notes for cash in the event of a fundamehtaige. A takeover of our company would
trigger the requirement that we purchase the ndteis.may have the effect of delaying or preventirigkeover of our company that would
otherwise be beneficial to investors.

Any potential acquisition of Molson Coors may be dicouraged by the company's capital structure.

Because Pentland and the Coors Trust ¢iyg own a controlling interest in our Class Anemon stock and Class A exchangeable
shares, a third party may be deterred from pursaitender offer, change in control or take-ovezrafit in respect of Molson Coors that is not
supported by them. Provisions of Delaware law nmag make any potential acquisition of the compamyeardifficult. See "Description of
Capital Stock."
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USE OF PROCEEDS

We estimate that the net proceeds fromdtiésing, after deducting estimated fees and egesmand the underwriters' discounts and
commissions, will be approximately $491 million (drthe underwriters fully exercise their overedthent option to purchase additional notes,
approximately $565 million).

Assuming no exercise of the underwritevsreallotment option, we intend to use approxima®3 million of the net proceeds of the
offering to pay the net cost of the convertibleenoedge and warrant transactions, approximatelg $88ion of the net proceeds to fund a
portion of the cost to our subsidiary, CBC, of frender Offer (the remainder of which will be fundeith cash on hand) and approximately
$50 million of the net proceeds to fund a voluntpension contribution.

If the underwriters exercise their oveprtatient option in full, we intend to use approxinihat7 million of the resulting net proceeds to
pay the net cost of increasing the size of the edible note hedge and warrant transactions anbappately $67 million of the resulting net
proceeds to fund the Tender Offer (reducing thewarhof cash on hand required to fund the Tendeeifff the Tender Offer is not fully
subscribed or fails to close, any net proceedshtéabme available for other uses as a result wilised for general corporate purposes.
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PRICE RANGE OF COMMON STOCK

Our Class B common stock is traded on tf&E and the Toronto Stock Exchange under the syffldP." Prior to the Merger, our
Class B non-voting common stock was traded on tH8E under the symbol "RKY" (since March 11, 1988y prior to that was quoted on
the NASDAQ National Market under the symbol "ACCOB.

In connection with the Merger and effectivebruary 9, 2005, we now have Class A and ClassniBmon stock trading on the NYSE
under the symbols "TAP A" and "TAP," respectiveipd on the Toronto Stock Exchange as "TAP.A" andlPB," respectively. In addition,
our indirect subsidiary Molson Coors Canada InMECI"), has Exchangeable Class A and Exchangealales® shares trading on the
Toronto Stock Exchange under the symbols "TPX.AY ‘&P X.B," respectively.

Class B Common Stock

The following table sets forth, for the jpels indicated, the dividends paid and high anddaes prices per share of our Class B common
stock as reported by the NYSE.

High Low Dividends
2005
First quarte $ 78.11 $ 66.958 $ 0.3z
Second quarte 79.9¢ 57.3i 0.32
Third quartel 67.6¢ 59.3¢ 0.3z
Fourth quarte 67.7¢ 60.7( 0.32
2006
First quarte! $ 70.7¢  $ 60.7t $ 0.32
Second quarte 74.0¢ 63.4: 0.32
Third quartel 71.9( 65.44 0.32
Fourth quarte 76.9¢ 64.2¢ 0.3z
2007
First quarte! $ 95.11 % 75.11 $ 0.32
Second quarter (through June 11, 2C 99.2¢ 87.1: 0.32 (1)
1) Declared and to be paid to holders of record adayf 31, 2007.

On June 11, 2007, the closing price of@laiss B common stock on the NYSE was $87.61 peesfikere were approximately 2,966
holders of record of our Class B common stock akuok 1, 2007.
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Class A Common Stock

The following table sets forth, for the ipels indicated, the dividends paid and high andda¥es prices per share of our Class A common
stock as reported by the NYSE.

High Low Dividends
2005
First quarte! $ 75.7¢ $ 6850 $ 0.32
Second quarte 80.01 63.6¢ 0.32
Third quartel 68.4¢ 62.31 0.3z
Fourth quarte 68.0( 63.4( 0.32
2006
First quartel $ 705 $ 612t $ 0.32
Second quarte 72.8¢ 65.6¢ 0.32
Third quartel 71.11 65.61 0.32
Fourth quarte 76.0C 65.5( 0.3z
2007
First quarte $ 96.0C $ 76.0C $ 0.3z
Second quarter (through June 11, 2C 105.0( 89.0( 0.32(1)
1) Declared and to be paid to holders of record adayf 31, 2007.

On June 11, 2007, the closing price of@kass A common stock on the NYSE was $89.00 peeshdere were approximately 28 holc
of record of our Class A common stock as of Jur00y.

Exchangeable Class A Shares

The following table sets forth, for the ipels indicated, the dividends paid and high andda¥es prices per share of our Exchangeable
Class A shares as reported by the Toronto Stochdhge.

High Low Dividends
2005
First quarte CAD 92.9¢ CAD 84.4t $ 0.3
Second quarte 98.0¢ 75.6¢ 0.3z
Third quartel 80.1¢ 76.11 0.32Z
Fourth quarte 80.9( 74.9: 0.32
2006
First quartel CAD 79.5:¢ CAD 70.17 $ 0.3
Second quarte 77.9( 74.4¢ 0.3z
Third quartel 77.4% 75.0( 0.32
Fourth quarte 88.9¢ 75.64 0.32
2007
First quarte CAD 110.0( CAD 91.0C $ 0.3z
Second quarter (through June 8, 2C 110.0( 96.5( 0.32 (1)
1) Declared and to be paid to holders of record adayf 31, 2007.

On June 8, 2007, the closing price of oxcHangeable Class A shares on the Toronto Stockdige was CAD 97.16 per share. There
were approximately 308 holders of record of ourtiatgeable Class A shares as of June 1, 2007.
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Exchangeable Class B Share

The following table sets forth, for the jpels indicated, the dividends paid and high andda¥es prices per share of our Exchangeable
Class B shares as reported by the Toronto Stockdbge.

High Low Dividends
2005
First quarte CAD 93.2¢ CAD 82.5( $ 0.3
Second quarte 98.2¢ 71.9¢ 0.32
Third quartel 81.91 73.4% 0.32
Fourth quarte 80.8( 71.0¢% 0.3
2006
First quartel CAD 82.4¢ CAD 69.6¢ $ 0.3
Second quarte 83.3( 71.0C 0.3z
Third quartel 81.0( 73.2% 0.32
Fourth quarte 89.3¢ 72.5] 0.32
2007
First quarte! CAD 109.9: CAD 88.01 $ 0.3z
Second quarter (through June 11, 2C 110.0: 92.3( 0.32(1)
1) Declared and to be paid to holders of record adayf 31, 2007.

On June 11, 2007, the closing price offexchangeable Class B shares on the Toronto Stockage was CAD 93.20 per share. There
were approximately 3,175 holders of record of oxctiangeable Class B shares as of June 1, 2007.
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CAPITALIZATION

The following table sets forth our castsltaquivalents, investments in marketable secsitdtiel capitalization as of April 1, 2007 (1) on
an actual basis; and (2) as adjusted to give efifestir sale of the notes pursuant to this offerong application of the net proceeds of this
offering, after deducting the underwriters' discsuend commissions and estimated offering expguesgsble by us, as described under "Us
Proceeds," and the consummation of the Tender Qdfmuming it is fully subscribed).

This table should be read in conjunctiothWiUse of Proceeds” and "Summary Historical Cadstéd Financial Data” in this prospectus
and our consolidated financial statements ande@labtes incorporated by reference in this prosisect

As of April 1, 2007

Actual As adjusted
(in thousands)
Cash and cash equivalents and investments in nadilketecuritie $ 119,36: $ 49,364(1)
I I
Shor-term borrowings and current portion of l-term debt;
Shor-term borrowings 25,57¢ 25,57¢
Senior Credit Facility 56,21( 56,21(
Current portion of Other Notes Paya 4,00¢ 4,00¢
Total shor-term borrowings and current portion of l-term debt 85,79 85,79
Long-term debt:
63/8% Senior Notes due 2012 848,71- 399,64(
Commercial Pape — —
Senior Credit Facility — —
4.85% Senior Notes due 20 300,00( 300,00(
5.00% Senior Notes due 2015 778,24¢ 778,24¢
2.5% Senior Convertible Notes due 2013 offeredthe — 500,00(
Other Notes Payab 212,87! 212,87!
Total lon¢-term debt 2,139,83! 2,190,76.
Stockholders' equity
Capital stock
Preferred stock, nevoting, no par value (authorized: 25,000,000 sharese issued — —
Class A common stock, voting, $0.01 par value (anitled: 500,000,000 shares; issi
and outstanding: 1,337,386 shat 13 13
Class B common stock, non-voting, $0.01 par vadughorized: 500,000,000 shares;
issued and outstanding: 70,364,218 she 704 704
Class A exchangeable shares (issued and outstaddéty,112 share: 124,69t 124,69t
Class B exchangeable shares (issued and outstaid®if®$0,914 share 1,198,80! 1,198,80!
Total capital stocl 1,324,22 1,324,22
Paic-in capital 2,669,62 2,661,85.
Retained earninc 1,544,01. 1,544,01.
Accumulated other comprehensive inco 383,44( 383,44(
Total stockholders' equi 5,921,30: 5,913,52!
Total capitalizatior $ 8,146,93 $ 8,190,08!
I I
1) Adjustments to this item reflect our current estienaf the total payments we will be required to makthe Tender Offer, assuming that it is fullypseribed. The Tender Offer is

currently pending and it is not yet known what pifi@l amount of the CBC notes will be tendered bethier the Tender Offer will be successfully cortgde In addition, the actu
cost of the Tender Offer, if it is successful, @& known at this time because it depends on theuatraf CBC notes tendered, whether the currenngnior the Tender Offer
changes and the yield borne by the reference U&stUirg security used in the pricing of the Tenddeft the time the price for the Tender Offerixedl. In particular, the cost of
the CBC tender will increase if the yield of théerence US Treasury security declines and deciié#ss yield increases. The cost of the
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Tender Offer has been estimated on the basis ofrg®ns that (1) the full amount tendered fortia Tender Offer will be tendered, (2) the timingttee Tender Offer will not
change and (3) the reference security used inngritie Tender Offer will bear the same yield ondhte the price for the Tender Offer is fixed asoite on June 8, 2007. These
assumptions are made for illustrative purposes antyactual conditions will likely differ from thesissumptions.

) Converted from Canadian dollars to USD at an exgeaate of CAD 1.154 per USD 1.00.
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PURCHASE OF CONVERTIBLE NOTE HEDGE AND SALE OF WARR ANT

Concurrently with the pricing of the notes intend to enter into privately-negotiated catitae note hedge transactions with respect to
our Class B common stock (the "purchased call aptipwith affiliates of certain of the underwritethe "counterparties™). The purchased call
options will cover, subject to customary anti-dibut adjustments substantially identical to thosthmnotes, approximately 4.6 million shares
of our Class B common stock. Separately and coantlyrwith entering into the purchased call optiomns also intend to enter into warrant
transactions with the counterparties with respecoilr Class B common stock, whereby we will seth® counterparties a warrant to acquire,
subject to customary anti-dilution adjustments,ragjnately 4.6 million shares of our Class B comnstock (the "sold warrants"). The sold
warrants expire after the purchased call optidithe underwriters exercise their over-allotmenia@pto purchase additional notes, we expect
to amend the purchased call options and the sotchniairansactions to increase the shares undgriach such transaction by an amount €
to the number of shares initially issuable uponvession of the additional notes, subject to ceréiceptions.

The purchased call options and sold wasrarg separate transactions, each entered ints Wjthuthe counterparties, are not part of the
terms of the notes and will not affect the holdegdits under the notes. As a holder of the nates,will not have any rights with respect to the
purchased call options or the sold warrants.

The purchased call options are expecteddoce the potential dilution to our Class B comratwtk upon any conversion of the notes in
the event that the market value per share of oas<OB common stock, as measured under the purcbakbegtion, at the time of exercise is
greater than the strike price of the purchasedogaibn, which corresponds to the initial convensjice of the notes and is similarly subject to
certain customary adjustments. If, however, theiva-weighted average price per share of our ClagsnBnon stock exceeds the strike price
of the sold warrants when the sold warrants arecesesl, we will be required to issue shares of@ass B common stock to the counterpar
and those issuances will have a dilutive effecbonearnings per share.

For a discussion of hedging arrangemertsrttay be entered into in connection with theselpased call option and sold warrants, see
"Risk Factors—Risks Related to the Notes and Ounmi@on Stock—The convertible note hedge and warrpiidm transactions may affect the
value of the notes and the trading price of ous€B common stock."
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DESCRIPTION OF THE NOTES

We will issue the notes under an indentiordse dated as of the date we consummate the affesng us, the subsidiary guarantors and
Deutsche Bank Trust Company Americas, as trusgesypplemented by a first supplemental indentuse, gated as of the date we
consummate the offer, among the same parties ftegehe “indenture”).

The following summarizes some, but not@lthe provisions of the notes and the indentWe.urge you to read the indenture and the
form of certificate evidencing the notes in theitieety, because they, and not this descriptiofindeyour rights as a holder of the notes. You
may request a copy of these documents at our aldhesvn under "Where You Can Find More Information.

In this section entitled "Description o&étNotes,” when we refer to "Molson Coors,
Brewing Company and not any of its subsidiaries.

we,lif'bor "us,” we are referring to Molson Coors

General

We will issue $500,000,000 (or $575,000,0@Be underwriters exercise their over-allotmeption in full) aggregate principal amount of
notes. The notes will be convertible into cash @rass B common stock, if any, as described undeCénversion of Notes." They will be
issued only in denominations of $1,000 and in rplés of $1,000. The notes will be fully and uncdiodially guaranteed on a joint and several
basis by certain of our existing and future sulasids, the subsidiary guarantors. The notes witumeaon July 30, 2013, unless earlier
converted by you or purchased by us at your optjmm the occurrence of a fundamental change (asedelhelow). The notes are not subject
to redemption at our option prior to maturity.

The notes and the guarantees will be odrtla@ subsidiary guarantors' respective senioraured obligations. The notes will rank pari
passu with all of our and the subsidiary guarahtespective other senior unsecured debt and senary subordinated debt that we or the
subsidiary guarantors, respectively, may incur. ibies will be structurally subordinated to allg@et and future debt and other obligations of
our subsidiaries that are not subsidiary guarantoraddition, the notes and the guarantees wiffectively subordinated to any secured debt
that we or the subsidiary guarantors, respectivaby incur. See "Risk Factors—Risks Relating toNleees—Although the notes are referred
to as 'senior notes,' the notes are effectivelpslibated to any liabilities of our subsidiarieattre not subsidiary guarantors and the rights of
our existing and future secured creditors."

Neither we nor our subsidiaries, includihg subsidiary guarantors, are restricted fromnmagividends, incurring debt or issuing or
repurchasing our securities under the indenturadtition, there are no financial covenants initlaeenture. You are not protected by the
indenture in the event of a highly leveraged tratisa, a change in control of Molson Coors or anieation in the trading of our Class B
common stock, except to the extent described uhd@urchase of Notes at Your Option Upon a FundaaiéZhange” and "—Conversion of
Notes—Conversion Upon Specified Corporate Transactions."

We will pay interest on the notes at a oit2.5% per annum, payable seamnually in arrears on January 30 and July 30 df gaar, or i
any such day is not a business day, the immeditabbwing business day (each, an "interest payndat¢”), commencing July 30, 2007, to
holders of record at the close of business on teeguling January 15 and July 15, respectivelyréstewvill be computed on the basis of a 360-
day year comprised of twelve 30-day months. Inethent of the maturity, conversion, or purchase dgtithe option of the holder, interest
ceases to accrue on the notes under the termslafudoject to the conditions of the indenture. Asiness day" is any day other than (x) a
Saturday, (y) a Sunday or (z) a day on which siafederally chartered banking institutions in N¥ark, New York are not required to be
open.
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We may, without the consent of the holdeepen the notes and issue additional notes uhdeéndenture with the same terms and with
the same CUSIP numbers as the notes offered haretyunlimited aggregate principal amount, proditleat no such additional notes may be
issued unless fungible with the notes offered hefebU.S. federal income tax purposes. The notésex hereby and any such additional
notes would be treated as a single class for afigaes under the indenture and would vote togethene class on all matters with respect to
the notes. We may also from time to time repurchiaseaotes in open market purchases or negotiedaddctions without prior notice to
holders.

We will maintain an office in the City ofeM/ York where the notes may be presented for magjish, transfer, exchange or conversion.
This office will initially be an office or agency the trustee. Except under limited circumstane=scdbed below, the notes will be issued only
in fully-registered book-entry form, without courand will be represented by one or more globtdsid'here will be no service charge for
any registration of transfer or exchange of nofée.may, however, require holders to pay a sumdafft to cover any tax or other
governmental charge payable in connection withagrettansfers or exchanges.

Guarantees

The notes will be jointly and severally garsteed on a full and unconditional senior unsetbesis by each of the subsidiary guarantors
(all of which are wholly owned directly or indirégby us). Each subsidiary guarantor will fully andconditionally guarantee the payment of
all of the principal of, and interest on, the notdegen due, whether at maturity or otherwise. Eaddsiliary guaranty will be limited as
necessary to prevent such subsidiary guaranty freimg rendered voidable under applicable law mdgtd fraudulent conveyance or fraudu
transfer or similar laws affecting the rights oéditors generally. See "Risk Factors—Risks Relatintpe Notes—Federal and state statutes
allow courts, under specific circumstances, to \qpidrantees and require noteholders to return patgmeceived from guarantors.”

The subsidiary guarantors will initially thee same entities that have guaranteed the M@sans Capital Finance ULC 4.85% Senior
Notes due 2010 (US$300,000,000 aggregate prinaipalunt outstanding), the Molson Coors Capital FieddLC 5.00% notes due 20
(CDN$900,000,000 aggregate principal amount outlitay) and the Coors Brewing Company 6.375% fixed s@nior notes due 2012
(US$850,000,000 aggregate principal amount outgtghdn addition, we will cause each of our sulmsiigs that guarantees certain senior
of ours after the first original issue date of tizdes to execute and deliver to the trustee a gtyapaursuant to which such subsidiary will
guarantee payment of the notes on the same terinsoalitions as the original guarantees from thit@lrsubsidiary guarantors. Certain
information regarding the current subsidiary gutoesis found in Note 12 to the financial statersesuntained in our Quarterly Report on
Form 10-Q for the period ended April 1, 2007 ande\2® to the financial statements contained inAnurual Report on Form 10-K for the
period ended December 31, 2006.

A subsidiary guarantor will be released eglgtved from all its obligations under its subiaigt guaranty in the following circumstances,
each of which is permitted by the indenture:

Q) upon the sale or other disposition (including bywéconsolidation or merger), in one transactiom series of related
transactions, of a majority of the total voting pvef the capital stock or other interests of ssghsidiary guarantor (other than
to us or any of our affiliates);

2) upon the sale or disposition of all or substantiall the assets of such subsidiary guarantor (dtten to us or any of our
affiliates); or
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3) if at any time when no default has occurred armbiginuing with respect to the notes, such subsidiaarantor no longe
guarantees any other debt of ours or any othelidiabg guarantor.

Any subsidiary guarantor that makes a payraader its guaranty will be entitled to a conttibn from each other subsidiary guarantor in
an amount equal to such other subsidiary guararoo' rata portion of such payment based on tipeotise net assets of all the subsidiary
guarantors at the time of such payment, determimedcordance with U.S. generally accepted accogrmfinciples.

Conversion of Notes

General

Holders may surrender notes for converaiogny time prior to the close of business on Jan8@, 2013, and receive the consideration
described below under "—Payment Upon Conversionly i any of the following conditions is satisfied

. during any calendar quarter (and only during swdbrar quarter) commencing after the date of maigssuance of the notes
the closing sale price of our Class B common sfoclat least 20 trading days in the period of 3Asszutive trading days end
on the last trading day of the calendar quartecqaimng the quarter in which the conversion occsiradre than 130% of the
conversion price of the notes in effect on that tiesling day;

. during the ten consecutive trad-day period following any five consecutive trac-day period in which the trading price for 1
notes for each such trading day was less than 938 alosing sale price of our Class B commonlstmt such date multiplied
by the then current conversion rate; or

. if we make certain significant distributions to tieis of our Class B common stock, we enter intcifipd corporate transactio
or our Class B common stock is not approved fainigson the New York Stock Exchange and is noetidfor trading on another
U.S. national securities exchange.

We describe each of these conditions in greatexildetlow.

However, after January 30, 2013, holderg swarender their notes for conversion at any fimer to the close of business on the business
day immediately preceding the maturity date regmslbf whether any of the foregoing conditionsaissfied.

Upon conversion of a note, a holder wilt receive any cash payment of interest (unless baldder is the holder on a regular record date
and such conversion occurs between such regulardeate and the interest payment date to whigklates) and we will not adjust the
conversion rate to account for accrued and unpaégatést. Our delivery to the holder of cash andeshaf any, of our Class B common stock
into which the note is convertible will be deemedsatisfy our obligation with respect to such nétecordingly, any accrued but unpaid inte
will be deemed to be paid in full upon conversi@ther than cancelled, extinguished or forfeited.

Holders of notes at the close of businesa cegular record date will receive payment adri@st payable on the corresponding interest
payment date notwithstanding the conversion of siaths at any time after the close of busines®iemmpplicable regular record date. Notes
surrendered for conversion by a holder after thsecbf business on any regular record date but farithe next interest payment date must be
accompanied by payment of an amount equal to tieeest that will be payable on the notes; providedyever, that no such payment need be
made (1) if we have specified a purchase dateviitig a fundamental change that is after a recotd aad on or prior to the next interest
payment date, (2) with respect to any notes suemetifor conversion following the record
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date for the payment of interest immediately pra@wpthe stated maturity date or (3) only to theeexbf overdue interest, if any overdue
interest exists at the time of conversion with eztfio such note.

Conversion Upon Satisfaction of Market Pricen@ition

Holders may surrender notes for converdiming any calendar quarter (and only during swadbridar quarter) commencing after the date
of original issuance of the notes if the closintg gaice (as defined below) of our Class B comntols for at least 20 trading days in the
period of 30 consecutive trading days ending orlaketrading day of the calendar quarter precetliegquarter in which the conversion occ
is more than 130% of the conversion price of thiesiin effect on that last trading day.

The "closing sale price" of our Class B coom stock on any date means the closing per shégsece (or, if no closing sale price is
reported, the average of the bid and ask pricei$ mgre than one in either case, the averageebtierage bid and the average ask prices) at
4:00 p.m. (New York City time) on such date as rggmbin composite transactions for the principab Lhational or regional securities excha
on which our Class B common stock is traded avuif Class B common stock is not listed on a U.8onal or regional securities exchange, as
reported by the National Quotation Bureau Incorfema

A "trading day" means a day on which (grénis no market disruption event (as defined bk (ii) the New York Stock Exchange or,
if our Class B common stock is not listed on thevNéork Stock Exchange, the principal other U.Siora! or regional securities exchange on
which our Class B common stock is then listed isrofor trading or, if our Class B common stocka@s $o listed, any business day. A "trading
day" only includes those days that have a schedidesing time of 4:00 p.m. (New York City time) thre then standard closing time for regt
trading on the relevant exchange or trading system.

A "market disruption event" means the ooenice or existence for more than one half houioger the aggregate on any scheduled
trading day for our Class B common stock of anysusion or limitation imposed on trading (by reasbmovements in price exceeding lin
permitted by the New York Stock Exchange or othse)in our Class B common stock or in any optiaostracts or future contracts relating
to our Class B common stock, and such suspensitimiteition occurs or exists at any time beforeQlOm. (New York City time) on such d:

Conversion Upon Trading Price of Notes Falliglow Conversion Value of the Notes

If the trading price (as defined below) floe notes on each trading day during any five eomve trading-day period was less than 95%
of the closing sale price of our Class B commoglsti such date multiplied by the then current @ssion rate, as determined following a
request in accordance with the procedures deschbledv, a holder may surrender notes for converatamy time during the following 10
trading days.

Upon request, the conversion agent (whincil $nitially be the trustee) will, on our behatfetermine if the notes are convertible and will
notify us and the trustee accordingly. The coneersigent shall have no obligation to determindithging price of the notes unless we have
requested such determination in writing, and wél $lzve no obligation to make such request unlesgrustee, acting at the request of one or
more holders of notes holding in the aggregateat|$5,000,000 in principal amount of the notesyides us with reasonable evidence tha
trading price of the notes on any trading day wdaddess than 95% of the product of the then cticenversion rate times the closing sale
price of our Class B common stock on that datesuh time, we shall instruct the conversion agemetermine the trading price of the notes
beginning on such trading day and on each suceefsiv trading days.
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The term "trading price” means, on any adtdetermination, the average of the secondargbatations per note obtained by the
conversion agent for $1,000,000 principal amourthefnotes at approximately 3:30 p.m. (New Yorky/@ine) on such determination date
from three independent nationally recognized séesrdealers we select; provided that, if at Iéfaste such bids cannot reasonably be obte
but two such bids can reasonably be obtained, ttreeaverage of these two bids shall be used; pedyifiirther, that, if at least two such bids
cannot reasonably be obtained, but one such bidezemonably be obtained, this one bid shall be.used any date of determination the
conversion agent cannot reasonably obtain at éeeesbid for $1,000,000 principal amount of the sdtem an independent nationally
recognized securities dealer, then the tradingefdhe notes on such date of determination willbemed to be less than 95% of the
conversion value.

The five dates of determination within diwe consecutive trading-day period referred tovabwill not include (i) any day on which there
is a market disruption event (as defined above uhd€onversion Upon Satisfaction of Market Pricen@ition™) or (ii) any day on which the
New York Stock Exchange, or, if our Class B commstirck is not listed on the New York Stock Exchartge,principal other U.S. national
regional securities exchange on which our ClassrBroon stock is then listed is not open for tradBgcause such days will be disregarded,
the occurrence of any such event would lengthempdhiod of time over which the five consecutivaltrg-day period would occur and the
measurements described above would be made.

Conversion Upon Specified Corporate Transaion
If we elect to distribute to all or substalty all holders of our Class B common stock:

. any rights or warrants entitling them for a peraicdhot more than 60 days to subscribe for or puselaur Class B common stc
at less than the current market price (as defingde indenture) on the date of declaration fohdasuance, or

. cash, debt securities (or other evidence of indktess) or other assets (excluding dividends orilligions described i
clauses (1) or (3) of the description below undetConversion Price Adjustments”), which distributit@gether with all other
such distributions within the preceding twelve nimnthas a per share value as determined in gathdbiaiour board of directors
exceeding 10% of the current market price of o@s€IB common stock as of the trading day immedgigiedceding the
declaration date for such distribution,

we must notify the holders of the notes at leasti@gs prior to the "ex" date (as defined below)diach distribution. Once we have given such
notice, holders may surrender their notes for cmsiga at any time until the earlier of the closébaginess on the business day prior to the "ex"
date or our announcement that such distributiohneit take place.

In addition, a holder may surrender notescbnversion at any time from or after the datécWis 40 days prior to the anticipated effec
time of any fundamental change (as defined undePuirehase of Notes at Your Option Upon a Fundam@&itahge") until the close of
business on the second scheduled trading daytprtbe 30th business day after the occurrenceaf Bindamental change (or until the date
which we announce that such fundamental changenafiltake place). Alternatively, the holder mayuieg us to purchase all or a portion of its
notes upon the occurrence of a fundamental chasdescribed under "—Purchase of Notes at Your @pfijpon a Fundamental Change." To
the extent practicable, we will give notice to et of the anticipated effective date for a fundatalechange not more than 70 days nor less
than 40 days prior to the anticipated effectiveedat

Holders will also have the right to surrendotes for conversion if we are a party to a doatibn, merger, binding share exchange or sale
or conveyance of all or substantially all of ouoperty and assets that does not also constitutedafmental change (a "transforming
transaction"),
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in each case pursuant to which our Class B comnomk svould be converted into cash, securities beoproperty. In such event, holders will
have the right to surrender notes for conversiamgttime from or after the date which is 40 daysrgo the anticipated effective date of such
transaction and ending on the 15th day followirgyeffective date of such transaction. We will notiblders at least 40 days prior to the
anticipated effective date of such transactiothéftransaction also constitutes a fundamentalgdan lieu of the conversion right describet
this paragraph, holders will have the conversightrdescribed in the preceding paragraph and wailklthe right to require us to purchase their
notes as set forth below under "—Purchase of Natt&®ur Option Upon a Fundamental Change."

Conversion after January 30, 2013

After January 30, 2013 and on or priottte tlose of business on the business day immegiatelr to the stated maturity date, holders
may surrender their notes for conversion regardiésghether any of the conditions described in "-a@arsion Upon Satisfaction of Market
Price Condition," "—Conversion Upon Trading PrideNmtes Falling Below Conversion Value of the Ngtes "—Conversion Upon Specifir
Corporate Transactions" has been satisfied.

Payment Upon Conversion

Each $1,000 principal amount of notes suteeed on or prior to the 30th scheduled tradingpiéor to the stated maturity date will be
converted into cash and shares of our Class B caonstozk, if any, based on an amount, which we refas the "daily conversion value,”
calculated for each of the 25 trading days begipoim the third trading day immediately followingetbonversion date (or, in the case of notes
surrendered for conversion after the 30th scheduéeting day prior to the maturity date and on orpto the close of business on the business
day immediately preceding maturity, the trading é&pwing the maturity date), which we refer tothe "conversion period.” The daily
conversion value for each trading day during thevession period for each $1,000 aggregate prin@paunt of notes is equal to one-twenty-
fifth of the product of the then applicable convensrate multiplied by the volume weighted averagee (as defined below) of our Class B
common stock (or, if applicable, the reference prop as defined below under "—Conversion Priceuatipents™) on that day.

For each $1,000 aggregate principal amofinbtes surrendered for conversion prior to tleselof business on the 30th scheduled trading
day prior to the stated maturity date, we will detifor each trading day during the conversionqueri

(1) if the daily conversion value for bucading day for each $1,000 aggregate principaunt of notes exceeds $40.00, (a) a
cash payment of $40.00 and (b) the remaining daityersion value, which we refer to as the "dady share settlement value," in
shares of our Class B common stock (subject taight to deliver cash in lieu of all or a portiohthose shares as described below); or

(2) if the daily conversion value for bucading day for each $1,000 aggregate principaunt of notes is less than or equal to
$40.00, a cash payment equal to the daily convensadue.

We refer to the total of the daily net share set#at values for the 25 trading days within the @sion period as the "residual amount.”
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We may elect to deliver cash (rather thzares of Class B common stock) in respect of sonad of the residual amount for any notes
that are converted by notifying the converting leoldnd the trustee of our intention to deliver caistor before the close of business on the
second trading day following the applicable conierslate. We will be required to make a single becfor all notes for which the conversi
date is on or after the 30th scheduled tradingptageding the maturity date and to announce tleatieh on or before the close of business on
the trading day immediately preceding such 30tledated trading day by providing notice to the hoddef the notes and the trustee, issuing a
press release containing the relevant informati@hraaking this information available on our wehsite

If we do not elect cash settlement of samall of the residual amount for notes that aneveosted, we will settle 100% of the residual
amount for those notes with shares of our ClaserBneon stock. We will determine the number of shafeSlass B common stock to be
delivered in respect of the daily net share settl#iwalue for each trading day within the convergieriod for any notes that are converted by
dividing the daily net share settlement value k®y/"¥olume weighted average price" (as defined belmvour Class B common stock for that
trading day.

If we do elect cash settlement of somellafahe residual amount for notes that are cotedsrwe will deliver in respect of each trading
day in the applicable conversion period:

. cash in an amount equal to the product of: (1)ctsh percentage and (2) the daily net share settievalue; and

. a number of shares of our Class B common stockl ¢égtlae product of (1) 100% minus the cash peagatimes (2) the daily
net share settlement value for the trading dayddidiby the daily volume weighted average pricedéed below) of our
Class B common stock on such trading day.

If a holder surrenders a note for conversibany time after the 30th scheduled tradingmtayr to the maturity date and on or prior to the
close of business on the business day immediatelyeging the maturity date:

the holder will be deemed to have surrendered sotdhas of the business day immediately precetliagnaturity date

. the conversion period for such note will commeneelee trading day immediately after the maturityeda
. we will deliver $1,000 to the converting holder thie maturity date for each $1,000 principal amawie surrendered, and
. we will deliver the residual amount, if any, to ttenverting holder on the third business day foltaythe last day of th

conversion period.

The conversion rate with respect to a ioteitially approximately 9.1316 shares of our &€& common stock. The conversion rate of a
note is equal to $1,000 divided by the then apples@onversion price at the time of determinatibime conversion price is subject to
adjustment as described under "—Conversion Prigastaients.” Accordingly, an adjustment to the cosian price will result in a
corresponding (but inverse) adjustment to the crmior rate. The initial conversion price for eadhO®0 aggregate principal amount of nott
$109.51 per share of our Class B common stock.

No fractional shares will be issued uponvarsion; in lieu thereof, a holder that would othise be entitled to fractional shares of our
Class B common stock will receive a number of shafeour Class B common stock equal to the aggeegfathe fractional shares otherwise
deliverable for each trading day during the coneerperiod (rounding down to the nearest whole naerpbnd cash equal
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to the remainder multiplied by the volume weightegrage price of our Class B common stock on thietdading day of the conversion period.
If:
(i) shares of our Class B common staekdeliverable in respect of a trading day witthia &pplicable conversion period, and

(ii) an adjustment to the conversion @teurs after such trading day and prior to the datwhich the holder of the converted
notes becomes a record holder in respect of theetdable shares,

we will adjust the number of shares that we delteehat holder in respect of the relevant tradlag in the same manner that the conversion
rate has been adjusted.

For purposes of this section, "—Paymenti@onversion,” "volume weighted average price"gi&re of our Class B common stock (or,
if applicable, reference property) on any tradiag cheans the volume weighted average price onrtheipal exchange or over-the-counter
market on which our Class B common stock (or ofieeurity) is then listed or traded, from 9:30 ao:00 p.m. (New York City time) on th
trading day as displayed under the heading "Bloomb®/AP" on Bloomberg page TAP.N <equity> AQR oryauccessor thereto (or the
equivalent Bloomberg Page for any security cortitiguia portion of the reference property), or iEBwolume weighted average price is not
available (or the reference property in questiomasa security), our board of directors' reasomatpbod faith estimate of the volume weighted
average price of the shares of our Class B comnumk,sor other reference property, on such tradiag

We will deliver the cash and any shareswfClass B common stock (including cash in liedrational shares) deliverable upon
conversion of the notes three business days &fdast trading day in the applicable conversiamoge through the conversion agent. If a
holder surrenders a note for conversion in conaratiith a qualifying fundamental change (as desctibnder "—Adjustment to Shares
Delivered Upon Conversion Upon a Qualifying FundataeChange"), however, we will deliver the portiaithe conversion consideration t
is payable on account of the increase in the caierate as soon as practicable, but in no evitthe third business day after the later of:

. the date the holder surrenders the note for coiorers
. the last trading day in the applicable conversieriqa; and
. the effective date of the qualifying fundamentadioge.

As a result, holders converting in conr@ttivith a qualifying fundamental change may receiweversion consideration in two payments
rather than one.

Generally, the conversion date will be dlage on which the notes and all of the items reguior conversion shall have been delivered as
described under "—Conversion Procedures" belowtla@dequirements for conversion have been mell, iéquirements for conversion shall
have been satisfied by 11:00 a.m. New York Cityetiom such day, and in all other cases, the comredste shall be the next succeeding
business day. However, as described above, ifdehslurrenders for conversion a note at any tirtex #ie 30th scheduled trading day prior to
its stated maturity, the conversion date will berded to be the business day immediately precetimgadte's stated maturity date. Even if
conversion consideration is delivered after théestanaturity date of the notes, we will make armyuieed adjustments to the conversion price
(as described under "—Conversion Price Adjustméitsbugh the date on which conversion considenagalelivered (and will not cease
those adjustments upon the notes' maturity).

Our restated certificate of incorporationits the number of shares of our Class B commocksthat we may issue without a vote of our
Class A stockholders. As a result, notwithstandingthing to
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the contrary contained herein, the aggregate nuofi@rares of our Class B common stock issuabie @bnnection with any election to settle
some or all of the residual amount for any notes #éine converted into shares of our Class B constark and (ii) in connection with the
issuance of shares of our Class B common stoclupntgo the sold warrants, cannot exceed the ledga) 19.99% of the number of shares of
our Class B common stock outstanding on the dateomsummate this offering or (b) 19.99% of the namif shares of our Class B common
stock outstanding on the date such shares of @ss@ common stock are to be issued (the "Shar8.Cap

Under the terms of the indenture, we wghlege, without first obtaining the approval of ola€s A stockholders for the issuance of the
required shares of our Class B common stock ingsxoéthe Share Cap, not to take any action orgageany transaction that would require
an adjustment to the conversion price as deschéulv under "—Conversion Price Adjustments” or djustment to the conversion rate as
described below under "—Adjustment of Shares DetiddJpon Conversion Upon a Qualifying Fundamentar@e" in either case to the
extent that such action or transaction would rasuthie number of shares of our Class B commorkdtecoming issuable under the terms of
the notes and the sold warrants, taken togethexdeed the Share Cap.

Conversion Price Adjustments
The conversion price will be adjusted:
(1) upon the issuance of shares of oas&£B common stock as a dividend or distributiostweres of our Class B common stock;
(2) upon the subdivision or combinatidroor outstanding Class B common stock;

(3) upon the issuance to all or subsadlgitall holders of our Class B common stock ohtgyor warrants entitling them for a
period of not more than 60 days to subscribe fgguschase shares of our Class B common stockcorigies convertible into our
Class B common stock, at a price per share or gersion price per share less than the current markee per share on the trading day
immediately preceding the "ex" date for the isseapcovided that the conversion price will be reatid to the extent that the rights or
warrants are not exercised prior to this expiratioare not distributed,;

(4) upon the distribution to all or sudodially all holders of our Class B common stoclsbéres of our capital stock, evidences of
indebtedness or other non-cash assets, or rightamwants, excluding:

. dividends, distributions and rights or warranteredd to in clause (1) or (3) abo

. dividends or distributions exclusively in cash reée to in clause (5) below; al

. distribution of rights to all or substantially &iblders of Class B common stock pursuant to antamlopf a shareholder
rights plan;

(5) upon the occurrence of any cash évis$ or other cash distributions to all or subgéintall holders of our Class B common
stock (other than (x) distributions described iaudle (6) below, (y) any dividend or distributiorcmnnection with our liquidation,
dissolution or winding up or (z) any regular qudsteash dividend on our Class B common stock &dktent that the aggregate am
of such cash dividend per share of our Class B comstock does not exceed the dividend thresholduatgubject to adjustment, as
indicated below)), in which event the conversiore@shall be reduced so that it equals the priterdened by multiplying the
conversion price in effect on the trading day imimatly preceding the "ex" date with respect todhsh distribution or dividend by a
fraction,
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(@) the numerator of which will be thegihg sale price of a share of our Class B comnarksas of the trading day
immediately preceding the "ex" date with resped¢htdividend or distribution less the dividendustinent amount, and

(b) the denominator of which will be ttlesing sale price of a share of our Class B comatock as of the trading day
immediately preceding the "ex" date with respedhtdividend or distribution; and

(6) upon the purchase of our Class B comstock pursuant to a tender offer made by usipiodour subsidiaries at a price per
share in excess of the current market price forabrage of our Class B common stock on the lastteéaers may be made pursuant to
the tender offer, which we refer to as the "exparatiate,” in which case, immediately prior to tEening of business on the day after
the expiration date, the conversion price shalidokiced so that it equals the price determined lliiptying the conversion price in
effect immediately prior to the close of businesglee expiration date by a fraction,

(&) the numerator of which will be th@guct of the number of shares of our Class B comgtock outstanding (includir
tendered shares but excluding any shares held bytisasury) immediately before the last time tsdnay be made pursuan
the tender offer, which we refer to as the "exporatime,” multiplied by the current market pricerghare of our Class B
common stock on the trading day next succeedingxtpéation date; and

(b) the denominator of which will be them of (x) the aggregate consideration payabléottkholders based on the
acceptance (up to any maximum specified in thegerhthe tender offer) of all shares validly teretband not withdrawn as of
the expiration date, which we refer to as the "pased shares," and (y) the product of the numbegharfes of our Class B
common stock outstanding (less any purchased shatesxcluding any shares held by us in treasomg)ddiately after the
expiration time and the current market price parstof our Class B common stock on the tradingrdeg succeeding the
expiration date.

The term "current market price" means, wébpect to any date of determination, the closadg price of our Class B common stock on
the date of determination. For purposes hereoftetim "ex" date, when used with respect to anydeind or distribution, means the first date
which the Class B common stock trades, regular wayhe relevant exchange or in the relevant mdrket which the sale price was obtained
without the right to receive such dividend or dimition.

The term "dividend adjustment amount" metaesfull amount of the dividend or distributionttee extent payable in cash applicable to
share of our Class B common stock less the dividiereshold amount.

The term "dividend threshold amount" me$®$2 per share of Class B common stock per quiartee case of regular cash dividends,
adjusted in a manner proportional to adjustmentdenta the conversion price other than pursuaniatese (5) or (6) above and to account for
any change in the frequency of payment of our @geaish dividend, and $0.00 in all other cases.

To the extent that we have a rights plaeffact upon conversion of the notes into Clas®Bimon stock, you will receive, in addition to
the Class B common stock, the rights under thesiglan, whether or not the rights have separated the Class B common stock at the time
of conversion, subject to certain limited excepsion

In the event of:

. any reclassification of our Class B common stc

. a consolidation, merger or combination involving Istm Coors; or
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. a sale or conveyance to another person of the pgyoged assets of Molson Coors as an entirety bstantially as an entiret

in which holders of our outstanding Class B comrstmtk would be entitled to receive stock, otheusées, other property, assets or cash for
their Class B common stock, holders of notes vaterally be entitled to convert their notes, sulti@t¢he conditions described above, into «
and, with respect to the residual amount, the dgpeeof consideration received by Class B commonksholders immediately following one
of these types of events (the "reference properfitijoughout this section ("—Conversion of Note&)he Class B common stock has been
replaced by reference property in connection withramlamental change or transforming transactidiereaces to the Class B common stock
intended to refer to such reference property.

In the event that holders of our Class Biown stock have the opportunity to elect the fofroamsideration to be received in any
transaction described in the preceding paragréyeheference property that will replace any ClagspBmon stock that would otherwise be
deliverable upon conversion of the notes will beedeined based on the weighted average of theaiadamount of consideration received by
the holders of our Class B common stock that afitimely make such an election. The determinatiothefreference property will apply to all
of the notes and we will notify the trustee of dmmposition of the reference property promptly miftés determined.

We are permitted (subject to the rulesrgf stock exchange on which the Class B common sgottien listed) to reduce the conversion
price of the notes by any amount for a period déast 20 business days if our Board of Direct@tginines that such reduction would be in
our best interest. We are required to give at Iastays' prior notice of any reduction in the cansion price. We may also reduce the
conversion price to avoid or diminish income tahtdders of our Class B common stock in conneatiith a dividend or distribution of stock
or similar event.

You may, in some circumstances, be deemédve received a distribution or dividend subfedt.S. federal income tax as a result of an
adjustment or the nonoccurrence of an adjustmethiet@onversion price. See "Material U.S. Federabine Tax Considerations" below for a
relevant discussion.

Notwithstanding anything in this section Genversion Price Adjustments” to the contrary, wikmwot be required to adjust the convers
price unless the adjustment would result in a chafat least 1% of the conversion price. Howewer will carry forward any adjustments that
are less than 1% of the conversion price and magle sarried forward adjustments, regardless of idrehe aggregate adjustment is less than
1%, within one year of the first such adjustmemtied forward, upon required purchases of the nime®nnection with a fundamental change
and five business days prior to the stated matofithe notes. Except as stated above, the comvepsice will not be adjusted for the issuance
of our Class B common stock or any securities cdible into or exchangeable for our Class B comrstmtk or carrying the right to purchase
our Class B common stock or any such security. §ostment to the conversion price need be mada fpven transaction if holders of the
notes will participate in that transaction with@onhversion of the notes.

We will not take any action that would rié$n an adjustment pursuant to the provisions dieed in this subsection ("—Conversion Price
Adjustments") without complying with the rules afyastock exchange on which the Class B common s#ottlen listed (including, if
applicable, New York Stock Exchange rules requistarkholder approval of certain issuances of gtock

Conversion Procedures

Holders may convert their notes only ina@mations of $1,000 principal amount and integnaltiples thereof. Delivery of our Class B
common stock and cash upon conversion in accordaitice
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the terms of the notes will be deemed to satisfyatligation to pay the principal amount of theewot

The right of conversion attaching to anyenmay be exercised (a) if such note is represdmtedglobal security, by book-entry transfer to
the conversion agent through the facilities of DdrGb) if such note is represented by a certifidatecurity, by delivery of such note at the
specified office of the conversion agent, accomganin either case, by a duly signed and complettide of conversion and appropriate
endorsements and transfer documents if requirdtidogonversion agent. A holder delivering a notectmversion will be required to pay any
taxes or duties payable in respect of the issukelivery of our Class B common stock upon convergioa name other than that of the holder.

We will not issue fractional shares of Gl&common stock upon conversion of notes.

If you have submitted your notes for pusghapon a fundamental change, you may only cogeet notes if you withdraw your purchase
notice prior to the fundamental change purchase, @atdescribed below under "—Purchase of Notgsat Option Upon a Fundamental
Change." If your notes are submitted for purchaleWing a fundamental change, your right to witndryour purchase notice and convert the
notes that are subject to purchase will terminafeQ0 p.m. (New York City time) on the second siifled trading day before such fundame
change purchase date unless we default in the payohéhe purchase price, in which case your witladrl (and conversion) right will
terminate at the close of business on the datdefault is cured and the notes are purchased.

Adjustment to Shares Delivered Upon Conversion Upoa Qualifying Fundamental Change

If a qualifying fundamental change occuiisipto maturity, upon the conversion of the nasglescribed above under "—Conversion of
Notes—Conversion Upon Specified Corporate Transactiothg'conversion rate will be increased by an aaidéti number of shares of Class B
common stock (these shares being referred to dathkitional shares") as described below. We witify holders of the anticipated effective
date of such qualifying fundamental change andeisspress release as soon as practicable aftérsivddtermine the anticipated effective date
of such qualifying fundamental change.

A "qualifying fundamental change" is anhdnge in control" included in the first, secondhird bullet of the definition of that term
below under "—Purchase of Notes at Your Option Uadtundamental Change." A merger, consolidaticssigament, conveyance, sale,
transfer, lease or other disposition otherwise tantimg a change in control will not constitutgaalifying fundamental change if at least 90%
of the consideration paid for our Class B commalsin that transaction, excluding cash paymentsréxtional shares and cash payments
made pursuant to dissenters' appraisal rightsjsisref shares of common stock traded on the Nevk Btock Exchange or another U.S.
national securities exchange, or will be so tradedediately following the merger or consolidatiamd, as a result of the merger or
consolidation, the notes become convertible inthshares of such common stock.

The number of additional shares by whi@gdbnversion rate will be increased for conversiunéng the conversion period applicable
qualifying fundamental change will be determinedéference to the table below, based on the datehich the qualifying fundamental
change occurs or becomes effective, which we tefas the effective date, and (1) the price paidspare of our Class B common stock in the
change in control, in the case of a qualifying faméntal change described in the third bullet ofdéfinition of change in control, or (2) the
average of the last reported sale prices of oussTBacommon stock over the five trading-day peending on the trading day preceding the
effective date of such other qualifying fundamentange, which we refer to as the stock pricehéndase of any other qualifying fundamental
change. If holders of our Class B common stockivecenly cash in the case of a qualifying fundarakohange described in the third
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bullet under the definition of change in contrbk stock price shall be the cash amount paid @Eeesh

The stock prices set forth in the first rofathe table below (i.e., column headers) willdajusted as of any date on which the conversion
price of the notes is adjusted as described undé&dnversion of Notes—Conversion Price Adjustmenté adjusted stock prices will equal
the stock prices applicable immediately prior torsadjustment, multiplied by a fraction, the nunt@raf which is the conversion price as so
adjusted and the denominator of which is the casiwarprice immediately prior to the adjustment g@riise to the stock price adjustment. The
number of additional shares will be adjusted byitiverse of the adjustment factor applied to thevewssion price as set forth under—
Conversion of Notes—Conversion Price Adjustmentsve.

The following table sets forth the increaséhe conversion rate, expressed as a nhumbaetditi@nal shares to be added per $1,000
principal amount of notes.

Stock Price
Effective Date $87.61 $88 $89 $90 $95 $100 $105 $110 $115 $120 $125 $150 $175 $200 $300
June 15, 200 22 22€¢ 21¢ 21z 18 15& 137 1.1¢ 1.0 08¢ 0.7t 037 0.1¢ 0.0€ 0.0C
July 30, 200¢ 228 228 221 214 18: 157 1.3t 1.1€¢ 1.0C 0.8 0.74 034 0.1¢ 0.040.0C
July 30, 200¢ 228 228 22z 214 18z 15t 13z 1.1z 09 081 0.6< 03C 0.1z 0.0c0.0C
July 30, 201( 22 22& 22C 21z 17¢ 14¢ 12t 10t 0.8 074 0.6z 0.2¢£ 0.0 0.010.0C
July 30, 2011 22 22t 21€¢ 20& 17C 1.4C 1214 0.9 0.7¢ 0.6z 05C 0.17 0.0¢ 0.0C0.0C
July 30, 201 221 217 20& 19 15€ 121 094 0.7z 05t 041 031 0.0e 0.0C 0.0C0.0C
July 30, 201z 22 22: 21C 19 13¢ 087 03¢ 00: 0.0 o0.0C o0.0C o0.0C 0.0 o0.0CO0.0c

The stock prices and additional share ansoset forth above are based upon a common shasiaglsale price of $87.61 on June 11, 2
and an initial conversion price of $109.51.

Notwithstanding anything in the indentuvehie contrary, we may not increase the convensitento more than 11.4116 shares per $1,000
principal amount of notes pursuant to the evenssrdeed in this section, though we will adjust sacimber of shares for the same events for
which we must adjust the conversion price as deesdrunder "—Conversion of Notessenversion Price Adjustments” above, by the invef
the adjustment factor applied to the conversioogpuinder that section.

The exact stock prices and effective datag not be set forth in the table above, in whiabecif the stock price is:

. between two stock price amounts in the table oeffextive date is between two effective datesientable, the number of
additional shares will be determined by a stralgtg-interpolation between the number of additiostedres set forth for the
higher and lower stock price amounts and the twesjas applicable, based on a 365-day year;

. in excess of $300 per share (subject to adjustmeathcrease in the conversion rate will be maahe};

. less than $87.61 per share (subject to adjustmemijjcrease in the conversion rate will be mi

Because we cannot calculate and deliveadltitional conversion consideration due solelg assult of an increase in the conversion rate
resulting from a given qualifying fundamental chanmtil after the effective date of that qualifyifumdamental change has occurred, we will
not deliver such additional conversion consideratiatil after the effective date of the qualifyihgidamental change it relates to even if the
settlement date in respect of other conversioniderstion occurs earlier. As a result, you may ireceonversion consideration in two
payments rather than one.
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If you surrender a note for conversionammection with a qualifying fundamental change \weehannounced, but the qualifying
fundamental change is not consummated, then yduatibe entitled to the increased conversion mafierred to above in connection with the
conversion.

Purchase of Notes at Your Option Upon a Fundamentalhange

If a fundamental change occurs, you wiltd¢he option to require us to purchase for calsbralny part of your notes on the day that it
business days after the occurrence of such fundaigrange, referred to as the "fundamental changehase date," at a purchase price equal
to 100% of the principal amount of the notes, @lasrued and unpaid interest, payable in cash. Notesitted for purchase must be in integral
multiples of $1,000 principal amount.

We will mail to the trustee and to eachdeola written notice of the fundamental change iwifld business days after the occurrence of
such fundamental change. This notice shall statainespecified information, including:

. information about, and the terms and conditiongtef,fundamental change, including the amount dfteshal shares that are
deliverable, if any;

. information about the holders' right to convert tinges;

. information about the holders' right to requirdaigpurchase the note

. the fundamental change purchase date;

. the procedures required for exercise of the puebasion upon the fundamental change;
. the name and address of the paying and convergems

You must deliver written notice of your esise of this purchase right to the paying agemtngttime prior to the close of business on the
second scheduled trading day prior to the fundaahehtange purchase date. The written notice mstifypthe notes for which the purchase
right is being exercised. If you wish to withdrahuistelection, you must provide a written noticenithdrawal to the paying agent at any time
prior to the close of business on the second sdbeédrading day prior to the fundamental changelpase date.

Neither we nor the trustee will be requite@xchange or register a transfer of any notesspect of which a written notice of an exercise
of this purchase right has been delivered and iitbtwawn, except, in the case of a purchase ofta imgoart, the portion thereof not to be
purchased.

The term "fundamental change" means theroence of a change in control or a terminatiotrading.
A "change in control" will be deemed to baccurred if any of the following occurs:

. any "person" or "group” (other than the "permitpedties") is or becomes the "beneficial owner,&dily or indirectly, of share
of our "voting stock" representing 50% or moretd# total voting power of all outstanding classesuwf"voting stock™ or has
the power, directly or indirectly, to elect a mépof the members of our board of directors;

. any "person” or "group" is or becomes the "benaficivner,” directly or indirectly, of 80% or morétbe Class B common sta
then outstanding;

. we consolidate with, or merge with or into, anotherson or we sell, assign, convey, transfer, leas¢herwise dispose of all or
substantially all of our assets, or any person alistetes with, or merges with or into, us, in angls event other than pursuan
a transaction in which the persons that "beneficalvned,” directly or indirectly, the shares ofrduoting stock” immediately
prior to such transaction "beneficially own," ditlgcor indirectly, shares of our
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"voting stock" representing at least a majoritytteef total voting power of all outstanding classe%soting stock" of the
surviving or transferee person;

. a majority of the members of our board of directne not "continuing directors"; |

. the holders of our capital stock approve any plaproposal for the liquidation or dissolution of ion Coors (whether or not
otherwise in compliance with the indenture).

However, notwithstanding the foregoing,desk of the notes will not have the right to requis to purchase any notes as a result of any
transaction described in the third clause above vemwill not be required to deliver the fundaméstenge notice incidental thereto, if at least
90% of the consideration paid for our Class B commstock, excluding cash payments for fractionatethiand cash payments made pursuz
dissenters' appraisal rights, in a merger, conatitid, assignment, conveyance, sale, transfere leasther disposition otherwise constituting a
change in control consists of shares of commorkstaded on the New York Stock Exchange or andth&: national securities exchange, or
will be so traded immediately following the mergerconsolidation, and, as a result of the mergeoosolidation, the notes become
convertible into such shares of such common stock.

For purposes of this change in controlrdgéin:

. "person” or "group” have the meanings given to th@npurposes of Sections 13(d) and 14(d) of theHaxge Act or any
successor provisions, and the term "group” incladgsgroup acting for the purpose of acquiringdima or disposing of
securities within the meaning of Rule 13d-5(b)der the Exchange Act, or any successor provision;

. "permitted party" means any of the Coors familyugrdeneficiaries or the Molson family group beniefies;

. "Coors family group beneficiaries" has the meargjingen to it in the indenture, and includes the AuioCoors, Jr. Trust dated
September 12, 1969, descendents of the late Adddigins and certain family members of those descdsdas well as trusts al
estates related to those individuals and certditienaffiliated with or controlled by them;

. "Molson family group beneficiaries" has the meangiegen to it in the indenture, and includes Pentl&ecurities (1981) Inc.,
descendents of the late Thomas H.P. Molson andiogemily members of those descendants, as wetlats and estates
related to those individuals and certain entititiated with or controlled by them;

. a "beneficial owner" will be determined in accordanvith Rule 13d -3 under the Exchange Act, adfaceon the date of the
indenture, except that the number of shares ofroting stock will be deemed to include, in addittorall outstanding shares of
our voting stock and unissued shares deemed teldebl the "person™ or "group” or other person wehpect to which the
change in control determination is being madeyaibsued shares deemed to be held by all otheomgrs

. "continuing directors" means, as of any date ofrdateation, any member of our board of directors \
. was a member of such board of directors on theafatee original issuance of the notes
. was nominated for election by the nominating corteribr a nominating subcommittee in accordance aittrestated

certificate of incorporation or was elected to sbolard of directors with the approval of a majodfythe continuing
directors who were members of such board at the tifrsuch nomination or election;
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. "beneficially own" and "beneficially owned" have mewys correlative to that of beneficial own

. "unissued shares" means shares of voting stockutstamding that are subject to options, warraigbs to purchase (
conversion privileges exercisable within 60 daythefdate of determination of a change in contrnd

. "voting stock" of any entity means the class ossés of capital stock or other interests then andihg and normally entitled
(without regard to the occurrence of any continggma vote generally on matters to be decided leystiockholders (or other
owners) of such entity, which, for the avoidanceladibt, in the case of the company as of the datedfi consists of the Class A
common stock and the Special Class A voting sttadéen together.

The term "all or substantially all" as usedhe definition of change in control will likelye interpreted under applicable state law and will
be dependent upon particular facts and circumssafideere may be a degree of uncertainty in intémyehis phrase. As a result, we cannot
assure you how a court would interpret this phraster applicable law if you elect to exercise yoghts following the occurrence of a
transaction which you believe constitutes a transfféall or substantially all* of our assets.

A "termination of trading" means that olass B common stock or other securities into whiehnotes are convertible are not approved
for listing on the New York Stock Exchange andoelisted for trading on another U.S. nationalsgies exchange.

In connection with any purchase of notethmevent of a fundamental change, we will in adance with the indenture:

. comply with the provisions of Rule 13e-4, Rule Mand any other tender offer rules under the Exgaaict;
. file a Schedule TO or any successor or similar dalee if required, under the Exchange Act;
. otherwise comply with all federal and state se@sitaws in connection with any offer by us to guase the notes upor

fundamental change.

No notes may be purchased by us at thempfi holders upon a fundamental change if thecgzal amount of the notes has been
accelerated, and such acceleration has not beginded, on or prior to the purchase date for sucld&mental change.

This fundamental change purchase featusemake more difficult or discourage a takeover ®fand the removal of incumbent
management. We are not, however, aware of anyfgpeffort to accumulate shares of our common starcto obtain control of us by means
a merger, tender offer, solicitation or otherwiseaddition, the fundamental change purchase feasunot part of a plan by management to
adopt a series of anti-takeover provisions. Instdalfundamental change purchase feature is datéierm contained in other similar
convertible debt offerings.

We could, in the future, enter into certeamsactions, including recapitalizations, thatuldanot constitute a fundamental change but
would increase the amount of debt, including seimdebtedness, outstanding, or otherwise adveestdyt a holder. Neither we nor our
subsidiaries are prohibited from incurring debtluding senior indebtedness, under the indenture.ificurrence of significant amounts of
additional debt could adversely affect our abitiyservice our debt, including the notes.

If a fundamental change were to occur, veg mot have, and may not have the ability to ralse funds necessary to repurchase the notes
at that time as required by the indenture goverttiegnotes. In addition, restrictions in our theistng credit facilities or other indebtedness
might not allow us to repurchase the notes. Oluraito repurchase the notes when required wouldltren an
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event of default with respect to the notes, whictld constitute an event of default under our othéebtedness then outstanding, if any.
Events of Default
Each of the following will constitute anest of default under the indenture:
(1) default in the payment of any insteght of interest on any notes for 30 days afteobéieg due;

(2) failure to pay the cash and shargSlags B common stock (if any) upon conversionrgf mote (including any consideration
deliverable as a result of an increase in the asime rate upon a qualifying fundamental changéhiwithe time period required by the
indenture;

(3) default in the payment of principal any notes when due;
(4) failure to pay the purchase pricawy note when due;
(5) failure to provide timely notice ofendamental change;

(6) default in the performance of anyastbovenant in the notes or in the indenture cairtoppfor 90 days after notice as provided
below;

(7) if payment of any of our indebtednesshe indebtedness of any subsidiary guarantangrof our significant subsidiaries in
an outstanding principal amount exceeding $50,@DiP accelerated as a result of the failure téoper any covenant or agreement
applicable to such indebtedness which acceler&iont rescinded or annulled within 60 days aftétten notice thereof or is not paid
when otherwise due after the applicable grace geii@ny, specified in the agreement or instrunrefdting to such indebtedness; and

(8) certain events of bankruptcy, insakseor reorganization with respect to us.

If an event of default, other than an evafrdefault described in clause (8) above, occantsis continuing, either the trustee or the holders
of at least 25% in aggregate principal amount efdhtstanding notes may declare the principal amofuthe notes to be due and payable
immediately. If an event of default described iaude (8) above occurs, the principal amount ohtites will automatically become
immediately due and payable.

After any such acceleration, but beforadgjment or decree based on acceleration, the Isobder majority in aggregate principal amount
of the notes may, under certain circumstancesingsand annul such acceleration if all events éadk, other than the non-payment of
accelerated principal, have been cured or waived.

Notwithstanding the foregoing, the sole eemunder the indenture for an event of defaudttiad to the failure to comply with our
reporting obligations to the trustee and the SEGet forth in the indenture, and for any faileomply with the requirements of Section 314
(a)(1) of the Trust Indenture Act, will, for the @@ys after the occurrence of such an event ofuttefaonsist exclusively of the right to receive
additional interest on the notes at an annualeqtml to 0.25% of the aggregate principal amoutih@fotes to, and including the 60th day
following the occurrence of such event of defanli at an annual rate of 0.50% of the aggregateipahamount of the notes from and
including the 61st day following the occurrenceso€h event of default. In no event will additioimderest under this provision accrue at a rate
exceeding 0.50% per annum. Any such additionatéstewill be payable in the same manner and osdh®e dates as the stated interest
payable on the notes. The additional interestagtirue on all outstanding notes from and includirggdate on which an event of default
relating to a failure to comply with the reportiogligations described above first occurs to, butimcduding, the 365th day thereafter (or, if
applicable, the earlier date on which the evertted&ult relating to the reporting obligations isexior waived). If the event of default is
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continuing on the 365th day after an event of defalating to a failure to comply with the repaogi obligations described above first occurs,
the notes will be subject to acceleration as predidbove. The provisions of the indenture describédis paragraph will not affect the rights

of holders of notes in the event of the occurresfcany other events of default. References to ésteon the notes in this prospectus supplemen
are, except as otherwise required by the contetanded to refer to any additional interest as a®lio regular interest.

Subject to the trustee's duties in the chse event of default, the trustee will not bdigdted to exercise any of its rights or powerthat
request of the holders unless the holders haveeaff® the trustee reasonable indemnity. Subjetttddndenture, applicable law and the
trustee's indemnification, the holders of a majantaggregate principal amount of the outstandiotgs will have the right to direct the time,
method and place of conducting any proceedingrigrramedy available to the trustee or exercisingteust or power conferred on the trustee
with respect to the notes.

No holder will have any right to institiaey proceeding under the indenture, or for the mypment of a receiver or a trustee, or for any
other remedy under the indenture unless:

. the holder has previously given the trustee writtetice of a continuing event of defat

. the holders of at least 25% in aggregate prin@padunt of the notes then outstanding have madettermvrequest and have
offered reasonable indemnity to the trustee tatitetsuch proceeding as trustee; and

. the trustee has failed to institute such proceediitigin 60 days after such notice, request andraffel has not received from t
holders of a majority in aggregate principal amaafrthe notes then outstanding a direction incaestswith such request with
60 days after such notice, request and offer.

However, the above limitations do not applya suit instituted by a holder for the enforcetref payment of the principal of or interest
amounts on any note on or after the applicabledde or the right to convert the note in accordanmitie the indenture.

We are required to furnish to the trusteean annual basis, a statement by our officets a$ether or not Molson Coors, to the officers'
knowledge, is in default in the performance or obaece of any of the terms, provisions and cond#iof the indenture, specifying any known
defaults.

Modification and Waiver

The indenture provides that we, the subsydjuarantors and the trustee may enter into supgital indentures without the consent of the
holders of the notes to:

. add guarantees, including to evidence the assumpti@ successor corporation of our obligationthose of a subsidiary
guarantor;

. add covenants for the protection of the holderthefnotes

. add any additional events of default;

. cure any ambiguity, omission, defect or inconsisyein the indenture in a manner that does not aglgmaffect the rights of any
holder;

. make any change to the indenture that does notrselyeaffect the rights of any holder of the nag@®vided that an’

amendment or supplement that is made solely tooconthe provisions of the indenture and notes ¢odéscription of the
indenture and the notes

50




contained in this prospectus supplement will bergesbnot to adversely affect the rights of any rnatleler);

. secure the notes; and

. evidence the acceptance of appointment by a sumcegstee

The indenture also contains provisions mg us, the subsidiary guarantors and the teystéth the consent of the holders of not less
than a majority in aggregate principal amount eftlotes, to add any provisions to, or change innaagner or eliminate any of the provisions
of, the indenture or modify in any manner the rigbt the holders of the notes (in each case, exaeptovided below).

Generally, the holders of not less thanagonity of the aggregate principal amount of outdiag notes may waive any default or event of
default unless:

. we fail to pay principal or any interest amountsamy note when due;

. we fail to deliver the cash and shares of commockstif any) owing upon conversion of any note [iring any additional
shares) within the time period required by the intdee; or

. we fail to comply with any of the provisions of tielenture that would require the consent of thieldroof each outstanding nc
affected.

Notwithstanding anything above, no amendirgipplement or waiver may be made without thesenhof each holder of outstanding
notes if such amendment, supplement or waiver would

. change the stated maturity of the principal ofaly interest amounts on, the notes;

. reduce the principal amount of or interest amoontthe notes

. reduce the amount of principal payable upon acattsr of the maturity of the note

. change the currency of payment of principal ofintgrest amounts on, the notes;

. impair the right to institute suit for the enforcem of any payment on, or with respect to, the siote

. modify the provisions with respect to the purchaghkts of the holders as described above un—Purchase of Notes at Yo

Option Upon a Fundamental Change" in a manner adverholders of notes;

. adversely affect the right of holders to convettesp
. reduce the percentage in principal amount of ontsitey notes required for modification or amendnadrthe indenture
. reduce the percentage in principal amount of onthiey notes necessary for waiver of compliance wéhain provisions of th

indenture or for waiver of certain defaults; or

. modify provisions with respect to modification andiver (including waiver of events of default), ept to increase the
percentage required for modification or waiver@ptovide for consent of each affected holder déso

Consolidation, Merger and Sale of Assets

The indenture provides that neither we nafess otherwise permitted pursuant to the setwfast paragraph under "—Guarantees”
above, any subsidiary guarantor may merge oramtlyey, transfer or lease all or substantiallyoflts assets unless:

. the successor is organized under the laws of theetBtates of America or any state ther
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. the successor assumes our obligations or the dibligeof such subsidiary guarantor, as the casebeawith respect to the no
or the related guaranty, as applicable, and urgeindenture,

. after giving effect to such transaction, no defamitler the indenture will have occurred and beinaitg and

. other conditions specified in the indenture aréesBad.

When all of our obligations under the indenture antkes are assumed by a successor under the providéscribed in the preceding paragraph
our obligations under the indenture will terminateless that assumption results from a lease ofssets.

Satisfaction and Discharge

We may discharge certain of our obligationder the indenture while notes remain outstandialj outstanding notes have or will
become due and payable at their scheduled matwuitityn one year and we have deposited with theg¢ian amount sufficient to pay and
discharge all such outstanding notes on the dattee@fscheduled maturity; provided, however, thatforegoing will not discharge our
obligation to effect conversion, registration @frisfer or exchange of notes in accordance witletimes of the indenture.

Transfer and Exchange

We have initially appointed the trustedhassecurity registrar, paying agent and converagent, acting through its corporate trust office.
We reserve the right to:

. vary or terminate the appointment of the secugtyistrar, paying agent or conversion ag
. appoint additional paying agents or conversion egjenm
. approve any change in the office through which segurity registrar or any paying agent or conversigent acts.

Purchase and Cancellation

All notes surrendered for payment, redeamptiegistration of transfer or exchange or corigershall, if surrendered to any person other
than the trustee, be delivered to the trusteendtés delivered to the trustee shall be cancellechptly by the trustee. No notes shall be
authenticated in exchange for any notes cancefignt@vided in the indenture.

We may, to the extent permitted by law,chaise notes in the open market or by tender off@enyaprice or by private agreement. Any
notes purchased by us may, to the extent pernbitddw, be reissued or resold or may, at our opti@nsurrendered to the trustee for
cancellation. Any notes surrendered for canceltati@y not be reissued or resold and will be proyngaihcelled. Any notes held by us or one
of our subsidiaries shall be disregarded for vofingposes in connection with any notice, waivensamt or direction requiring the vote or
concurrence of note holders.

Replacement of Notes

We will replace mutilated, destroyed, shobe lost notes at your expense upon delivery édthstee of the mutilated notes, or evidence of
the loss, theft or destruction of the notes satisfg to us and the trustee. In the case of a $dsken or destroyed note, indemnity satisfactory t
the trustee and us may be required at the expdrise bolder of such note before a replacement witde issued.
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Calculations in Respect of the Notes

We will be responsible for making many leé talculations called for under the notes. Thesmutations include, but are not limited to,
determination of the closing sale price of our €lBscommon stock in the absence of reported oreguptices and adjustments to the
conversion rate. We will make all these calculaiongood faith and, absent manifest error, ouwudations will be final and binding on the
holders of notes. We will provide a schedule of caiculations to the trustee, and the trusteetiiehto rely conclusively on the accuracy of
our calculations without independent verification.

Governing Law
The indenture and the notes will be govermg and construed in accordance with, the lantb®fState of New York.
No Personal Liability of Stockholders, Employees, @icers or Directors

None of our, or of any successor entityitect or indirect stockholders, employees, offcer directors, as such, past, present or future,
shall have any personal liability in respect of obligations under the indenture or the debentsoésly by reason of his or its status as such
stockholder, employee, officer or director.

Concerning the Trustee

Deutsche Bank Trust Company Americas haseahto serve as the trustee under the indentheetriistee is an affiliate of one of the
underwriters and will be permitted to deal withaul any of our affiliates with the same rightsfaswere not trustee. However, under the
Trust Indenture Act, if the trustee acquires anyflicting interest and there exists a default wigspect to the notes, the trustee must eliminate
such conflict or resign.

The holders of a majority in principal ambof all outstanding notes will have the righticect the time, method and place of conducting
any proceeding for exercising any remedy or powaeilable to the trustee. However, any such directi@y not conflict with any law or the
indenture, may not be unduly prejudicial to théntigof another holder or the trustee and may natlue the trustee in personal liability.

Book-Entry, Delivery and Form

We will initially issue the notes in therfio of one or more global securities. The globalsiée will be deposited with the trustee as
custodian for The Depository Trust Company andsteged in the name of a nominee of DTC. Excepetfosth below, the global security
may be transferred, in whole and not in part, aalfpTC or another nominee of DTC. You may hold ybeneficial interests in the global
security directly through DTC if you have an accowith DTC or indirectly through organizations thetve accounts with DTC. Notes in
definitive, fully registered, certificated form fegred to as "certificated securities,” will beuss only in certain limited circumstances descr
below.

DTC has advised us that it is:

. a limited purpose trust company organized undefaws of the State of New York;

. a member of the Federal Reserve System;

. a "clearing corporation” within the meaning of thew York Uniform Commercial Code; ai

. a "clearing agency" registered pursuant to theipionws of Section 17A of the Exchange Act.
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DTC was created to hold securities of tositins that have accounts with DTC, referred t8pasticipants,” and to facilitate the clearance
and settlement of securities transactions amongaitscipants in such securities through electrdmok-entry changes in accounts of the
participants, thereby eliminating the need for ptgismovement of securities certificates. DTC'sipgrants include securities brokers and
dealers, which may include the underwriters, batrkist companies, clearing corporations and ced#irr organizations. Access to DTC's
book-entry system is also available to others saischanks, brokers, dealers and trust companiesredfto as the "indirect participants,” that
clear through or maintain a custodial relationshigh a participant, whether directly or indirectly.

We expect that, pursuant to proceduredksiteed by DTC upon the deposit of the global siégwvith DTC, DTC will credit, on its book-
entry registration and transfer system, the priacgmount of notes represented by such global #gdarthe accounts of participants. The
accounts to be credited shall be designated byrierwriters. Ownership of beneficial interestshia global security will be limited to
participants or persons that may hold interesiuiin participants. Ownership of beneficial inteséstthe global security will be shown on, i
the transfer of those beneficial interests willdfiected only through, records maintained by DT@Hwespect to participants' interests), the
participants and the indirect participants. Thedaf'some jurisdictions may require that certairchasers of securities take physical delivery
of such securities in definitive form. These limatsd laws may impair the ability to transfer ordge beneficial interests in the global security.

Owners of beneficial interests in globalg#ties who desire to convert their interests iBtass B common stock should contact their
brokers or other participants or indirect particifsathrough whom they hold such beneficial intexéstobtain information on procedures,
including proper forms and cut-off times, for suliing requests for conversion.

So long as DTC, or its nominee, is thegegged owner or holder of a global security, DT@®nominee, as the case may be, will be

considered the sole owner or holder of the noteesented by the global security for all purposeden the indenture and the notes. In addi

no owner of a beneficial interest in a global ségwrill be able to transfer that interest excapticcordance with the applicable procedures of
DTC. Except as set forth below, as an owner ofreefieial interest in the global security, you wilht be entitled to have the notes represented
by the global security registered in your namel mok receive or be entitled to receive physicdivdey of certificated securities and will not be
considered to be the owner or holder of any notefeuthe global security. We understand that uegisting industry practice, if an owner o
beneficial interest in the global security destetake any action that DTC, as the holder of tod@ security, is entitled to take, DTC would
authorize the participants to take such action,thadgarticipants would authorize beneficial owrmssing through such participants to take
such action or would otherwise act upon the insimas of beneficial owners owning through them.

We will make payments of principal of, aatly interest amounts on, the notes representelkebylobal security registered in the name of
and held by DTC or its nominee to DTC or its nomings the case may be, as the registered owndrodaet of the global security. Neither
we, the trustee nor any paying agent will have r@sponsibility or liability for any aspect of thecords relating to or payments made on
account of beneficial interests in the global sigwr for maintaining, supervising or reviewingyarecords relating to such beneficial interests.

We expect that DTC or its nominee, uporigtcof any payment of principal of, or any intdrasiounts on, the global security, will credit
participants' accounts with payments in amountpgntionate to their respective beneficial interésthe principal amount of the global
security as shown on the records of DTC or its memi We also expect that payments by participarited@ect participants to owners of
beneficial interests in the global security heltlgh such participants or indirect participanth be governed by standing instructions and
customary practices and will be the
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responsibility of such participants or indirectfpapants. We will not have any responsibility @dility for any aspect of the records relating
to, or payments made on account of, beneficiat@sts in the global security for any note or forimteining, supervising or reviewing any
records relating to such beneficial interests omafty other aspect of the relationship between Bm€its participants or indirect participants or
the relationship between such participants or ediparticipants and the owners of beneficial eges in the global security owning through
such participants.

Transfers between participants in DTC Wdleffected in the ordinary way in accordance WTC rules and will be settled in same-day
funds.

DTC has advised us that it will take angiaatpermitted to be taken by a holder of notey atlthe direction of one or more participant
whose account the DTC interests in the global $icigrcredited and only in respect of such portidithe aggregate principal amount of notes
as to which such participant or participants halsame given such direction. However, if DTC nosfigs that it is unwilling to be a depository
for the global security or ceases to be a cleaagmncy or there is an event of default under thesp®@TC will exchange the global security for
certificated securities which it will distribute i3 participants.

Although DTC is expected to follow the fgaeng procedures in order to facilitate transfdrmterests in the global security among
participants of DTC, it is under no obligation terform or continue to perform such procedures,smh procedures may be discontinued at
any time. Neither we nor the trustee will have eggponsibility, or liability, for the performancg BTC or the participants or indirect
participants of their respective obligations uniler rules and procedures governing their respeotpegations.
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DESCRIPTION OF CAPITAL STOCK

The following summary description of our capitackt summarizes general terms and provisions thplyap the capital stock. Because
this is only a summary, it does not contain aliraf information that may be important to you. Ybawdd also carefully review our restated
certificate of incorporation and amended and resthlbylaws, which are on file with the SEC. See ilAvke Information and Incorporation by
Reference.

Authorized and Outstanding Capital Stock

Our authorized capital stock consists 625,000,002 shares, comprising five classes: @)@D,000 shares of Class A common stock,
par value $0.01 per share; (ii) 500,000,000 shair€dass B common stock, par value $0.01 per sligijeone share of Special Class A voting
stock, par value $0.01 per share; (iv) one shafgpetial Class B voting stock, par value $0.01spare, and (v) 25,000,000 shares of Prefe
Stock, par value $0.01 per share. As of June 17, 20@ following number of shares of the Compastdsk were outstanding: 1,337,386 shares
of Class A common stock, 71,563,691 shares of Bassmmon stock, one share of Special Class A gatinck, one share of Special Class B
voting stock, and no shares of Preferred Stock.

Our Common Stock
Dividends

Subject to the rights of the holders of aayies of Preferred Stock, Class A common stoddrslare entitled to receive, from legally
available funds, dividends when and as declarealipyoard of directors, except that so long asslrayes of Class B common stock are
outstanding, no dividend will be declared or paidtioe Class A common stock unless at the sameaidigidend in an amount per share (or
number per share, in the case of a dividend paildaériorm of shares) equal to the dividend declarggiaid on the Class A common stock is
declared or paid on the Class B common stock.

Voting rights

Class A Holders. Except in limited circumstances, the right tdevfor all purposes is vested exclusively in thiars of the Class A
common stock and Special Class A voting stock éctilvely, the "Class A Holders"), voting togetheraasingle class. The holders of Class A
common stock are entitled to one vote for eacheshald, without the right to cumulate votes for étection of directors.

An affirmative vote is required of a mafgrof the votes entitled to be cast by the holaérthe Class A common stock and Special
Class A voting stock (through which holders of Glasexchangeable shares vote, see "Special VotokS below), voting together as a
single class, prior to the taking of certain acsiancluding:

. the issuance of (i) any shares of Class A commaekgpther than upon the conversion of Class B comstock under
circumstances provided in the certificate of inawgtion or the exchange or redemption of Class ¢hargeable shares in
accordance with the terms of those exchangeabteshar (i) securities convertible into or exsatdle for Class A common
stock (other than Class B common stock);

. the issuance of (i) shares of Class B common dmttier than upon the conversion of Class A comntocksunder
circumstances provided in the certificate of inavgtion or the exchange or redemption of Class dhamgeable shares in
accordance with the terms of those exchangeabteshar (i) securities convertible into or exsatile for Class B common
stock (other than Class A common stock) whethersingle transaction or in a series of relateds@ations, if the number of
shares to be issued (including upon conversioxchange) is, or will be upon issuance, equal tgreater than 20% of the
number of shares of Class B common
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stock outstanding before the issuance of such @assnmon stock (or securities convertible interercisable for shares of
Class B common stock);

. the issuance of any Preferred Stock having voiigigts other than those expressly required by Delevaw;

. the sale, transfer or other disposition of any tedystock (or securities convertible into or exaeable for capital stock) of
subsidiaries of the Company;

. the sale, transfer or other disposition of all wlbgtantially all of the assets of subsidiarieshef Company; an

. any decrease in the number of members of the Mdlsmns board of directors to a number below 15.

Pentland and the Coors Trust, which togetbatrol more than two-thirds of the Company'ssSlA common and exchangeable stock,
have voting trust agreements through which theyelwmbined their voting power over the shares ofGlass A common stock and the
Class A exchangeable shares that they own. Howewvite event that these two stockholders do ngeatp vote in favor of a matter submit
to a stockholder vote (other than the electionifadors), the voting trustees will be required/tde all of the Class A common stock and
Class A exchangeable shares deposited in the vistists against the matter. There is no other nmésimain the voting trust agreements to
resolve a potential deadlock between these stodkhsl

Class B Holders. The holders of Class B common stock and Spé&déds B voting stock (through which holders ofssI&
exchangeable shares vote) (collectively, the "Castolders"), voting together as a single classehthe right to elect three directors to the
Molson Coors board of directors. In addition, tiffe@ative vote of a majority of the Class A Holdegntitled to vote thereon and the Class B
Holders entitled to vote thereon, each voting asgarate class and not jointly, is required to @ppspecified transactional actions. The hol
of Class B common stock are entitled to one votee&zh share held with respect to each matter achwiolders of the Class B common stock
are entitled to vote, without the right to cumulatees for the election of directors.

Liquidation rights

If the Company liquidates, dissolves ordgmp its affairs, the holders of Class A commalsttogether with the holders of the Class B
common stock, would be entitled to receive, afteiddn Coors' creditors have been paid and the holafeany then outstanding series of
preferred stock have received their liquidatiorfegmences, all of the remaining assets of Molsonr€a@oproportion to their share holdings.
Holders of Class A and Class B common stock woolthave pre-emptive rights to acquire any secaritieMolson Coors. The outstanding
shares of Class A and Class B common stock woufdllyepaid and non-assessable.

Conversion Rights

Conversion from Class A to Class BOur certificate of incorporation provides faetright of holders of Class A common stock to
convert their stock into Class B common stock @ame-for-one basis at any time.

"Coattail" Conversion Rights. Our certificate of incorporation also include$coattail” provision to provide protection to defs of our
Class B common stock and the Class B exchangehhiesof MCCI in the case of a proposed tender offéakeover bid for our Class A
common stock. A holder of our Class B common sisdntitled to receive a notice from us that thevassion right of holders of shares of our
Class B common stock has come into effect. Thigaahust include a description of the conversiarcpdure including the election
procedures described below, a copy of the exclasjooffer and any other materials received by ugépect of the offer.
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Subject to conditions described belownif'exclusionary offer" is made for shares of ouas3l A common stock, each outstanding share
of our Class B common stock will be convertibleione share of our Class A common stock at theouf the holder during the period of
time commencing on the eighth day after the datevloich an exclusionary offer is made and endinghenlast date upon which holders of
shares of our Class A common stock may acceptdtiesonary offer.

An "exclusionary offer" is an offer to phase shares of our Class A common stock that péjteither (1) must, by reason of applicable
securities laws or the requirements of a stock axgh on which shares of our Class A common stazkisted, be open to all or substantially
all holders of our Class A common stock, or (2) Wbotf the offer were made in Canada or a proviot€anada, be required to be made to all
or substantially all holders of shares of our Clagsommon stock resident in Canada or a provinc8afada by reason of applicable securities
laws of Canada or a province of Canada, the reopgings of a stock exchange on which shares of assCA common stock are listed, or the
requirements of the Canada Business CorporatiotisaAd (3) is not made concurrently with an offeptirchase shares of our Class B
common stock that is identical to the offer to fase shares of our Class A common stock in termsicé per share and percentage of
outstanding shares to be purchased (exclusiveavésiowned immediately prior to the offer by thiedr) and in all other respects (except
with respect to the conditions that may be attadbdte offer to purchase shares of our Class Arsomstock), and having no conditions other
than the right not to purchase and pay for sharesioClass B common stock tendered if no sharesiofClass A common stock are purchased
in the offer for shares of our Class A common stock

The Class B conversion right will not comt effect if one or more holders owning, in tlggeegate, as of the offer date, over 50% of the
outstanding shares of our Class A common stockCiasls A exchangeable shares of MCCI, in each cadeding shares owned by the offe
provide us with adequate assurances that theyoamaaking or acting with another to make the exoluary offer and will not participate in tl
exclusionary offer.

Any of our Class B common stockholders egercise this right by providing a signed writtestice to the transfer agent and complying
with certain other specified conditions. The CIBssommon stockholders must pay any governmentattaar tax imposed on or in respect of
the conversion into shares of our Class A commockst

MCCI Exchangeable Shares

The Class A exchangeable shares and Clagsliangeable shares were issued by MCCI, a whellyed subsidiary. The exchangeable
shares are substantially the economic equivaletiteoforresponding shares of Class A and ClassyBrun stock that a Molson shareholder in
the Merger would have received if the holder hatteld to receive shares of Molson Coors commorkstoc

Dividends. Holders of exchangeable shares are entitledd®sive, subject to applicable law, dividends dleys:

. in the case of a cash dividend declared on a quorebng share of Molson Coors common stock, an aioucash for eac
exchangeable share corresponding to the cash divideclared on each corresponding share of MolsmrsGcommon stock in
USD or in an equivalent amount in CAD;

. in the case of a stock dividend declared on a spmeding share of Molson Coors common stock todie ip shares of Molso
Coors common stock, in the number of exchangeddaees of the relevant class for each exchangebhbte shat is equal to the
number of shares of corresponding Molson Coors comstock to be paid on each corresponding shaéotfon Coors
common stock; or

. in the case of a dividend declared on a correspgrstiare of Molson Coors common stock in any aiyyee of property, in the
type and amount of property as is economically wajant as
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determined by MCCI's board of directors to the tgpd amount of property to be paid on each corredipg share of Molson
Coors common stock.

The declaration dates, record dates anthpaydates for dividends on the exchangeable shaegbe same as the relevant dates for the
dividends on the shares of corresponding Molsonr€oommon stock.

Voting rights. Holders of exchangeable shares receive, thraugiting trust, the benefit of Molson Coors votinghts, entitling the
holder to one vote on the same basis and in the sacumstances as one corresponding share of K@sors common stock.

Other. The exchangeable shares are exchangeable tivemyat the option of the holder on a one-for-basis for corresponding shares
of Molson Coors common stock.

Our Special Voting Stock

Dividends and liquidation rights. The trustee holder of the Special Class A gpsitock and the Special Class B voting stock is not
entitled to receive any dividends or other disttidys or to receive or participate in any distribotof assets upon our voluntary or involuntary
liquidation, dissolution or winding up.

Voting rights. The trustee holder of the Special Class A gp$itock and the Special Class B voting stock hasitit to cast a number
of votes equal to the number of then outstandiras£A exchangeable shares and Class B exchangbalds, respectively, but has agreed to
only cast a number of votes equal to the numb&iass A exchangeable shares and Class B exchargsatiks, respectively, as to which it
has received voting instructions from the ownersecbrd of those Class A exchangeable shares ara$ Bl exchangeable shares, respectively
(other than Molson Coors and its affiliates), oa thlevant record date. The trustee holder of gexial Class A voting stock and Special
Class B voting stock will vote with holders of thlolson Coors Class A common stock and the ClassrBneon stock, respectively, in each
case as a single class.

Other. The trustee holder of the Special Class A psitock and Special Class B voting stock has neeprptive rights to acquire any
securities of Molson Coors. The outstanding shaf&pecial Class A voting stock and Special Clas®thg stock will be fully paid and non-
assessable and will not be listed on any stockan@é.

Our Preferred Stock

Our certificate of incorporation authorizag board of directors to issue up to 25,000,0@0es of preferred stock from time to time in
one or more series, generally without any votectipa by the holders of our common stock, exceat the issuance of any shares of preferred
stock having any voting rights other than thoseressly required by Delaware law will be subjecapproval by a majority of the voting power
of the holders of our Class A common stock and Bp€tass A voting stock, voting together as a Engass. Subject to this right, our boar
directors will be authorized to determine the nuntdfeshares and designation of any series of meddestock and the dividend rate, dividend
rights, liquidation preferences, conversion rigimsl terms, voting rights, redemption rights anchteand sinking fund terms of any series of
preferred stock. Depending on the terms of anyeidsueferred stock, any or all series of issuetepred stock could have a preference over
our common stock with respect to dividends andradiistributions and upon liquidation or dissolutioihiMolson Coors. Issuance of any
preferred shares with voting powers, or issuancadftional shares of our common stock, would dilie voting power of our outstanding
common stock.

Stockholder Advance Notice Procedure

Our bylaws establish an advance noticequfore for stockholders to make nominations of cdeieis for election as directors or to bring
other business before an annual meeting of the
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stockholders. Only persons who are nominated bypttaed of directors, or a duly authorized board coitee, or by a stockholder who has
given timely written notice to the secretary of company before the meeting at which directord@tee elected, will be eligible for election
directors. This notice is required to include sfiediinformation about the stockholder and eactppsed director nominee and information
regarding each proposed nominee that would benedjto be included in a proxy statement filed urtlerSEC's Rules and Regulations. The
stockholder notice procedure provides that the baliness that may be conducted at an annual mgastinusiness that has been brought
before the meeting by, or at the direction of,bard of directors or by a stockholder who hasmiimely written notice to the secretary of
company. This notice is required to include a bdiegcription of the business desired to be brobgfdre the meeting and specified informa
about the stockholder and the stockholder's owierstour capital stock.

Delaware Anti-Takeover Law

We are incorporated under the Delaware @é@orporation Law (the "DGCL"). We are subjecSection 203 of the DGCL, which
restricts certain transactions and "business coatibims" between a Delaware corporation and anrésted stockholder” (in general, a
stockholder owning 15% or more of the corporatianitstanding voting stock) or an affiliate or asateof an interested stockholder, for a
period of three years from the date the stockhdddeomes an interested stockholder. A "businesdic@tion” includes mergers, asset sales,
and other transactions resulting in a financialdfieno the interested stockholder. Subject toaiarexceptions, unless the transaction is
approved by the board of directors and the holdeat least 66/ 3% of the outstanding voting stock of the corponatiexcluding shares held
by the interested stockholder), Section 203 pradhignificant business transactions such as aenerigh, disposition of assets to, or receip
disproportionate financial benefits by the inteeesstockholder, or any other transaction that winddease the interested stockholder's
proportionate ownership of any class or seriefefcorporation's stock. The statutory ban doespply if, upon consummation of the
transaction in which any person becomes an ineglegtbckholder, the interested stockholder ownesaat 85% of the outstanding voting stock
of the corporation (excluding shares held by pesseho are both directors and officers or by ceréployee stock plans).

Section 203 of the DGCL may make it mof@iailt for a person who would be an interesteccktmlder to effect various business
combinations with us.
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of the mateliab. federal income tax considerations relatintheopurchase, ownership and disposition of
the notes and the shares of our common stock ihtchathe notes may be converted, as of the datoherhis summary deals only with notes
and shares of our common stock held as capitalsagad holders who acquired notes upon their aalggsuance at the issue price, which is
first price at which a substantial amount of théesas sold for money to the public (not includimand houses, brokers or similar persons or
organizations acting in the capacity of underwsitgacement agents or wholesalers). Addition#is, summary does not deal with special
situations. For example, this summary does notessdr

. tax consequences to holders who may be subjepetia tax treatment, such as dealers in secudtiesirrencies, financi
institutions, regulated investment companies, estdte investment trusts, expatriates, tax-exentfites, traders in securities
that elect to use a mark-to-market method of actiogifior their securities or insurance companies;

. tax consequences to persons holding notes or sbhtesnmon stock as part of a hedging, integratedpnversion transactic
or a straddle or persons deemed to sell notesamesiof common stock under the constructive saleigions of the Internal
Revenue Code of 1986, as amended (the "Code™);

. tax consequences to U.S. holders of notes or sbamsmmon stock whose "functional currency" is tihat U.S. dollar
. tax consequences to partnerships or othel-through entities and investors in such entities
. alternative minimum tax consequences, if any.

Finally, this summary does not addressrdth8. federal tax consequences (such as estatgifatak consequences) or any state, local or
foreign tax consequences.

The discussion below is based upon theigians of the Code, and regulations, rulings amticjal decisions as of the date hereof. Those
authorities may be changed, perhaps retroactigelas to result in U.S. federal income tax consecggedifferent from those discussed below.
This summary does not address all aspects of Bderdl income taxes and does not deal with alttessequences that may be relevant to
holders in light of their personal circumstances.

If a partnership holds our notes or shafesommon stock, the tax treatment of a partnehépartnership will generally depend upon the
status of the partner and the activities of thengaship. If you are a partner of a partnershiglimgj our notes or shares of our common stock,
you should consult your tax advis

If you are considering the purchase of s,oyeu should consult your own tax advisors conogrthe U.S. federal income tax
consequences to you in light of your particulatdaand circumstances and any consequences arisiteg the laws of any state, local, foreign
or other taxing jurisdiction.

Consequences to U.S. Holders

The following is a summary of the U.S. fedéncome tax consequences that will apply to &.Wolder of notes or shares of our common
stock. "U.S. holder" means a beneficial owner nbte or common stock for U.S. federal income tasppses that is:

. an individual citizen or resident of the United t8t&a

. a corporation (or any other entity treated as aa@tion for U.S. federal income tax purposes)tectar organized in or under
the laws of the United States, any state theredieDistrict of Columbia;
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. an estate the income of which is subject to U.@eifal income taxation regardless of its sourct

. a trust if (1) it is subject to the primary supsigh of a court within the United States and oneore U.S. persons have 1
authority to control all substantial decisionstud trust, or (2) it has a valid election in effantler applicable U.S. Treasury
regulations to be treated as a U.S. person.

Stated Interest

It is expected that the notes will be isbugthout original issue discount for federal inatax purposes. Accordingly, stated interest on
the notes will generally be taxable to a U.S. holeordinary income at the time it is paid or aesrin accordance with the U.S. holder's
method of accounting for U.S. federal income tasppses. If, however, the notes’ "stated redemgtiae at maturity” (generally, the sum of
all payments required under the note other thamgays of stated interest) exceeds the issue pyioedoe than @ae minimisamount, a U.S.
holder will be required to include such excessitboime as original issue discount, as it accrueac@ordance with a constant yield method
based on a compounding of interest before theptoécash payments attributable to this income.

Extension Fee

Our obligation to pay you an extensionifethe event that we fail to comply with certaipogting obligations to the trustee and the SEC
may implicate the provisions of Treasury regulagiolating to "contingent payment debt instruméris. of the issue date, we believe and
intend to take the position that the likelihoodttive will make such payments is remote. Therefaejntend to take the position that the notes
should not be treated as contingent payment debtiments. However, the determination of whethehsucontingency is remote or not is
inherently factual. Therefore, we can give you asusiance that our position would be sustaineddfilehged by the Internal Revenue Service
("IRS"). A successful challenge of this positionthg IRS would affect the amount and timing of & Lholder's income and would generally
cause the gain from the sale or other dispositfanrmte to be treated as ordinary income, ratheem tapital gain. Our position for purposes of
the contingent debt regulations as to the likelthobthese additional payments being remote isibgndn a U.S. holder, unless the U.S. holder
discloses in the proper manner to the IRS thattiiking a different position. If, contrary to axpectations, we pay the extension fee, such fee
should be taxable to a U.S. holder as ordinaryrireat the time it is paid or accrues in accordavittethe U.S. holder's method of accounting
for U.S. federal income tax purposes.

Constructive Distributions

The conversion rate of the notes will bpisieéd in certain circumstances, such as a stdilosstock dividend, a distribution of cash or
other assets to our stockholders (including ceralfitender transactions), and certain transastibat constitute a fundamental change. See
"Description of the Notes—Conversion of Notes—Casian Price Adjustments” and "Description of thetd#s—Adjustment to Shares
Delivered Upon Conversion Upon a Qualifying FundataeChange." Under Section 305(c) of the Codeystdjents (or failures to make
adjustments) that have the effect of increasinglder's proportionate interest in our assets amiegs may in some circumstances result in a
deemed distribution to a holder. Adjustments todbeversion rate made pursuant to a bona fide nedd® adjustment formula that has the
effect of preventing the dilution of the intere$tlee holders of the notes, however, will generalty be considered to result in a deemed
distribution. Conversion rate adjustments arisimg a stock split or a stock dividend are generedigsidered to be pursuant to a bona fide
reasonable adjustment formula and thus will noé gise to a deemed dividend. However, certain efpibssible conversion rate adjustments
(generally including adjustments
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to the conversion rate to compensate holders &rilutions of cash or property to our stockholyl@idl not qualify as being pursuant to a bi
fide reasonable adjustment formula. If such adjestt:iare made, the U.S. holders of notes will lserdel to have received a distribution even
though they have not received any cash or progerty result of such adjustments. Conversely, éamt occurs that increases the interests of
holders of the notes and the conversion rate isdjoisted, the resulting increase in the propoatienterests of holders of the notes could be
treated as a taxable stock dividend to such haldiesddition, if an event occurs that dilutes itierests of holders of the notes and the
conversion rate is not adjusted, the resultingdase in the proportionate interests of our stoaérslcould be treated as a taxable stock
dividend to those stockholders.

Although there is no authority directly point, the Internal Revenue Service may take ttsitipa that a constructive dividend with
respect to the notes would not be eligible fonaddinds-received deduction or the preferentiakégs applicable to dividends (as discussed
below). Any taxable constructive stock dividendsuténg from a change to, or a failure to chanpe,donversion rate would in other respects
be treated in the same manner as dividends paiasim or other property. These dividends would téswividend income to the recipient, to
the extent of our current and accumulated earrangsprofits, with any excess treated as a nontaxalirn of capital or as capital gain as n
fully described below. Holders should carefullyisav the conversion rate adjustment provisions awgglt their tax advisors with respect to
the tax consequences of any such adjustment, iimguhy potential consequences of a taxable staiftethd to basis and holding period.

Sale, Exchange, Redemption or Other Disposition dotes

A U.S. holder will generally recognize gainloss upon the sale, exchange, redemption @r alisposition of a note (including a
conversion entirely paid in cash) equal to theed&@hce between the amount realized (less any atonterest which will be taxable as such)
upon the sale, exchange, redemption or other disgposnd the holder's tax basis in the note. A.Wi@der's tax basis in a note will generally
be equal to the amount paid for the note. Any gailoss recognized on a taxable disposition ofnihte will be capital gain or loss. A
noncorporate U.S. holder who has held the notenfane than one year generally will be subject taiced rates of taxation on such gain. The
ability to deduct capital losses may be limited.

Conversion of Notes into Our Common Stock and/or Csh
Conversion of Notes for Cash

A conversion of a note in exchange solelyclash will be treated as a taxable sale or exgghahthe note, as described above under "—
Sale, Exchange, Redemption or Other DispositioNates."

Conversion of Notes into a Combination of oontthon Stock and Cash

The U.S. federal income tax treatment Bf&. holder's conversion of the notes into our cemistock and cash is uncertain. U.S. holders
should consult their tax advisors to determinecitreect treatment of such conversion. It is possibat the conversion may be treated as a
partially taxable exchange or as a recapitalizasrbriefly discussed below. See the discussidetPossible Effect of Changes to the Terms
of the Notes" regarding consequences of the coioredd the notes into shares of a public acquiror.

Possible treatment as part conversion aad pedemption. The conversion of a note into our common sttt cash may be treated for
U.S. federal income tax purposes as in part a asioreinto stock and in part a payment in redenmptiba portion of the notes. In that event, a
U.S. holder would not recognize any income, gaifoss with respect to the portion of the notes wered to be converted into stock, except
with respect to any cash received in lieu of atfomal share of stock or any common stock attribletéo accrued interest (which will be treated
in the manner described

63




below). A U.S. holder's tax basis in the stock e upon conversion generally would be equal &gbrtion of its tax basis in a note alloce
to the portion of the note deemed converted. A bdkler's holding period for such common stock galhewould include the period during
which the U.S. holder held the note.

With respect to the part of the converslmat would be treated under this characterizat®a payment in redemption of the remaining
portion of the note, a U.S. holder generally wanddognize gain or loss equal to the difference betwthe amount of cash received (other than
amounts attributable to accrued interest) and ti% hblder's tax basis allocable to such portiothefnote. Gain or loss recognized will be
long-term capital gain or loss if the U.S. holdeslheld the note for more than one year. In the ofsertain non-corporate U.S. holders
(including individuals), long-term capital gainsayenerally eligible for a reduced rate of U.Sefatlincome taxation. The deductibility of
capital losses is subject to certain limitationdemthe Code.

Although the law on this point is not ealyrclear, a holder may allocate its tax basis e among the portion of the note that is dee
to have been converted and the portion of the thatieis deemed to have been redeemed based ogldliea fair market value of common
stock and the amount of cash received upon cororerBi light of the uncertainty in the law, holdarg urged to consult their own tax advisors
regarding such basis allocation.

Possible treatment as a recapitalizationThe conversion of a note into common stock@sh may instead be treated in its entirety as a
recapitalization for U.S. federal income tax pugmsn which case a U.S. holder would be requioe@tognize gain on the conversion but
would not be allowed to recognize any loss. Acawglli, such tax treatment may be less favorableWoSa holder than if the conversion were
treated as part conversion and part redemptiodessribed above. If the conversion constitutecapialization, a U.S. holder generally wo
recognize gain (but not loss) in an amount equéieédesser of (i) the excess (if any) of

(A) the amount of cash (not including casteived in lieu of fractional shares) and the ffiaarket value of common stock recei
(treating fractional shares as received for thigppse) in the exchange (other than any cash or @onstock attributable to accrued
interest) over

(B) the U.S. holder's tax basis in theespaind (ii) the amount of cash received upon asiwe (other than cash received in lieu of
fractional shares or cash attributable to accraegtést, which will be treated in the manner désctibelow). The U.S. holder would
have an aggregate tax basis in the common stoekvegtin the conversion equal to the aggregatbéaais of the notes converted,
decreased by the aggregate amount of cash (otecdsh in lieu of fractional shares and cashbattble to accrued interest) received
upon conversion and increased by the aggregateragrobgain (if any) recognized upon conversion éotthan gain realized as a result
of cash received in lieu of fractional shares). Tib&ling period for such common stock receivedh®/W.S. holder would include the
period during which the U.S. holder held the no@ain recognized will be long-term capital gaithi¢ U.S. holder has held the notes
for more than one year. In the case of certaincaporate U.S. holders (including individuals),determ capital gains are generally
eligible for a reduced rate of taxation.

Treatment of cash in lieu of a fractionaése. If a U.S. holder receives cash in lieu of afi@al share of common stock, such U.S.
holder would be treated as if the fractional shie@ been issued and then redeemed for cash. Angrda U.S. holder generally will
recognize capital gain or loss with respect torweipt of cash in lieu of a fractional share meadiby the difference between the cash rect
for the fractional share and the portion of the.UWh@der's tax basis in the notes that is alloctdetie fractional share.

Treatment of amounts attributable to accrirgerest. Any cash and the value of any common stockivedethat is attributable to
accrued interest on the notes not yet includeddonme would be taxed
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as ordinary interest income. The basis in any shaffreommon stock attributable to accrued intengstld equal the fair market value of such
shares when received. The holding period for amyeshof common stock attributable to accrued istes@uld begin the day after the date of
receipt.

U.S. holders are urged to consult theiradxisors with respect to the U.S. federal incoaxeconsequences resulting from the exchange of
notes into a combination of cash and common stock.

Possible Effect of Changes to the Terms of the Nate

In certain situations, we may provide foe £xchange of the notes into shares of an acq&ea "Description of the Notes=Senversion ¢
Notes—Conversion Price Adjustments" and "Descriptiorthaf Notes—Adjustment to Shares Delivered Upon Ciee Upon a Qualifying
Fundamental Change." Depending on the circumstasoek adjustments could result in a deemed taxadadleange to a holder and the
modified note could be treated as newly issuetiattttime. In addition, the conversion of the ndteshe shares of the acquiror may be treated
as a taxable event to a holder.

Dividends on the Common Stock

If a U.S. holder converts a note into shareour common stock and we make a distributioregpect of that stock, the distribution
generally will be treated as a dividend to the eiieis paid from current or accumulated earniagd profits. If the distribution exceeds curr
and accumulated earnings and profits, the excdbbavireated as a nontaxable return of capitalced the U.S. holder's tax basis in the U.S.
holder's common stock to the extent of the U.Sdéxtd tax basis in that stock. Any remaining exedide treated as capital gain. Dividends
received by individual holders generally will bebgct to a reduced maximum tax rate of 15% throbgbember 31, 2010, after which the rate
applicable to dividends is scheduled to returrhtotax rate generally applicable to ordinary incofifee rate reduction will not apply to
dividends received to the extent that the U.S. droddects to treat dividends as "investment incbmbjch may be offset by investment
expense. Furthermore, the rate reduction alsonetllapply to dividends that are paid to a U.S. éoldith respect to shares of our common
stock that are held by such holder for less thad&/ during the 121-day period beginning on ttte theat is 60 days before the date on which
the shares of our common stock became ex-dividetidrespect to such dividend. If a U.S. holder I4.8. corporation, it will be able to claim
the deduction allowed to U.S. corporations in respédividends received from other U.S. corponagi@qual to a portion of any dividends
received, subject to generally applicable limitai@n that deduction. In general, a dividend distidn to a corporate U.S. holder may qualify
for the 70% dividends received deduction if the UH8lder owns less than 20% of the voting power aalde of our stock.

U.S. holders should consult their tax adrdsegarding the holding period and other requinets that must be satisfied in order to qualify
for the dividends-received deduction and the redumaximum tax rate on dividends.

Sale, Exchange, Redemption or Other Disposition @@ommon Stock

A U.S. holder will generally recognize dapgain or loss on a sale or exchange of our comstack. The U.S. holder's gain or loss will
equal the difference between the amount realizethéy).S. holder and the U.S. holder's tax basikerstock. The amount realized by the U.S.
holder will include the amount of any cash andftiemarket value of any other property receivedtfe stock. Gain or loss recognized by a
U.S. holder on a sale or exchange of stock willdog-term capital gain or loss if the holder héid stock for more than one year. Long-term
capital gains of non-corporate taxpayers are gdpesxed at lower rates than those applicablertbnary income. The deductibility of capital
losses is subject to certain limitations.
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Information Reporting and Backup Withholding

When required, we or our paying agent milort to the holders of the notes and our comnbacksand the IRS amounts paid on or with
respect to the notes and the common stock duriclg eaendar year and the amount of tax, if anyhiatd from such payments. A U.S. holder
will be subject to backup withholding on intereayments made on the notes and dividends paid orothenon stock and proceeds from the
sale of the common stock or the notes (includingdemption or retirement) at the applicable ratei¢tvis currently 28%) if the U.S. holder
(a) fails to provide us or our paying agent witboarect taxpayer identification number or certifioa of exempt status (such as a certification
of corporate status), (b) has been notified byl that it is subject to backup withholding agsuit of the failure to properly report payments
of interest or dividends, or (c) in certain circuarxes, has failed to certify under penalty ofymgrihat it is not subject to backup withholding.
A U.S. holder may be eligible for an exemption frbackup withholding by providing a properly complgiRS Form W-9 to us or our paying
agent. Any amounts withheld under the backup wiltihg rules will generally be allowed as a refundaaredit against a U.S. holder's U.S.
federal income tax liability provided the requirefbrmation is properly furnished to the IRS oriradly basis.

Consequences to Non-U.S. Holders

The following is a summary of the U.S. fedéncome tax consequences that will apply to ¥gou are a non-U.S. holder of notes or
shares of common stock. The term "non-U.S. holdezans a beneficial owner of a note or shares ofremmstock that is, for U.S. federal
income tax purposes, an individual, corporatiomsttor estate that is not a U.S. holder. Speclesmnay apply to certain non-U.S. holders such
as "controlled foreign corporations" or "passiveefgn investment companies.” Such entities shoaidsult their own tax advisors to determine
the U.S. federal, state, local and other tax camseces that may be relevant to them.

Stated Interest

Subject to the discussion of backup witkiva below, a non-U.S. holder will not be subjectkS. federal withholding tax or income tax
in respect of interest income on the notes provitiatt

. interest paid on the note is not effectively conedavith the nonJ.S. holder's conduct of a trade or business irUthieed State:

. the nor-U.S. holder does not actually or constructively dd%6 or more of the total combined voting powealbtlasses of oL
stock that are entitled to vote within the mearoh&ection 871(h)(3) of the Code;

. the non-U.S. holder is not a controlled foreignpmwation that is related to us (actually or corsiuely) through stock
ownership;

. the non-U.S. holder is not a bank whose receipttefest on a note is described in Section 881 @§3f the Code; and

. the non-U.S. holder provides its name and addeeskcertifies, under penalties of perjury, théd ot a U.S. person (which

certification may be made on an IRS W-8BEN (or sssor form)) or (b) the non-U.S. holder holds tbees through certain
foreign intermediaries or certain foreign partngshand satisfies the certification requiremerftapplicable Treasury
regulations.

If a non-U.S. holder cannot satisfy theuiegments described above, payments of interesbeisubject to the 30% U.S. federal
withholding tax, unless the holder provides us witbroperly executed (1) IRS Form W-8BEN (or susoe$orm) claiming an exemption from
or reduction in withholding
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under the benefit of an applicable income tax yreat(2) IRS Form W-8ECI (or successor form) stgtihat interest paid on the note is not
subject to withholding tax because it is effectivebnnected with the non-U.S. holder's conduct inéde or business in the United States.

If a non-U.S. holder is engaged in a tradbusiness in the United States and interest@emdite is effectively connected with the conduct
of that trade or business, and if required by gliegble income tax treaty, is attributable to &permanent establishment, the non-U.S.
holder (although exempt from the 30% withholding, farovided the non-U.S. holder complies with certzertification and disclosure
requirements discussed in the fifth bullet point\ad) will be subject to U.S. federal income taxtloat interest on a net income basis in the
same manner as a U.S. holder. In addition, a foreggporation may be subject to a branch profitsegual to 30% (or lower applicable inco
tax treaty rate) of its earnings and profits fa taxable year, subject to adjustments, that deetefely connected with its conduct of a trade or
business in the United States.

Dividends on the Common Stock and Constructive Disbutions

Any dividends paid with respect to the sisasf common stock that are received upon the esioreof the notes (and any deemed
dividends resulting from certain adjustments, dufa to make adjustments, to the conversion s#e,"Consequences to U.S. Holders—
Constructive Distributions" above) will be subjéatwithholding tax at a 30% rate or such lower eespecified by an applicable income tax
treaty. However, dividends that are effectively mected with the conduct of a trade or businessimittie United States and, where an
applicable tax treaty so provides, are attributable U.S. permanent establishment, are not sutgjebe withholding tax, but instead are
subject to U.S. federal income tax on a net incoass at applicable graduated individual or corfgorates. Certain certification and disclos
requirements must be complied with in order foeefifrely connected income to be exempt from wittihgd. Any such effectively connected
dividends received by a foreign corporation mayjarrcertain circumstances, be subject to an additloranch profits tax at a 30% rate or s
lower rate as specified by an applicable incomerizaty.

A non-U.S. holder of shares of common stwblk wishes to claim the benefit of an applicabdaty rate is required to satisfy applicable
certification and other requirements. If a non-Uh8lder is eligible for a reduced rate of U.S. Wwithding tax pursuant to an income tax treaty,
the holder may obtain a refund of any excess ansawithheld by timely filing an appropriate clainrfiefund with the IRS.

Because a constructive dividend deemedvweddy a non-U.S. holder would not give rise tg aash from which any applicable
withholding tax could be satisfied, if we pay withting taxes on behalf of a non-U.S. holder, we nadyur option, set off any such payment
against payments of cash and common stock payaltleeonotes (or, in certain circumstances, agaimgtpayments on the common stock).

Sale, Exchange, Redemption or Other Disposition dotes or Common Stock

Any gain realized by a non-U.S. holder ugmmsale, exchange, redemption or other taxabfgodition of a note or shares of common
stock (including a conversion of the note into slsasf common stock that is treated as a taxabletesee "Consequences to U.S. Holders—
Conversion of Notes into Our Common Stock and Casiil' not be subject to U.S. federal income taxess:

. that gain is effectively connected with the condafca trade or business in the United States (&nelquired by an applicab
income tax treaty, is attributable to a U.S. peremrestablishment);

. the non-U.S. holder is an individual who is presarthe United States for 183 days or more in ¢halle year of that
disposition, and certain other conditions are roet;
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. we are or have been a "U.S. real property holdorgaration" during the applicable statutory periéée are not, and do n
anticipate that we will become, a "U.S. real préypéolding corporation” for U.S. federal income faxrposes.

A nonU.S. holder described in the first bullet point edavill be subject to U.S. federal income tax oa tiet gain derived from the sale
the same manner as a U.S. holder. If a non-U.8ehdd eligible for the benefits of a tax treatyvibeen the United States and its country of
residence, any such gain will be subject to U.8effal income tax in the manner specified by thatyrand generally will only be subject to
such tax if such gain is attributable to a perm&establishment maintained by the non-U.S. holdéhé United States. To claim the benefit of
a treaty, a non-U.S. holder must properly submitR& Form W-8BEN (or suitable successor or suldstitorm). A non-U.S. holder that is a
foreign corporation and is described in the finglidt point above will be subject to tax on gairdanregular graduated U.S. federal income tax
rates and, in addition, may be subject to a bramofits tax at a 30% rate or a lower rate if soc#iped by an applicable income tax treaty. An
individual non-U.S. holder described in the secbualiiet point above will be subject to a flat 30%8Ufederal income tax on the gain derived
from the sale, which may be offset by U.S. souaggtal losses, even though the holder is not cenedla resident of the United States.

Information Reporting and Backup Withholding

Generally, we must report to the IRS anddn-U.S. holders the amount of interest and divildepaid to the holder and the amount of tax,
if any, withheld with respect to those paymentspi€s of the information returns reporting suchriest and dividend payments and any
withholding may also be made available to the thaerities in the country in which the holder residinder the provisions of an applicable
income tax treaty.

In general, a non-U.S. holder will not bject to backup withholding with respect to paytsef interest or dividends that we make to
the holder if the non-U.S. holder has provideddtatement described above in the fifth bullet pamder "—Consequences to Non-U.S.
Holders—Stated Interest.” A non-U.S. holder willdabject to information reporting and, dependinghlacircumstances, backup withholding
with respect to the proceeds of the sale or ottsgrodition (including a redemption or retiremerftaaiote or shares of our common stock
within the United States or conducted through defthS.-related payors, unless the payor of thegeds receives the statement described
above or the holder otherwise establishes an exempt

Any amounts withheld under the backup wilding rules will be allowed as a refund or a ctedjainst a holder's U.S. federal income tax
liability provided the required information is fushed to the IRS.
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UNDERWRITING

Deutsche Bank Securities Inc. and Citigr@lpbal Markets Inc. are acting as joint bookrugnmanagers of the offering. Subject to the
terms and conditions stated in the underwritingeagrent dated the date of this prospectus, eachwritbe named below has severally agreed
to purchase, and we have agreed to sell to thagrumier, the principal amount of notes set fortiposite the underwriter's name.

Underwriter Principal Amount of Notes

Deutsche Bank Securities Ir $ 220,000,00
Citigroup Global Markets Inc 180,000,00
J.P. Morgan Securities In 30,000,00
Morgan Stanley & Co. Incorporatt 30,000,00
BMO Capital Markets Corp 20,000,00
Wachovia Capital Markets, LL: 20,000,00
Total $ 500,000,00

The underwriting agreement provides thatahligations of the underwriters to purchase thtesiincluded in this offering are subject to
approval of legal matters by counsel and to otbbeddions. The underwriters are obligated to pusehall the notes if they purchase any of the
notes.

The underwriters propose to offer notesdtly to the public at the public offering pricd &arth on the cover page of this prospectus. The
underwriters are offering the notes, subject torpsale, when, as and if issued to and accepteldny, subject to approval of legal matters by
counsel to the underwriters, including the validifythe notes and other conditions contained iruthderwriting agreement. After the initial
offering of the notes to the public, the represtnga may change the public offering price and ess®ns.

We have granted to the underwriters aroptxercisable for 13 days from the date on whites are first issued to purchase up to
$75,000,000 additional principal amount of notethatpublic offering price less the underwritingabunt. The underwriters may exercise the
option solely for the purpose of covering overatietits, if any, in connection with this offering. e extent the option is exercised, each
underwriter must purchase a principal amount oftamhl notes approximately proportionate to thatlerwriter's initial purchase commitme

We have agreed, and certain of our offieerd directors will agree, for a period of 90 dagen the date of this prospectus, subject to
limited exceptions, not to:

. offer, sell, contract to sell, pledge, or otherwdigpose of any shares of common stock or any gesuconvertible into, or
exercisable, or exchangeable for, shares of constauk,

. enter into any transaction which is designed taonight reasonably be expected to, result in thpadigion (whether by actu
disposition or effective economic disposition daeash settlement or otherwise) by the companypaéfiliate of the company
or any person in privity with the company or anffliate of the company), directly or indirectly, ahy shares of common stock
or any securities convertible into, or exercisableexchangeable for, shares of common stock,

. file (or participate in the filing of) a registrati statement in respect of, or establish or iner@gsut equivalent position or
liquidate or decrease a call equivalent positiotiimithe meaning of Section 16 of the Exchange ictespect of any shares of
common stock or any securities convertible intogxercisable, or exchangeable for, shares of constoak, or

. publicly announce an intention to effect any suamgaction.
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None of our stockholders that are not efficor directors of the company have entered inyosach lock-up agreement, however. In
addition, notwithstanding the foregoing, among ot»eeptions:

. we may issue employee stock options and restriftades pursuant to the terms of any equity incergian in effect at the da
of this prospectus, and

. we may issue securities in connection with acqoisét of other entities or assets as long as thpiesds of those securities ag!
to be bound by restrictions on transfer similathtnse applicable to us.

Deutsche Bank Securities Inc. and Citigr@lpbal Markets Inc., in their sole discretion, nralease any of the securities subject to these
lock-up agreements at any time without notice.

The following table shows the underwritiligcounts and commissions that we are to pay tarkerwriters in connection with this
offering. These amounts are shown assuming bo#xarcise and full exercise of the underwritersiapto purchase additional notes.

No Exercise Full Exercise
Per Note 1.625% 1.625%
Total $ 8,125,000 $ 9,343,75!

In connection with the offering, the unddters may purchase and sell notes in the openehafkese transactions may include
overallotment, syndicate covering transactionsstatlilizing transactions. Overallotment involveadigate sales of notes in excess of the
principal amount of notes to be purchased by tlideomriters in the offering, which creates a syntticghort position. "Covered” short sales are
sales of notes made in an amount up to the prihaipaunt represented by the underwriters' overakutt option. In determining the source of
notes to close out the covered syndicate shortippsthe underwriters will consider, among othengs, the price of notes available for
purchase in the open market as compared to the atiwhich they may purchase notes through theatigénent option. Transactions to close
out the covered syndicate short involve either pases of the notes in the open market after thetditon has been completed or the exercise
of the overallotment option. The underwriters mbpanake "naked" short sales of notes in excefiseobverallotment option. The
underwriters must close out any naked short poshippurchasing notes in the open market. A naked: position is more likely to be created
if the underwriters are concerned that there magidvenward pressure on the price of the notes iropen market after pricing that could
adversely affect investors who purchase in therioffie Stabilizing transactions consist of bids dopurchases of notes in the open market\
the offering is in progress.

The underwriters also may impose a pertty Penalty bids permit the underwriters to reulai selling concession from a syndicate
member when the underwriters, in covering syndishtet positions or making stabilizing purchasepurchase notes originally sold by that
syndicate member in order to cover syndicate ghmsitions or make stabilizing purchases.

Any of these activities may have the effgfgpreventing or retarding a decline in the margkéte of the notes. They may also cause the
price of the notes to be higher than the price ttizrwise would exist in the open market in theesize of these transactions. The underwriters
may conduct these transactions in the over-theteoumarket or otherwise. If the underwriters comoseany of these transactions, they may
discontinue them at any time without notice.

We intend to enter into privately-negotiht®nvertible note hedge transactions and warransactions with affiliates of certain of the
underwriters. In connection with hedging thesegsations, the counterparties or their affiliatey rater into various over-the-counter
derivative transactions with respect to our Clag®Bimon stock at, and possibly after, the priciiithe notes and may purchase our Class B
common stock in secondary market transactionswiatig the pricing of the notes. These activitieslddwave the effect of increasing the price
of our Class B common stock prior to and
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possibly following the pricing of the notes. Theuaterparties or their affiliates are likely to miydiheir respective hedge positions from tim
time prior to conversion or maturity of the notexluding during any conversion period relatedng aonversion of the notes) by purchasing
and selling shares of our Class B common stoclerathour securities or other instruments it maghwtio use in connection with such hedging.
The magnitude of any of these transactions anditiet and their effect, if any, on the market praf our Class B common stock or the notes
will depend in part on market conditions and outiement election under the notes and cannot ber@sced at this time, but any of these
activities could adversely affect the value of @leiss B common stock (including during any perisddito determine the amount of
consideration deliverable upon conversion of thiesjoand the value of the notes and, as a rekaltdnversion value you will receive upon
conversion of the notes and, under certain circantgs, your ability to convert notes.

We estimate that our total expenses far dffiering will be approximately $885,000.

The notes are a new issue of securities/fiach there is currently no active trading marki#e cannot ensure that a liquid market will
develop for the notes, that you will be able td ael of the notes at a particular time (if at all)that the prices you receive if or when you sell
the notes will be above their initial offering pidn addition, we do not intend to apply for ligtiof the notes on any securities exchange or on
any automated dealer quotation system. The underatiave advised us that they intend to make &ehar the notes, but they are not
obligated to do so and may discontinue any marlaking in the notes at any time in their sole disoreand without notice. Future trading
prices of the notes on any market that may dewsitdlepend on many factors, including our opergfoerformance and financial condition,
prevailing interest rates, the market for similacwities, and general economic conditions.

We expect to deliver the notes against gatrfor the notes on or about the date specifigberiast paragraph of the cover page of this
prospectus, which will be the fourth business ddlpiving the date of the pricing of the notes.

The underwriters and their affiliates mfwgm time to time, engage in transactions with padorm services for us in the ordinary course
of their business. Some of the underwriters anit gifliates have performed and continue to perfonvestment banking and advisory serv
for us from time to time for which they have re@@wustomary fees and expenses and the lendersaurdgenior credit facility include
affiliates of the underwriters. In addition, theatky manager for the Tender Offer is an affiliat@mwe of the underwriters.

The prospectus in electronic format mayriagle available on the websites maintained by omeooe of the underwriters.

We have agreed to indemnify the underwsitagainst certain liabilities, including liabiliseinder the Securities Act of 1933, or to
contribute to payments the underwriters may beirequo make because of any of those liabilities.

Selling Restrictions

Any investor purchasing the notes in therirfig is solely responsible for ensuring that affer or resale of the notes it purchased in the
offering occurs in compliance with applicable laavgl regulations.

Notice to Prospective Investors in the European Ecmmic Area

In relation to each member state of theoRean Economic Area that has implemented the Pcasp®irective (each, a relevant member
state), with effect from and including the datevdrich the Prospectus Directive is implemented at televant member state (the relevant
implementation
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date), an offer of the notes described in this peotus to the public may not be made in that relereember state prior to the publication of a
prospectus in relation to the notes that has bpproaed by the competent authority in that relevaamber state or, where appropriate,
approved in another relevant member state andewtid the competent authority in that relevant roenstate, all in accordance with the
Prospectus Directive, except that it may, with &ffeom and including the relevant implementati@te] make an offer of notes to the public in
that relevant member state at any time:

. to any legal entity that is authorized or regulatedperate in the financial markets or, if notsthorized or regulated, wha
corporate purpose is solely to invest in securites

. to any legal entity that has two or more of (1)a&erage of at least 250 employees during theilzstdial year; (2) a total
balance sheet of more than €43,000,000 and (3h@umshnet turnover of more than €50,000,000, asahn its last annual or
consolidated accounts; or

. in any other circumstances that do not requireotitgication by the issuer of a prospectus purst@Atticle 3 of the Prospectus
Directive.

Each purchaser of the notes describedsrptiospectus located within a relevant membee stélt be deemed to have represented,
acknowledged and agreed that it is a "qualifiectstor" within the meaning of Article 2(1)(e) of tReospectus Directive.

For the purposes of this provision, theregpion an "offer to the public” in relation to a®jevant member state means the communic
in any form and by any means of sufficient inforimaton the terms of the offer and the notes toffered so as to enable an investor to decide
to purchase or subscribe the notes, as the expresgly be varied in that member state by any measmplementing the Prospectus Directive
in that member state and the expression "Prosp&stastive” means Directive 2003/71/EC and inclueayg relevant implementing measure in
each relevant member state.

The sellers of the notes have not authdrazed do not authorize the making of any offerhef motes through any financial intermediary on
their behalf, other than offers made by the undiéeva with a view to the final placement of theests contemplated in this prospectus.
Accordingly, no purchaser of the notes, other tthenunderwriters, is authorized to make any furtféer of the notes on behalf of the seller
the underwriters.

Notice to Prospective Investors in the United Kingdm

This prospectus is only being distribute@nd is only directed at persons in the Unitedgdom that are qualified investors within the
meaning of Article 2(1)(e) of the Prospectus Dineethat are also (i) investment professionalsriglvithin Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotiorder 2005 (the "Order") or (ii) high net worthtigies, and other persons to whom it may
lawfully be communicated, falling within Article 4®)(a) to (d) of the Order (all such persons togetieing referred to as "relevant persons").
This prospectus and its contents are confidentidlslnould not be distributed, published or repredu@gn whole or in part) or disclosed by
recipients to any other persons in the United KorgdAny person in the United Kingdom that is neekevant person should not act or rely on
this document or any of its contents.

Notice to Prospective Investors in France

No prospectus (including any amendmentpkmpent or replacement thereto) nor any offeringemal relating to the notes described in
this prospectus has been submitted to the cleagocedures of the Autorité des Marchés Finanaetsy the competent authority of another
member state of the European Economic Area anflettd the Autorité des Marchés Financiers. Thieesitvave not been offered or sold and
will not be offered or sold, directly or indirectlto the public in
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France. Neither this prospectus nor any other n@dgeelated to the offering or information conedntherein relating to the notes has been or
will be released, issued, distributed or causdakteeleased, issued or distributed to the publieréamce or used in connection with any offer for
subscription or sale of the notes to the publiEriance. Such offers, sales and distributions veilhiade in France only

. to qualified investors investisseurs qualifi€) and/or to a restricted circle of investoicercle restreint d'investisseu), in eact
case investing for their own account, as defineaid in accordance with, Articles L. 411-2, D. 411D. 411-2, D. 734-1,
D. 744-1, D. 754-1 and D. 764-1 of the Fre@ide Monétaire et Financiend applicable regulations thereunder; or

. to investment services providers authorized to gaga portfolio management on behalf of third pestior

. in a transaction that, in accordance with artickll1-2-11-1°-or-2°-or 3° of the Frendbode monétaire et Financiand
Article 211-2 of the General RegulationR€glement Généralof theAutorité des Marchés Financiergloes not constitute a
public offer (appel public a I'épargng

The notes may be resold directly or indlse@nly in compliance with Articles L.411-1, L.442, ..412-1 and L.621-8 through L.621-8-3
of the FrenciCode Monétaire et Financier

Notice to Prospective Investors in Italy

The offering of the notes has not beenrelgdy the Italian Securities Exchange CommissiGorfimissione Nazionale per le Societé e la
Borsa, or the CONSOB) pursuant to Italian securitiessiegion and, accordingly, the underwriters hayaesented and agreed that the notes
may not and will not be offered, sold or deliveradr may or will copies of the prospectus or arfyeotdocuments relating to the notes be
distributed in Italy, except (i) to professionav@stors (Operatori qualificati), as defined in Article 31, second paragraph, ONSOB
Regulation No. 11522 of July 1, 1998, as amendeRegulation No. 11522, or (ii) in other circumstaa which are exempted from the rules
on solicitation of investments pursuant to Artit@0 of Legislative Decree No. 58 of February 288, %r the Financial Service Act, and
Article 33, first paragraph, of CONSOB Regulation.N1971 of May 14, 1999, as amended.

Any offer, sale or delivery of the notesdistribution of copies of this prospectus or attyeo document relating to the notes in Italy may
and will be effected in accordance with all Italgecurities, tax, exchange control and other agbleelaws and regulations, and, in particular,
will be: (i) made by an investment firm, bank ardincial intermediary permitted to conduct suchvit@s in Italy in accordance with the
Financial Services Act, Legislative Decree No. 885eptember 1, 1993, as amended, or the ItaliakiBg Law, Regulation No. 11522, and
any other applicable laws and regulations; (iig@gmpliance with Article 129 of the Italian Bankihgw and the implementing guidelines of the
Bank of Italy; and (iii) in compliance with any ahapplicable notification requirement or limitatiovhich may be imposed by CONSOB or
Bank of Italy.

This prospectus and the information corditherein are intended only for the use of itépient and, unless in circumstances which are
exempted from the rules on solicitation of investisgoursuant to Article 100 of the "Financial SeevAct" and Article 33, first paragraph, of
CONSOB Regulation No. 11971 of May 14, 1999, asrated, is not to be distributed, for any reasomany third party resident or located in
Italy. No person resident or located in Italy ottiean the original recipients of this document mely on it or its content.

Italy has only partially implemented the$pectus Directive, the provisions under the heatiiuropean Economic Area" above shall
apply with respect to Italy only to the extent ttie relevant provisions of the Prospectus Directigve already been implemented in Italy.

Insofar as the requirements above are baséalvs which are superseded at any time purdaahe implementation of the Prospectus
Directive, such requirements shall be replacechkyapplicable requirements under the Prospectiecie.
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LEGAL MATTERS

The validity of the notes offered herebyl &ime Class B common stock issuable upon convedditite notes will be passed upon for us by
Gibson, Dunn & Crutcher LLP. Certain legal mattet be passed upon for the underwriters by Cleaogtlieb Steen & Hamilton LLP, New
York, New York.

EXPERTS

The financial statements, financial statensehedule and management's assessment of teévefifiress of internal control over financial
reporting (which is included in Management's Reportnternal Control over Financial Reporting) in@orated in this prospectus by reference
to the 2006 Form 10-K have been so incorporatedliance on the report of PricewaterhouseCoope#, ldn independent registered public
accounting firm, given on the authority of saidrfias experts in auditing and accounting.
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