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(a) General Development of Busine



Since our founding in 1873, we have been committguroducing the highest quality beers. Our poidfof brands is designed to appeal to a
wide range of consumer taste, style and price peées. Historically, our beverages have beenthotdighout the United States and in se
international markets. Unless otherwise noted imrport, any description of us includes both AtioCoors Company (ACC) and Coors
Brewing Company (CBC), ACC's wholly owned subsigjdrut does not include Coors Brewers Limited aga$ acquired in February, 2002.

Recent General Business Developments

Carling Brewers: In February 2002, we completedabguisition of the Carling business from Interbi®@w. for 1.2 billion British pounds
sterling (approximately $1.7 billion), plus asstefees and expenses. The purchase price is stb@djustment based on the value of
certain items, as defined in the purchase agreerasmf the acquisition date. The Carling busingsfsequently renamed Coors Brewers
Limited) includes the majority of the assets thavpusly made up Bass Brewers, including the @grlivorthington and Caffrey's brand
beers; the United Kingdom (U.K.) distribution right Grolsch (via a joint venture with Grolsch N;\&everal other beer and flavorattoho
beverage (FAB) brands; related brewing and maféegities in the U.K.; and a 49.9% interest in thistribution logistics provider
Tradeteam. The brand rights for Carling, whicthis largest acquired brand by volume, are mainlydottories in Europe.

Coors Brewers, with its headquarters in Burton-oent, England, is the U.K.'s second-largest beempamy, with 2001 volume of
approximately 9 million barrels (excluding factoe@nds), or 19%, of the U.K. beer market, whichestern Europe's secotatgest marke
The Coors Brewers business is almost exclusiveBnigland and Wales.

The Coors Brewers brand portfolio consists of 2K.Ueer brands and four FAB brands with strongrirffgs in each of its target segments.
Its mainstream lager, Carling, is currently the bemone beer sold in the U.K. based on volume.<Blois the U.K.'s fastest growing
premium lager, with volume increasing fourfold ®rM994. Coors Brewers leading position in the a@gent is driven by a combination of
Worthington, the U.K.'s number-two mainstream aknd in the On Trade (on-premise) channel, andr&g$, the U.K.'s leading premium
ale by volume. In addition, Coors Brewers is thiy ahK. brewer with a successful range of intemaleveloped FABs.

Like other brewers, Coors Brewers wholesales agafidpeers, wines, spirits and soft drinks (fadgeeoducts) to enhance service and
profitability by offering a wide range of produdtsits On Trade customers.

Coors Brewers currently operates four brewerighénU.K. with production capacity of more than 1®ion barrels. The Burton-on-Trent
brewery has the largest capacity and is locatedeMidlands, in central England, which facilitatesst-efficient distribution throughout the
U.K. Other breweries are located in Tadcaster (¥bire), Cape Hill (Birmingham) and Alton (Hampshiréwo of the breweries have can
and bottle packaging facilities, and there is aadrmange of brewing and packaging operations athesfour sites. Additionally, the company
operates three malting facilities located in BuytShobnall and Alloa.

In March 2002, we announced plans to close our Ghlpbrewery and Alloa malting facility. A majositof the production at the Cape Hill
brewery relates to brands that were retained kritinéw. The production at the Alloa malting fagilitill be moved to one of the other
existing malting facilities. These closures willreve excess capacity from the Coors Brewers system.

The Coors Brewers distribution operation is rurilbgdeteam, a joint venture with Exel Logistics ihigh Coors Brewers owns 49.9%.
Tradeteam operates a system of satellite warehaumskethe transportation fleet for deliveries betwtee Coors Brewers breweries and
customers. Additionally, Tradeteam manages thesprartation of certain raw materials such as mat¢oCoors Brewers breweries.

EDS Information Services, LLC (EDS): During therthguarter of 2001, we finalized our contract WS to outsource certain functions of
our information technology infrastructure. We bedéiehis new arrangement will allow us to focus o core business while having access to
the expertise and resources of a world-class irdtion technology provider.

Ball Corporation: Effective January 1, 2002, wedrae an equal member with Ball Corporation (Ballxi€@olorado limited liability compan
Rocky Mountain Metal Container, LLC (RMMC). Alsofe€tive on January 1, 2002, we entered into a cdread supply agreement with
RMMC (the Supply Agreement). Under that Supply Agmnent, RMMC will supply us with substantially aflthe can and end requirements
for our Golden brewery. RMMC will manufacture thesss and ends at our existing manufacturing faesliwhich RMMC is operating
under a use and license agreement. We have theaighrchase Ball's interest in RMMC under cert@nditions. If we do not exercise that
right, Ball may have the right to purchase ourres¢in RMMC. Our prior joint venture was with Anean National Can Company
(subsequently acquired by Rexam LLC). In Augustl2@@e purchased Rexam's interest in the joint ventu

Molson USA, LLC: In January 2001, we entered infoiat venture agreement with Molson, Inc. and 68 million for a 49.9% interest in
the joint venture. The joint venture, Molson USA,Q. (MUSA), was formed to import, market and sell Istm's brands of beer in the United
States, including Molson Canadian, Canadian Ligttison Golden and Molson Ice. Under the agreenbatjoint venture owns the
exclusive right to import Molson brands into theildd States. Additionally, any Molson brands thatyrbe developed in the future for imp
into the United States are covered under the agreeWe are responsible for the sales activitigheénUnited States for the brands and
products that are manufactured in Canada by Malsaier the agreement. Decisions related to markefitige brands are made both by
Molson and us through the joint venture.

Coors Canada: In January 1998, we formed Coorsdaagpartnership arrangement, with Molson, In€amada to distribute Coors prodt
in Canada. We own 50.1% of this partnership thromghl100% ownership of Coors Canada, Inc. In De@r@b00, we entered into a fi



year brewing and packaging arrangement with Moleomhich we will have access to some of Molsonailable production capacity
Canada. The Molson capacity available to us uridsratrrangement in 2001 was 250,000 barrels, nbmbich was used by us. Starting in
2002, available capacity increases to 500,000 kai€airrently, we pay Molson a fee for holding tbégpacity aside for our future use.

Spain: In 2000, we closed our brewery in Zarag&pain, and sales operation in Madrid, Spain. Inl2@@e plant and related fixed assets
were sold.

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

(b) Financial Information About Industry Segments

We have one reporting segment, which is focusetthemalt beverage business. See Item 8, FinantEitdrBents and Supplementary Data,
for financial information relating to our operat®n

We are still evaluating the impact of acquiring @aors Brewers business on our segment reportingo2. At this time, we anticipate
having two reportable operating segments: the Arasrand Europe.

(c) Narrative Description of Business

As noted above in Item 1(a), General Developmemusiness, Recent General Business Developmentaceuéred the Carling business
portion of Bass Brewers in February 2002. Exceptnglotherwise noted, the disclosures in this ltehmdlate to the business of Coors
Brewing Company as it pertains to our one reporsiegment that existed as of December 30, 2001.

Coors Brewing Company - General

We produce, market and sell high-quality malt-basexderages. Our portfolio of brands is designeapioeal to a wide range of consumer
taste, style and price preferences. Our beveragesofd throughout the United States and in saiéetnational markets. Coors Light has
accounted for more than 70% of our sales voluneaih of the last four years. Premium and above4premroducts accounted for more
than 85% of our total sales volume in each of &s¢ flour years. Most of our sales are in U.S. ntarkewever, we are committed to building
profitable sales in international markets. Our gedb continue growing our business and increasungprofitability, both domestically and
internationally, by focusing on the following keyategies:

- producing the highest quality products;

- focusing on high-growth, high-margin segments;
- investing in high-potential markets and brands;
- improving our wholesale distribution network;

- reducing costs and improving productivity;

- building organizational excellence; and,

- pursuing strategic opportunities.

Our sales of malt beverages totaled 22.7 milliomddsiin 2001, 23.0 million barrels in 2000 and@gillion barrels in 1999. The barrel sales
figures for each year do not include barrel safesmon-consolidated Canadian partnership. An audit 1.3 million, 1.2 million and 1.0
million barrels were sold by this non-consolidagadity in 2001, 2000 and 1999, respectively. Sem Y, Management's Discussion and
Analysis, for discussion of changes in volume.

Our Products

Our topselling brand is Coors Light, a premium beer, andather products include an additional 10 brafls. other premium beers inclu
Coors Original and Coors Non-Alcoholic. We alsceofd selection of above-premium beers includingr@eillian's Irish Red Lager and
Blue Moon Belgian White Ale. In addition, we offéima and Zima Citrus, alternative malt-based beyesahat are light, refreshing products
and have long competed in the malternative catedlieyalso compete in the lower-priced segmentebiger market, called the popular-
priced segment, with Extra Gold and our Keystomeiliaof beers- Keystone Premium, Keystone Light and Keystone



In 2001, the Coors Dry and Winterfest brands, vrased out because of greater emphasis and foath@nbrands.

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

Sales and Distribution

By federal law, beer must be distributed in thetehiStates through a three-tier system consisfimgamufacturers, distributors and retailers.
Currently, a national network of 494 distributordiders our U.S. manufactured products to U.Silretarkets. Of these, 492 are independent
businesses and the other two are owned and opdrmatauke of our subsidiaries. Some distributors afgemultiple branches, bringing the total
number of U.S. distributor and branch location§@@ for the year ended December 30, 2001. As dt r@fsour new Molson USA joint
venture, we have an additional 237 domestic distoits, including branches, that distribute Molsoartls (but not Coors brands) within the
United States. Additional independent distribubegver our products to some international marketder licensing and distribution
agreements.

In the past three years, consolidation among Ul®lesalers has accelerated. As a result of thisltfrepproximately 45% of our U.S.
distributors (which sell nearly 40% of our volurmsw also distribute Miller Brewing Company produdf¢e view this consolidation trend
positively because it generally improves the ecadnsraf the combined distributorships, which allavem to compete more effectively
against the market leader's distributors.

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

Our highest volume states are California, TexaanBgvania, New York and New Jersey, which togetmenprised 44% of our total
domestic volume in 2001.

We have more than 300 full-time salespeople througthe United States. Our salespeople work closély our distributors to assure that
they focus appropriately on our product and toshsbem in implementing industry best practicesrtprove efficiency and performance. Our
sales function is organized into two regions thahage a total of six geographic field businesssaresponsible for overseeing domestic s
We believe this structure enables our salespeogletter anticipate wholesaler and consumer neadisoarespond to those needs locally, '
greater speed.

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

Manufacturing, Production and Packaging
Brewing Process and Raw Materials

Our ingredients and brewing process make our hedilee any other beers in the world. We also usquapackaging materials developed to
accommodate our cold packaging and shipping.

We use the highest quality ingredients to produgebeers. We adhere to strict formulation and @qualiandards in selecting our raw
materials. We believe we have sufficient accesawomaterials to meet our quality and productiaquieements.

Along with water, barley is the fundamental ingesdiin beer. Barley is so important to the quadityl taste of our products that we started
developing our own strains of barley in 1937. We peoprietary strains of barley, developed by oun darley breeders and agronomists, for
most of our malt beverages. Virtually all of thiarkey is grown on irrigated farmland in the westemited States under contracts with area
growers. The growers use only our proprietary lyasked developed by us to produce our malting paviee are the only major brewer in the
United States to exclusively use two-row barleheathan the six-row barley that is more commorslgdiamong brewers. Two-row barley
allows the seed ample room to grow and developchvive believe produces a more consistent, highetity crop and better tasting beer.
Our malting facility in Golden produces approximgt®0% of all of our malt requirements for our Ugoducts. We also have our own ba
malted by third parties under contract. We maintaugntory levels in facilities that we own. Ouwéntories are sufficient to continue
production in the event of any foreseeable disaupiin barley supply and currently exceed a 14-msoftply.

We use naturally filtered water from undergrounditegs to brew malt beverages at our Golden fgciliVater quality and composition have
been primary factors in all facility site selecsomVater from our sources contains minerals thigt lnew high-quality malt beverages.

We continually monitor the quality of the water dsie our brewing process for compliance with ounastringent quality standards, which
exceed federal and state water standards. We ower vights that we believe are more than suffictenneet all of our present a



foreseeable requirements for both brewing and imidlisises. We acquire water rights, as approprtatprovide flexibility for long-term
strategic growth needs and also to sustain bregjiggations in case of a prolonged drought.

We take an average of 55 days -- significantly &rtfpan our major competitors -- to brew, age sfirind package our beers. We believe this
unique process creates a smoother, more drinkabtkipt. We were the first brewer to introduce aléfdter process to preserve taste. We
keep the product cold -- from the brewhouse thrauaytkaging to retail -- by using insulated contesrfer transport and by requiring our
distributors to hold our products in temperaturetodled warehouses.

Brewing and Packaging Facilities

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

We brew Coors Light, Coors Original, Extra Gold|lién's and the Keystone brands in Golden. Apprataty 60% of our beer volume
brewed in Golden is also packaged there. The rafeais shipped in bulk from the Golden breweryithex our Memphis facility or to our
Shenandoah facility for packaging.

The Memphis facility packages all products expoftedh the United States. It also brews and packageZima, Zima Citrus, Coors Non-
Alcoholic and Blue Moon brands for domestic an@ingtional distribution. Coors Light is brewed ireiviphis for export only.

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

To continue the brand growth that we have expeéddrwver the past several years, we increased @dr @&pital expenditures to expand our
brewing and packaging capacity. In particular, wded a third bottle line to our Shenandoah facéitgl have added brewing capacity to our
Memphis facility to meet growing demand and to lower production and distribution costs to marketthe northeastern United States. We
are improving manufacturing processes in Goldenghvwvill increase brewing and packaging capacitpun largest facility. We also
anticipate that further increasing brewing and pgakg capacity at our Memphis facility will be anportant part of our mid- and long-term
capacity plan. Please see Item 7, Management'sif%ism and Analysis - Liquidity and Capital Resegrdor more information about our
planned capital expenditures.

Energy

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

Packaging Materials

Aluminum cans: Approximately 60% of our productsr&vpackaged in aluminum cans in 2001. A substaptigtion of those cans were
purchased from a joint venture between Coors an@iRe.LC, which operated at our manufacturing féiedi. In August 2001, we purchased
Rexam's interest in the joint venture.

We own the manufacturing facilities that produdeel majority of our aluminum can, end and tab rezmaents. In 2001, we purchased all of
the cans, and most of the ends, produced by thed#iés which were operated in 2001 through thiatjventure with Rexam. In addition, we
purchased certain specialized cans and some capsoftucts packaged at our Memphis and Shenandeatsplirectly from Rexam LLC.

In 2001, we replaced our joint venture with Rexanfdrming RMMC with Ball. Effective January 1, 200RMMC will operate our existing
can and end facilities in Golden, Colorado, ontheflargest aluminum can manufacturing facilitieshie world. RMMC is structured and has
an incentive to reduce manufacturing costs, asagefirovide improved sourcing patterns, particylerlour Shenandoah and Memphis
facilities. In addition to our supply agreementwiRMMC, we also have commercial supply agreemeiits Ball and Rexam to purchase ¢
and ends in excess of those that are suppliedghredMMC.

Glass bottles: We used glass bottles for approxin@9% of our products in 2001. We operate a petido joint venture with Owens-
Brockway Glass Container, Inc. (Owens), the Roclguktain Bottle Company (RMBC), to produce glasglestat our glass manufacturing
facility. The initial term of the joint venture exps in 2005 and can be extended for additionalyear periods. In 2001, we purchased all of
the bottles produced by RMBC, approximately 1.lidsilbottles, which fulfilled about half of our hite requirements. The remaining bottle
requirements were met through a supply contradt @ivens.

Other packaging: The remaining 11% of the volumesuld in 2001 was packaged in quarter- and halfebatainless steel kegs purchased
from third-party suppliers.

We purchase most of our paperboard and label pawkégm a subsidiary of Graphic Packaging Inteioratl Corporation (GPIC). The:



products include paperboard, multi-can pack wrapgdasttle labels and other secondary packagingligsppVe have begun negotiations to

renew this contract which expires in 2002. We ekfid¢o be renewed prior to expiration. William Koors and Peter H. Coors serve as co-
trustees of a number of Coors family trusts thdlectively control GPIC. Please read Item 13, GarRelationships and Related Transacti

for more information regarding GPIC.

Product Shipment

We ship our products greater distances than mastiofompetitors. By packaging more of our prodirctsur Memphis and Shenandoah
facilities, we reduce freight costs to certain neask

In 2001, approximately 64% of our products wergpld by truck and intermodal directly to distritnstor to our satellite redistribution
centers. Transportation vehicles are refrigeratgoraperly insulated to keep our malt beveraged wdiile in transit. The remaining 36% of
the products packaged at our production facilitvese shipped by railcar to either satellite redistion centers or directly to distributors
throughout the country. Railcars assigned to uspeeially built and insulated to keep our prodwctsl en route.

At December 30, 2001, we had 11 strategically datatellite redistribution centers, which we wseeteive product from production
facilities and to prepare shipments to distribut&sbsequent to year- end, we have 10 satelliistrémition centers resulting from the
consolidation of two of our western distributiomters. In 2001, approximately 50% of packaged pectsalwere shipped directly to
distributors and 50% moved through the satellithsteibution centers.

International Business
We market our products in select international raterland to U.S. military bases worldwide.
Europe

See discussion regarding the acquisition of thdifigabusiness in England and Wales at Item 1(ahe®d Development of Business, Recent
General Business Developments.

Exclusive of the new Coors Brewers business, dortsfin Europe, relating to our U.S. brands, aebed on marketing Coors Light in the
Republic of Ireland. Additionally, we are testingdgs Light in Scotland and Northern Ireland, andwileassess the feasibility of expanding
the sale of Coors Light to the balance of the U.K.

During 2000, we closed our brewery and commergakations in Spain. In 2001, we sold the related |&uildings and equipment. This
brewery produced beer for Spain and other Europgakets. Beginning in late 2000, we began sourbawy for our remaining European
markets from our Memphis plant. The beer is therkpged for distribution under contract in the Ub. Thomas Hardy Packaging Limited.

We are developing plans for integrating our curiemtopean business with Coors Brewers.
Canada

Coors Canada, our partnership with Molson, manatiesarketing activities for our products in Canadé own 50.1% of this partnership
and Molson owns the remaining 49.9%. The partnprebintracts with a Molson subsidiary for the bragyidistribution and sale of products.
This non- consolidated entity had sales of 1.3iami|l1.2 million and 1.0 million barrels in 2001030 and 1999, respectively, and partnership
net revenue per barrel was $22.79 in 2001, $2h2®00 and $20.52 in 1999. Coors Light currently Aanarket share of more than 7% and
is the number-one light beer -- and the number-fmer brand overall -- in Canada.

Puerto Rico and the Caribbean

In Puerto Rico, we market and sell Coors Light tigto an independent local distributor. A local teafrour employees manages marketing
and promotional efforts in this market. Coors Lighthe number one brand in the Puerto Rico mavkbtmore than a 55% market share in
2001.

We also sell our products in several other Carihbmarkets, including the U.S. Virgin Islands, thgbdocal distributors.
Japan

Coors Japan Company, Ltd., our Tokyo-based sulvgid&@athe exclusive importer and marketer of ongducts in Japan. The Japanese
business is currently focused on Zima and Coorgi@al. Coors Japan sells our products to indepertistributors in Japan. China

In August 2001, we formed a new subsidiary, Coaer®:. Beverages (Suzhou) Co., Ltd., to market astlidute Coors Original in China.
October 2001, we commenced a brewing agreementhigthNathan Beer and Beverages (Suzhou) Co. btdupply the China marke



Prior to October 2001, we marketed Coors Origirgrunder a licensing arrangement with Carlsbergr@dong. This arrangement was
mutually terminated as permitted by its terms iridDer 2001.

Seasonality of the Business

The beer industry is subject to seasonal saletufition. Our sales volumes are normally at thene=ki in the first and fourth quarters and
highest in the second and third quarters. Our [figear is a 52- or 53wveek year that ends on the last Sunday in Decerfiber2001 and 19¢
fiscal years were both 52 weeks, while the 200¢afigear was 53 weeks.

Research and Development

Our research and development activities relategmilynto creating and improving products and pa@sadhese activities are designed to
refine the quality and value of our products andettuce costs through more efficient processingmauttaging techniques, equipment design
and improved raw materials. We spent approxima&f.5 million, $16.9 million and $16.5 million foesearch and development in 2001,
2000 and 1999, respectively. We expect to spentbappately $16 million on research and product depeent in 2002.

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

Intellectual Property

We own trademarks on the majority of the brandpveeluce and we have licenses for the remainderaléehold several patents on
innovative processes related to product formula,making, can decorating and certain other techpjparations. These patents have
expiration dates ranging from 2002 to 2021. Thegérations are not expected to have a significargtact on our business.

Regulation

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

Governmental entities also levy taxes and may reduonds to ensure compliance with applicable lamdsregulations. Federal excise taxes
on malt beverages are currently $18 per barrele $tecise taxes also are levied at rates that daimg2001 from a high of $32.65 per barrel in
Alabama to a low of $0.62 per barrel in Wyomingthnan average of $7.91 per barrel. In 2001, weriecbapproximately $413 million in
federal and state excise taxes. We realize that fame to time Congress and state legislaturesidensarious proposals to increase or
decrease excise taxes on the production and saleaifol beverages, including beer. The last sicguit increase in federal excise taxes on
beer was in 1991, when these taxes doubled.

Environmental Matters

We are subject to the requirements of federale statal and foreign environmental and occupatitreallth and safety laws and regulations.
Compliance with these laws and regulations didmaterially affect our 2001 capital expendituresneays or competitive position, and we
do not anticipate that they will do so in 2002.

We are also required to obtain environmental parfnitm governmental authorities for certain of operations. We cannot provide assur:
that we have been or will be at all times in cortgpleompliance with, or have obtained, all such strithese authorities can modify or
revoke our permits and can enforce compliance tiirdines and injunctions. We are not in violatidrany of our permits and, we believe,
have obtained or are in the process of obtainihgemlessary permits, to the best of our knowledge.

We continue to promote the efficient use of resesravaste reduction and pollution prevention. Wheesuly conduct several programs
including recycling bottles and cans and, wheretpral, increasing the recycled content of prochaitkaging materials, paper and other
supplies.

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

We have approximately 5,500 employees, excludingr€Brewers Limited. Memphis hourly employees, wbastitute about 8% of our to
work force, are represented by the Teamsters wmdrare the only significant employee group at@myur three domestic production
facilities having union representation. The Memphgon contract was renegotiated in early 2001. fidw contract expires in 2005. \



believe our people are absolutely key to our sigcaesd that relations with our employees are good.
Competitive Conditions

Known trends and competitive conditions: Indusing @aompetitive information in this section and @ikere in this report was compiled from
various industry sources, including beverage abadysorts, Beer Marketer's Insights, Beer Mark&amvey, Impact Databank and The Beer
Institute. While management believes that thesecgsiare reliable, we cannot guarantee the comateteracy of these numbers and
estimates.

2001 industry overview: The beer industry in thetelh States is extremely competitive. Industry wodugrowth has averaged less than 1%
annually since 1991. Therefore, growing or evemmaéning market share requires substantial andistems investments in marketing and
sales. In a very competitive year, U.S. beer ingudtipments increased less than 1% in 2001, gftaring 0.8% in 2000. In recent years,
brewers have focused on marketing, promotions mamoMative packaging in an effort to gain marketrehaith less use of price discounting
strategies.

The industry's pricing environment continued tgpbsitive in 2001, with modest price increases @tHje packages in select markets. As a
result, revenue per barrel improved for major Ui@wers during the year. However, for the industrgeneral, many raw material prices
increased in 2001, including aluminum, glass aretgn In addition, consumer demand continued tfi akiay from short bottles and toward
longneck bottles, which cost significantly morentake and ship than short bottles.

A number of important trends affected the U.S. earket in 2001. The first was a continuing sate& soward lighter, more-refreshing
beverages. Virtually all of the growth in the caiggwas achieved by American-style light lagersnféstic and imported) and new alternative
malt beverages. More than 80% of our annual urditae in 2001 was in light beers. The second tread t@ward "trading up," as consumers
continued to move away from lower-priced brandkitfher-priced brands, including imports and altéugamalt beverages. Import beer
shipments rose nearly 10% in 2001. Long-term imgusdles trends toward lighter, more-upscale bgengrally play to our strengths.

The U.S. brewing industry has experienced significmnsolidation in the past several years, whahiemoved excess capacity. Several
competitors have exited the beer business, solttlbrar closed inefficient, outdated brewing faig$t In 2001, beer industry consolidation at
the wholesaler level maintained a quick pace. Thissolidation generally improves economics fordbmbining wholesalers and their
suppliers.

U.S. demographics continued to improve for the lrsdustry, with the number of consumers reachiggllerinking age continuing to
increase in 2001, according to U.S. Census Burssesaments and projections. These same projeetitioipate that the 21 to 24 age group
will continue to grow for most of this decade. Ttrisnd is important to the beer industry becausmgadults tend to consume more beer per
capita than other demographic groups.

Our competitive position: Our malt beverages compéth numerous above- premium, premium, low-calgpopular-priced, non-alcoholic
and imported brands. These competing brands aduped by national, regional, local and internatidmawers. In 2001, approximately 80%
of U.S. beer shipments were attributed to the lhopet domestic brewers: Anheuser- Busch, Inc.;PMibrris, Inc., through its subsidiary
Miller Brewing Company; and Coors Brewing Compawie compete most directly with Anheuser and Milttg dominant companies in the
U.S. industry. According to Beer Marketer's Insghstimates, we are the nation's third-largest éreselling approximately 11.1% of the
total 2001 U.S. brewing industry shipments of nhalverages (including exports and U.S. shipment®pbrts). This compares to Anheuser's
48.6% share and Miller's 19.6% share.

Our beer shipments to wholesalers decreased 1.2%0ih, primarily because fiscal 2000 was 53 weekidle fiscal 2001 was 52 weeks. On a
comparable- calendar basis, our 2001 beer shipmersdown 0.1% from a year earlier because ofasl@ales of our products other than
Coors Light and Keystone Light. By comparison, Amber's domestic shipments increased 1.2% in 200 Mdlter's declined 2.4%. More
than 85% of our unit volume was in the premium ahdve-premium price categories, the highest prapoamong the major domestic
brewers.

We continue to face competitive disadvantagese@ltd economies of scale. Besides lower transpamtabsts achieved by competitors with
multiple, geographically dispersed breweries, tHesger brewers also benefit from economies ofestahdvertising spending because of 1
greater unit sales volumes. To achieve and maintional advertising exposure and grow our U.Sketashare, we generally spend
substantially more per barrel to market our prositithn our major competitors.

Although our results are primarily driven by U.8les, international operations have increased poitance in recent years, including in
Canada, where Coors Light is the number-one ligkt bWe anticipate that the acquisition of Coomvigars will substantially increase the
contribution of our international operations to ¢oal results. See Item

1.(a), General Development of Business, Recentrgehasiness developments and Note 17, Subsequent,Bn the Notes to the
Consolidated Financial Statements, for discusstative to the Carling acquisition.

(d) Financial Information About Foreign and Dome$diperations and Export Sales

See Item 8, Financial Statements and SupplemeDbiatsy, for discussion of sales, operating incomeideatifiable assets attributable to «



country of domicile, the United States, and alkfgn countries.
ITEM 2. Properties

As of December 30, 2001, our major facilities were:

Facility Location Pro duct

Brewery/packaging Golden, CO Mal t beverages/packaged
m alt beverages

Packaging Elkton, VA (Shenandoah) Pac kaged malt beverages

Brewery/packaging Memphis, TN Mal t beverages/packaged
m alt beverages

Can and end plants  Golden, CO Alu minum cans and ends

Bottle plant Wheat Ridge, CO Gla ss bottles

Distribution warehouse Meridian, ID Who lesale beer distribution

Denver, CO

Glenwood Springs, CO

In 2001, we sold our distribution operations in Aeen, California, and Oklahoma City, Oklahoma, miained ownership of the facilities.
We are in the process of selling the land and lmgklassociated with these previously owned distoits and in the short-term are leasing
these facilities to the buyers of the distributpetions. Also in 2001, we sold the entire SamBetino, California, distribution operation
and facility. We own all of our remaining distrilor facilities except our Glenwood Springs, Colaradistribution warehouse that is leased.
The lease was due to expire on September 30, 2002has been renegotiated for an additional fe&r period commencing October 1, 2C
and terminating on September 30, 2007.

We own approximately 1,900 acres of land in Goldawiprado, which include brewing, packaging, camuafacturing and related facilities,
as well as gravel deposits and water storage tiasiliwe own 2,200 acres of land in Rockingham ®gwrginia, where the Shenandoah
facility is located, and 132 acres in Shelby Couiignnessee, where the Memphis facility is located.

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

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

After being capacity constrained in our operatidngng peak season in recent years, in 2001 wet §244.5 million on capital improvement
projects, approximately two-thirds of which wasatet to improving production capacity, flexibiliyd efficiency. With these important
capabilities in place, we now have ample capaaityrewing, packaging and warehousing to more effity meet expected growth in
consumer demand for our products, including dutireigpeak summer selling season. During 2002, wetly anticipate capital spending in
the range of $135 to $145 million in our North Amgan business. Combined with the capacity work deted in 2001, this level of capital
spending will allow us to grow this business angiiave its efficiency in the years ahead. As a testd currently plan capital spending for
our North American business in the range of 2002l&for at least the next several years.

ITEM 3. Legal Proceedings

We were one of a number of entities named by ther&mmental Protection Agency (EPA) as a potentiedisponsible party (PRP) at the
Lowry Superfund site. This landfill is owned by t@é&y and County of Denver (Denver), and was maddneWaste Management of
Colorado, Inc. (Waste). In 1990, we recorded aisppcetax charge of $30 million, a portion of whiwas put into a trust in 1993 as part of
an agreement with Denver and Waste to settle ttetamding litigation related to this issue.

Our settlement was based on an assumed cost ofr§illkth (in 1992 adjusted dollars). It requirestagay a portion of future costs in excess
of that amount.

In January 2002, in response to the EPA's five-y@dew conducted in 2001, Waste provided us wjittiated annual cost estimates through
2032. We have reviewed these cost estimates iagtessment of our accrual related to this issugetermining that the current accrual is
adequate, we eliminated certain costs included asté/s estimates, primarily trust management toatsvill be accrued as incurred, certain
remedial costs for which technology has not yenlss/eloped and income taxes which we do not beliee an included cost in the
determination of when the $120 million thresholdgached. We generally used a 2% inflation ratéifture costs, and discounted certain
operations and maintenance costs at the site thaewmed to be determinable, at a 5.46%fresikrate of return. Based on these assump
the present value and gross amount of discountstd eoe approximately $1 million and $4 millionspectively. We did not assume any
future recoveries from insurance companies in gtienate of our liability.

There are a number of uncertainties at the sitdydiing what additional remedial actions will bgueed by the EPA, and what costs are
included in the determination of when the $120inillthreshold is reached. Because of these istheegstimate of our liability may change
as facts further develop, and we may need to isertize reserve. While we cannot predict the amoluahy such increase, an additional
accrual of as much as $25 million is reasonablitdes based on our preliminary evaluation, withiiddal cash contributions beginning as
early as 2013



We were one of several parties named by the ERARRP at the Rocky Flats Industrial Park site.dpt&mber 2000, the EPA entered intc
Administrative Order on Consent with certain patiecluding our company, requiring implementatifra removal action. Our projected
costs to construct and monitor the removal actrerepproximately $300,000. The EPA will also seeketcover its oversight costs associated
with the project, which are not possible to estarattthis time. However, we believe they wouldrenaterial to our operating results, cash
flows and financial position.

In August 2000, an accidental spill into Clear Gratour Golden, Colorado, facility caused damagsoime of the fish population in the
creek. A settlement reached in February 2001 wighGolorado Department of Public Health and Envirent was modified based on public
comment, including comments by the EPA. As a repaltmit violations that occurred several yearsmpio the accidental spill were included
in the settlement, as well as economic benefit itiesaelated to those prior violations. A totalitpenalty of $100,000 was assessed in the
final settlement with the Department reached in #a1@001. In addition, we will undertake an evahrabf our process wastewater treatment
plant. On December 21, 2001, we settled with thiex@do Division of Wildlife for the loss of fish i@lear Creek. We have agreed to
construct, as a pilot project, a tertiary treatmeetiand area to evaluate the ability of a wetlbmgrovide additional treatment to the effluent
from our waste treatment facilities. We will alsayfor the stocking of game fish in the Denver mjetditan area and the cost of two graduate
students to assist in the research of the pilgeptoThe anticipated costs of the project aravestiéd to be approximately $500,000. The
amounts of these settlements have been fully adasef December 30, 2001.

From time to time, we have been notified that we@rmay be a PRP under the Comprehensive EnvinsahiResponse, Compensation and
Liability Act or similar state laws for the cleanopother sites where hazardous substances hagedlly been released into the environment.
We cannot predict with certainty the total costglenup, our share of the total cost (if any),gkEent to which contributions will be

available from other parties, the amount of timeassary to complete the cleanups or insurance ageer

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

While we cannot predict our eventual aggregate foosiur environmental and related matters in whighare currently involved, we believe
that any payments, if required, for these mattersldrbe made over a period of time in amountswratld not be material in any one year to
our operating results, cash flows or our finanoratompetitive position. We believe adequate resehave been provided for losses that are
probable and estimable.

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

Our Class B non-voting common stock has tradederNiew York Stock Exchange since March 11, 1998euthe symbol "RKY" and prior
to that was quoted on the NASDAQ National Markedemthe symbol "ACCOB."

The approximate number of record security holdgrslass of stock at March 15, 2002, is as follows:

Title of class Number of r ecord security holders
Class A common stock, voting, All shares o f this class are
no par value held by the Adolph Coors, Jr. Trust

Class B common stock, non-voting,
no par value 2,916

Preferred stock, non-voting,

no par value None issued

The following table sets forth the high and lowesaprices per share of our Class B common stookpested by the New York Stock
Exchange:

2001
M arket price
High Low Dividends
First quarter $78.25 $61.375 $0.185
Second quarter $67.11 $49.39 $0.205
Third quarter $52.40 $43.59 $0.205

Fourth quarter $59.27 $43.83 $0.205



2000

M arket price
High Low Dividends
First quarter $53.75 $37.375 $0.165
Second quarter $66.50 $42.4375 $0.185
Third quarter $67.625 $57.125 $0.185
Fourth quarter $82.3125 $58.9375 $0.185

ITEM 6. Selected Financial Data

The table below summarizes selected financial médion for us for the 5 years ended as noted. dtidr information, refer to our
consolidated financial statements and notes th@retgented under Item 8, Financial Statements apd/&mentary Data.

2001 2000(1) 1999

Consolidated Statement of

Operations Data: (in thousa nds, except per share)
Gross sales $2,842,752 $2,841,738 $2,642,712
Beer excise taxes (413,290) (427,323) (406,228)
Net sales 2,429,462 2,414,415 2,236,484
Cost of goods sold (1,537,623) (1,525,829) (1,397,251)
Gross profit 891,839 888,586 839,233

Other operating expenses:

Marketing, general and administrative  (717,060)

(722,745) (692,993)

Special (charges) credits (23,174) (15,215) (5,705)
Other operating expenses (740,234) (737,960) (698,698)
Operating income 151,605 150,626 140,535
Other income (expense)-net 46,408 18,899 10,132
Income before income taxes 198,013 169,525 150,667
Income tax expense (75,049) (59,908) (58,383)

Income from continuing operations $ 122,964
Per share of common stock - basic $ 333
Per share of common stock - diluted $ 3.31
Consolidated Balance Sheet Data:

Cash and cash equivalents and

short-term and long-term marketable

$ 109,617 $ 92,284
$ 2988% 251
$ 293 8% 246

securities $ 309,705 $ 386,195 $ 279,883
Working capital $ 88,984 $ 118,415 $ 220,117
Properties, at cost, net $ 869,710 $ 735,793 $ 714,001
Total assets $1,739,692 $1,629,304 $1,546,376
Long-term debt (4) $ 20,000 $ 105,000 $ 105,000
Other long-term liabilities (4) $ 47,480 $ 45,446 $ 52,579
Shareholders' equity $ 951,312 $ 932,389 $ 841,539
Cash Flow Data:

Cash provided by operations $ 193,396 $ 280,731 $ 211,324

Cash used in investing activities ~ $ (196,749)
Cash used in financing activities $ (38,844)
Other Information:

$(297,541) $ (121,043)
$ (26,870) $ (87,687)

Barrels of malt beverages sold 22,713 22,994 21,954
Dividends per share of common stock $ 0.800 $ 0.720 $ 0.645
EBITDA (2) $ 300,208 $ 298,112 $ 273,213
Capital expenditures $ 244,548 $ 154,324 $ 134,377
Total debt to total capitalization (3)  9.9% 10.1% 11.1%

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

(2) EBITDA is not a measure of financial performanmder generally accepted accounting principlB$TBA is defined as earnings before
interest, taxes, depreciation and amortizationexalludes special (charges) credits, which are shadvawe, and gains on sales of
distributorships in 2001 and 2000.

(3) Total capitalization is defined as total dehispshareholders' equity.

(4) See Note 17, Subsequent Events, in the Notém®tGonsolidated Financial Statements for disonssf debt incurred relative to the
Carling acquisition.

1998 1997
Consolidated Statement of

Operations Data: (in tho usands, except per share)
Gross sales $ 2,463,655 $2,378,143
Beer excise taxes (391,789) (386,080)
Net sales 2,071,866 1,992,063
Cost of goods sold ( 1,333,026) (1,302,369)

Gross profit 738,840 689,694
Other operating expenses:

Marketing, general and administrative (615,626) (573,818)
Special (charges) credits (19,395) 31,517
Other operating expenses (635,021) (542,301)
Operating income 103,819 147,393
Other income (expense)-net 7,281 (500)



Income before income taxes

Income tax expense

Income from continuing operations

Per share of common stock - basic

Per share of common stock - diluted

Consolidated Balance Sheet Data:
Cash and cash equivalents and
short-term and long-term marketable
securities $
Working capital $
Properties, at cost, net $
Total assets $
Long-term debt (4) $
Other long-term liabilities (4) $
Shareholders' equity $

Cash Flow Data:
Cash provided by operations
Cash used in investing activities
Cash used in financing activities

Other Information:
Barrels of malt beverages sold
Dividends per share of common stock

TN

[ R R

111,100 146,893

(43,316) (64,633)
67,784 $ 82,260
187 $ 221
181 $ 2.16

287,672 $ 258,138
165,079 $ 158,048
714,441 $ 733,117
1,460,598 $1,412,083
105,000 $ 145,000
56,640 $ 23,242
774,798 $ 736,568

198,215 $ 273,803
(146,479) $ (141,176)
(60,661) $ (72,042)

21,187 20,581
0.600 $ 0.550

EBITDA (2) $ 243,977 $ 236,984
Capital expenditures $ 104,505 $ 60,373
Total debt to total capitalization (3) 15.8% 19.0%

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

(2) EBITDA is not a measure of financial performanmder generally accepted accounting principlB$TBA is defined as earnings before
interest, taxes, depreciation and amortizationexalludes special (charges) credits, which are shabvawe, and gains on sales of
distributorships in 2001 and 2000.

(3) Total capitalization is defined as total dehispgshareholders' equity.

(4) See Note 17, Subsequent Events, in the Notd®tGonsolidated Financial Statements for disomssf debt incurred relative to the
Carling acquisition.

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

As noted in Item 1(a) General Development of Bussn®ecent General Business Developments, we addhie Carling business in England
and Wales from Interbrew S.A. on February 2, 2@}tause the acquisition was finalized in 2002 oierating results and financial position
of the Carling business are not included in ourl2@®00 or 1999 results discussed below. This adgn will have a significant impact on
our future operating results and financial conditibhe Carling business, which was subsequentigmed Coors Brewers Ltd., generated
sales volume of approximately 9 million barrel2B01. Since 1995, business has, on average, gtewanlumes by 1.9% per annum, despite
an overall decline in the U.K. beer market overdame period. This acquisition was funded throwaghand third-party debt. The
borrowings will have a significant impact on oupitalization, interest coverage and free cash fi@mds. See further discussion of this
impact in the Liquidity and Capital Resources sethelow.

Critical Accounting Policies

Our discussions and analysis of financial conditiad results of operations are based upon our tdatad financial statements, which have
been prepared in accordance with accounting pilieigenerally accepted in the United States. Thparation of these financial statements
requires us to make estimates and judgments tfeit difie reported amounts of assets, liabilitiesenues and expenses, and related
disclosures of contingent assets and liabilities.a® on-going basis, we evaluate the continuedogpiateness of our accounting policies and
estimates, including those related to customernarog and incentives, bad debts, inventories, ptagtigeval, investments, intangible assets,
income taxes, pension and other post-retiremergfiiermnd contingencies and litigation. We baseestimates on historical experience and
on various other assumptions that are believee teebsonable under the circumstances, the resultsich form the basis for making
judgments about the carrying values of assetsiahilities that are not readily apparent from otkeurces. Actual results may dif

materially from these estimates under differentiaggtions or conditions.

We believe the following critical accounting poéisiaffect our more significant estimates and judgmased in the preparation of our
consolidated financial statements:

Revenue recognition: Revenue is recognized upgmsit of our product to distributors. If we belidtat our products do not meet our high
quality standards, we retrieve those products bey are destroyed. Any retrieval of sold produsteecognized as a reduction of sales at the
value of the original sales price and is recordati@time of the retrieval. Using historical raswdnd production volumes, we estimate the
costs that are probable of being incurred for pebdetrievals and record those costs in Cost oflg@wld in the Consolidated Income
Statements each period.

Valuation allowance: We record a valuation allowatwreduce our deferred tax assets to the ambahnist more likely than not to |



realized. While we consider future taxable incomeé angoing prudent and feasible tax planning gjiatein assessing the need for the
valuation allowance, in the event we were to deiteerthat we would be able to realize our defereedatssets in the future in excess of its net
recorded amount, an adjustment to the deferreddaet would increase income in the period suchrdetation was made. Likewise, should
we determine that we would not be able to realizergart of our net deferred tax asset in theifet an adjustment to the deferred tax asset
would be charged to income in the period such detetion was made.

Allowance for obsolete inventory: We write down @nwentory for estimated obsolescence or unmarkeiakentory equal to the difference
between the cost of inventory and the estimatedketaalue based upon assumptions about historigeudature demand and market
conditions. If actual market conditions are les@fable than those projected by management, additiaventory write-downs may be
required.

Reserves for insurance deductibles: We carry dédestfor workers' compensation, automobile andegaiiiability claims up to a maximum
amount per claim. The undiscounted estimated itgh# accrued based on an actuarial determinafibis determination is impacted by
assumptions made and actual experience.

Contingencies, environmental and litigation reser¥#hen we determine that it is probable thatkillis for environmental matters or other
legal actions has been incurred and the amouttedbts is reasonably estimable, an estimate aktpgred remediation costs is recorded
liability in the financial statements. Costs thatesd the life, increase the capacity or improweghfety or efficiency of company-owned
assets or are incurred to mitigate or prevent &uanvironmental contamination may be capitalizetie©environmental costs are expensed
when incurred.

Goodwill and intangible asset valuation: Goodwiltlaother intangible assets, with the exceptiorefdension intangible asset and water
rights, are amortized on a straight-line basis ¢ierestimated future periods to be benefited, igdigel0 years for goodwill and up to 20
years for trademarks, naming and distribution sgkite periodically evaluate whether events andinistances have occurred that indic

the remaining estimated useful life of goodwill asttler intangibles may warrant revision or thatrthemaining balance may not be
recoverable. In evaluating impairment, we estintladesum of the expected future cash flows, undistemliand without interest charges,
derived from these intangibles over their remaidings. In July 2001, the Financial Accounting Stards Board's issued of Statement of
Financial Accounting Standard (SFAS) No. 142, Goildwd Other Intangible Assets. SFAS 142 will bteetive for us beginning in the fir
quarter of 2002, and requires goodwill and intalgyéssets that have indefinite lives to not be &met but be reviewed annually for
impairment, or more frequently if impairment indices arise. Although we have yet to complete oalyesis of these assets and the related
amortization expense under the new rules, we patieithat a significant part of the goodwill andestintangible assets on our books at year-
end will no longer be subject to amortization. @oalysis has not identified any goodwill or oth&angible assets that would be considered
impaired under SFAS 142.

In 2000, the Financial Accounting Standards BodEd®rging Issues Task Force issued a pronouncestagirtg that shipping and handling
costs should not be reported as a reduction tsgrales within the income statement. As a resuhisfpronouncement, our finished product
freight expense, which is incurred upon shipmerdwfproduct to our distributors, is now includeithin Cost of goods sold in our
accompanying Consolidated Statements of Incomer Rxi2000, this expense had previously been regas a reduction to gross sales; fi
year 1999 financial statements have been recladdifir consistent presentation of where freighte@mse is reportet

Summary of operating results:

Fiscal year ended
December 30, Dec ember 31, December 26,

2001 2000 1999

(In thousands, ex cept percentages)
Gross sales $2,842,752 $2,841,7 38 $2,642,712
Beer excise taxes (413,290) (427,3 23) (406,228)
Net sales 2,429,462 100% 2,414,4 15 100% 2,236,484 100%
Cost of goods sold ~ (1,537,623) 63% (1,525,8 29) 63% (1,397,251) 62%
Gross profit 891,839 37%  888,5 86 37% 839,233 38%
Other operating expenses:
Marketing, general
and administrative (717,060) 30% (722,7 45) 30% (692,993) 31%
Special charges (23,174) 1% (15,2 15) 1%  (5,705) --
Total other operating
expenses (740,234) 31% (737,9 60) 31% (698,698) 31%
Operating income 151,605 6%  150,6 26 6% 140,535 7%
Other income - net 46,408 2% 18,8 99 1% 10,132
Income before taxes 198,013 8%  169,5 25 7% 150,667 7%
Income tax expense (75,049) 3% (59,9 08) 2% (58,383) 3%

Net income $ 122,964 5% $ 109,617 5% $ 92,28



CONSOLIDATED RESULTS OF OPERATIONS - 2001 VS. 2000AND 2000 VS. 1999

This discussion summarizes the significant facadiscting our consolidated results of operatioimitlity and capital resources for the three-
year period ended December 30, 2001, and shouldaakin conjunction with the financial statememntd aotes thereto included elsewher:
this report. Our fiscal year is the 52 or 53 weiled end on the last Sunday in December. Our 208611899 fiscal years each consisted of 52
weeks whereas our 2000 fiscal year consisted oféeks.

2001 VS. 2000:
Gross and Net Sales

Our gross and net sales were $2,842.8 million &d2B.5 million, respectively, for the 52-week fitgear ended December 30, 2001,
resulting in a $1.1 million and $15.1 million inase over our 2000 gross and net sales of $2,84llidmand $2,414.4 million, respectively.
Net revenue per barrel increased 1.9% over 2008s Salume totaled 22,713,000 barrels in 2001 2&oldecrease from 2000. Excluding
extra week in fiscal year 2000, net sales volumzesesed 0.1% in 2001. The relatively soft volum20A1 resulted from the following
factors: our competitors' introduction of new flaed malt-based beverages which garnered someiattéram distributors and retailers and
lessening some attention from core beer brandgasasably cold weather early in the year in modsd the United States; and weak
economic conditions in some of our key marketdutiog California and Texas. The increase in nitssand net revenue per barrel over last
year was due to higher domestic pricing of appratety 2% and less promotional discounting, pastiaffset by a mix shift away fror
higher-priced brands and geographies. Excise @axaspercent of gross sales were 14.5% in 2001 ax@dpvith 15.0% in 2000. The decline
was mainly due to the change in our geographicsalz.

Cost of Goods Sold and Gross Profit

Cost of goods sold increased by 0.8% to $1,537lomirom $1,525.8 million in 2000. Cost of goosisld as a percentage of net sales was
63.3% in 2001 compared with 63.2% in 2000. On abaerel basis, cost of goods sold increased 2% 20@0. This increase was primarily
due to higher packaging material costs for alumimmams and glass bottles, in addition to highermeaterials, energy and labor costs. The
continuing shift in our package mix toward more exgive longneck bottles also increased costs blightese increases were partially offset
by distribution efficiencies from new informatiopssems and processes designed to reduce trangmortasts, the benefits from not incurr
the 53rd week of costs and closing our Spain brgwimd commercial operations in 2000.

Gross profit as a percentage of net sales of 3872001 was virtually unchanged from prior yea6s8%6.
Marketing, General and Administrative Expenses

Marketing, general and administrative expenses Weét&.1 million in 2001 compared with $722.7 mitlim 2000. The $5.6 million decrease
was mostly due to lower costs for advertising arahyotions and the favorable impact from the saleusfcompany-owned distributorships
which resulted in less advertising and overheatscts addition, overhead expenses declined d&@ weeks in 2001 versus 53 weeks in the
prior year. These favorable variances were paytifset by higher costs related to informationtegss, market research and professional
fees.

Special Charges

Our net special charges were $23.2 million in 266rhpared to special charges of $15.2 million in®0the following is a summary of
special charges incurred during these years:

Information technology: We entered into a contreith EDS Information Services, LLC (EDS), effectid@gust 1, 2001, to outsource certain
information technology functions. We incurred owisnng costs during the year of approximately $Imillion. These costs were mainly
related to a $6.6 million write-down of the net ka@lue of information technology assets that vwsaie to and leased back from EDS, $5.3
million of one-time implementation costs and $2.iiam of employee transition costs and professideas associated with the outsourcing
project. We believe this new arrangement will allasvto focus on our core business while havingscteethe expertise and resources of a
world-class information technology provider.

Restructure charges: In the third quarter of 20 recorded $1.6 million of severance costs foraxmately 25 employees, primarily due
the restructuring of our purchasing organizatioariby the fourth quarter of 2001, we announced $tarrestructure certain production areas.
These restructurings, which began in October 20@ilhave continued through April 2002, will resultthe elimination of approximately 90
positions. As a result, we recorded associated @mepltermination costs of approximately $4.0 millio the fourth quarter. Similar costs of
approximately $0.4 million related to employee terations in other functions were also recordedhimfourth quarter. We expect all 2001
severance to be paid by the second quarter of 20@Zontinue to evaluate our entire supply chait wie goal of becoming a more
competitive and efficient organization.

Can and end plant joint venture: In the third geradf 2001, we recorded $3.0 million of specialrgies related to the dissolution of our
existing can and end joint venture as part of @structuring of this part of our business that aflbw us to achieve operational efficiencies.
Effective January 1, 2002, we entered into a pestip agreement with Ball Corporation, one of thald/s leading suppliers of metal a



plastic packaging to the beverage and food indesstfor the manufacture and supply of aluminum eerasends for our domestic business.

Property abandonment: In 2001, we recorded a $8li®@mcharge for a portion of certain productiogugoment that was abandoned and will
no longer be used.

Spain closure: In 2000, we recorded a total prefeecial charge of $20.6 million related to the etesof our Spain brewing and commercial
operations. Of the total charge, $11.3 million tedeto severance and other related closure casgpfyoximately 100 employees, $4.9
million related to a fixed asset impairment chaaged $4.4 million for the write- off of our cumuledi translation adjustments previously
recorded to equity related to our Spain operatiiisseverance and related closure costs werelpaituly 1, 2001, out of current cash
balances. The closure resulted in savings of apmetely $7 million in 2001 and only modest savimg2000. These savings were invested
back into our domestic and international businedse®ecember 2001, the plant and related fixedtassere sold for approximately $7.2
million resulting in a net gain, before tax, of apgmately $2.7 million.

Insurance settlement: In 2000, we received an amsg claim settlement of $5.4 million that was @eztlito special charges.
Operating Income

As a result of the factors noted above, operatiegrme was $151.6 million for the year ended Decer@be2001, an increase of $1.0 million
or 0.7% over operating income of $150.6 million floe year ended December 31, 2000. Excluding Spewages, operating income was
$174.8 million, an $9.0 million or 5.4% increaseepwperating earnings of $165.8 million in 2000.

Other Income (Expense), Net

Other income (expense), net consists of items agdhterest income, equity income on certain unoligested affiliates and gains and losses
from divestitures and foreign currency exchangesaations. Net other income was $46.4 million if28ompared with income of $18.9
million in 2000. The $27.5 million increase was mgidue to $27.7 million of gains recognized frdme sale of company-owned
distributorships coupled with a $2.0 million gaiorh the sale of certain non-essential water rightaddition, as part of our tax strategy to
utilize certain capital loss carryforwards, we mgoized gains of $4.0 million from the sale of madakde securities. Partially offsetting these
gains were net foreign currency exchange loss88.8fmillion primarily related to a derivative tsaction performed in anticipation of the
Carling acquisition, a write- off of mineral laneserves of $1.0 million, an equity loss from theléa USA joint venture of $2.2 million and
goodwill amortization of $1.6 million related toishinvestment.

Income Taxes

Our reported effective tax rate for 2001 was 37c@¥ipared to 35.3% in 2000. In 2000, our rate wiectdd by the favorable settlement of
certain tax issues related to the Spain brewerguct the resolution of an Internal Revenue Semicht and reduced state tax rates.
Excluding the impact of special charges, our effectax rate for 2001 was 37.9% compared to 381 92000.

Net Income

Net income for the year increased $13.3 million1®1R2%, over the prior year. For 2001, net inconas $123.0 million, or $3.33 per ba

share ($3.31 per diluted share), which comparegtincome of $109.6 million, or $2.98 per basiareh($2.93 per diluted share), for 2000.
Adjusting for the impact of share repurchases gfaximately 1,500,000 shares, net income per shareld have been $3.29 per basic share
($3.27 per diluted share) in 2001. Excluding spegfiarges and gains on sales of distributorshifpet-tax earnings for 2001 were $120.2
million, or $3.26 per basic share ($3.23 per ddwtbare). This was a $6.3 million or 5.5% increasger 2000 of $113.9 million, or $3.10 per
basic share ($3.04 per diluted share).

2000 VS. 1999:
Gross and Net Sales

Our gross and net sales for 2000 were $2,841.Tomiéind $2,414.4 million, respectively, resultingai $199.0 million and $177.9 million
increase over our 1999 gross and net sales of $Z,@dillion and $2,236.5 million, respectively. Netzenue per barrel was 3.1% higher than
1999. Gross and net sales were favorably impacted47% increase in barrel unit volume. We sol®22,000 barrels of beer and other r
beverages in 2000 compared to sales of 21,954 &08I6 in 1999. Net sales in 2000 were also faugraipacted by a continuing shift in
consumer preferences toward higher-net-revenuaupteddomestic price increases and a longer fiszal (2000 consisted of 53 weeks
versus 52 weeks in 1999). Excluding our 53rd week, volume was up approximately 4.1% comparedéo52-week period ended
December 26, 1999. Excise taxes as a percent 8§ gales decreased slightly in 2000 compared t® pfharily as a result of a shift in the
geographic mix of our sales.

Cost of Goods Sold and Gross Profit

Cost of goods sold was $1,525.8 million in 2000jremease of 9.2% compared to $1,397.3 million984. Cost of goods sold as a percen



of net sales was 63.2% for 2000 compared to 62d%399. On a per barrel basis, cost of goodsisclgéased 4.3% in 2000 compared to
1999. This increase was primarily due to an ongairgshift in demand toward more expensive prodacis packages, including longneck
bottles and import products sold by Coors-ownettibistors, as well as higher aluminum, energy aedjht costs. Cost of goods sold also
increased as a result of higher labor costs in Z@00 wage increases and overtime incurred duringoeak season to meet unprecedented
demand for our products, higher depreciation expdesause of higher capital expenditures and additfixed costs as a result of our 53rd
week in 2000.

Gross profit for 2000, was $888.6 million, a 5.9%rease over gross profit of $839.2 million for 298s a percentage of net sales, gross
profit decreased to 36.8% in 2000 compared to 37hbAet sales in 1999.

Marketing, General and Administrative Expenses

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

Special Charges

In 2000, our net special charges were $15.2 milNve incurred a total special charge of $20.6 onlliriggered by our decision to close our
Spain brewery and commercial operations. Of theapmately $20.6 million charge, approximately $ tillion related to severance and
other related closure costs for approximately 1@pleyees, approximately $4.9 million related tox@d asset impairment charge and
approximately $4.4 million for the write-off of ogumulative translation adjustments previously rded to equity related to our Spain
operations. In 2000, approximately $9.6 millionsef/erance and other related closure costs wereniidhe remaining $1.7 million reserve
being paid during the first quarter of 2001. Thpagments were funded from current cash balancesirgj our Spain operations eliminated
annual operating losses of approximately $7.0 amiltio $8.0 million. The anticipated payback pei®tess than three years. We intend to
invest much of the annual savings into our domestit international businesses. The closure resirtechall savings in 2000. The Spain
closure special charge was partially offset by mrelated insurance claim settlement credit of $5illon.

In 1999, we recorded a special charge of $5.7 anillThe special charge included $3.7 million foresance costs from the restructuring of
our engineering and construction units and $2.0anifor distributor network improvements. Approxately 50 engineering and construction
employees accepted severance packages underdigameation. Amounts paid related to this restrting were approximately $0.2 million,
$2.3 million and $0.9 million during 2001, 2000 &atb9, respectively.

Operating Income

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

Other Income (Expense), Net

Net other income was $18.9 million for 2000, congawith net other income of $10.1 million for 199%e significant increase in 2000 w
primarily due to higher net interest income, raaglfrom higher average cash investment balanctshigher average yields and lower
average debt balances in 2000 compared to 1999.

Income Taxes

Our reported effective tax rate for 2000, was 35c#tipared to 38.8% for 1999. The primary reasonthidecrease in our effective rate
were the realization of a tax benefit pertaininght® Spain brewery closure, the resolution of dertral Revenue Service audit and reduced
state tax rates. Excluding the impact of specialgés, our effective tax rate for the year endeckber 31, 2000, was 38.0%, compared to
38.8% for the year ended December 26, 1999.

Net Income

Net income for the year increased $17.3 milliod®17% over the prior year. For 2000, net income $4039.6 million, or $2.98 per bas
share ($2.93 per diluted share), which comparegtincome of $92.3 million, or $2.51 per basicreh&2.46 per diluted share), for 1999.
Excluding special charges and gains of sales tfildigorships, after-tax earnings for 2000, wer&3%9 million, or $3.10 per basic share
($3.04 per diluted share). This was an $18.1 mnilbo 18.9% increase over after-tax earnings, exctuspecial charges, of $95.8 million, or
$2.61 per basic share ($2.56 per diluted share 989.

LIQUIDITY AND CAPITAL RESOURCES



Our primary sources of liquidity are cash providigdoperating activities, marketable securities exiérnal borrowings, including a new
revolving credit facility that became effectiveeafiyear-end. At the end of 2001, our cash and egstvalents and marketable securities
totaled $309.7 million, down from $386.2 milliontae end of 2000. Additionally, cash and cash eajeivts declined from $119.8 million in
2000 to $77.1 million in 2001. At December 30, 20@brking capital was $89.0 million compared to 8X41million at December 31, 2000.
The decrease in cash and cash equivalents wasrjyichae to the following: the payment of $65 nulti for the purchase of a 49.9% interest
in Molson USA, LLC, a joint venture with Molson,dn higher capital expenditures of $244.5 milliand $72.3 million of stock repurchases.
Proceeds from the sale of our company-owned digtihips positively impacted our cash balance.dduerease in working capital was due
to the reclassification of $80 million of debt frdomg term to current, as this amount is due iy 20002; higher accounts payable resulting
mostly from increased capital expenditures, higlaesh overdraft balances (which are classifiedremnfiing activities in the Consolidated
Statements of Cash Flows), coupled with liabilisessumed relative to our purchase of Rexam's sttareur prior can joint venture. Lower
sales in 2001, driven primarily by a slight softemin demand, resulted in a decrease in accoucg$vable. Inventories increased due to an
inventory transfer from our prior can joint ventuedated to our purchase of Rexam's interest injtiat venture. At December 30, 2001, our
total investment in marketable securities was $282llion, all of which were classified as curressets. At December 31, 2000, the amount
in current was $72.8 million. In January 2002, ¢hescurities were sold, resulting in a net gaifi4o0 million, of which approximately half of
these proceeds were used in the Carling acquisatiointhe remaining amount was applied towards ¢ipgraash requirements. In March
2002, all obligations under the terms of our Callaréndustrial Revenue bonds were prepaid totalp@imately $5.0 million and the debt
was terminated. As part of the settlement and indiération agreement related to the Lowry Superfsitd with the City and County of
Denver and Waste Management of Colorado, Inc.,gveeal to post a letter of credit equal to the presalue of our share of future estima
costs if estimated future costs exceed a certaouatrand our long-term credit rating falls to ataerlevel. The future estimated costs now
exceed the level provided in the agreement, howexgrcredit rating remains above the level thatilaequire this letter of credit to be
obtained. Based on our preliminary evaluation, shour credit rating fall below the level stipuldtby the agreement, it is reasonably
possible that the letter of credit that would ied could be for as much as $10 million. For mwi@mation on the Lowry Superfund site
see the Environmental Contingencies section below.

We believe that cash flows from operations, casimfthe sale or maturity of marketable securiti#ggfavhich are highly liquid, and cash
provided by short-term borrowings through our reeolfinancing, when necessary, will be sufficiemtteet our ongoing operating
requirements, scheduled principal and interest gaysnon debt, dividend payments and anticipatedataxpenditures. However, our
liquidity could be significantly impacted by a dease in demand for our products, which could driga competitive circumstances, a
decline in the societal acceptability views of &labbeverages, any shift away from light beers amyglof the other factors we describe in the
section titled "Risk Factors". We also have regeetitered into new credit facilities in connectieith the acquisition of the Coors Brewers
business. These facilities contain financial anerafing covenants, and provide for scheduled repaysnthat could impact our liquidity on
an ongoing basis.

Operating Activities

The net cash provided by operating activities frteof the three years presented reflects oumgenhie adjusted for notash items. Net ca:
provided by operating activities was $193.4 millfon 2001, compared to $280.7 million and $211.8iom for 2000 and 1999, respectively.
Operating cash flows were $87.3 million lower irD2Ghan in 2000 as higher net income of $13.3 amllivas more than offset by a decline
cash distributions received from our joint ventargities and lower depreciation expense. Also B120ve realized significant gains on the
sale of properties and securities, and our netafdax liability decreased from year-end 2000ntyadlue to the realization of certain tax
benefits. The gains from the sale of propertiesweainly due to the sale of three company-ownetliloligorships for $27.7 million.
Operating cash flows in 1999 were $67.4 million éswhan in 2000 because of a $48.0 million contitliuwe made to our defined benefit
pension plan in January 1999 with no similar camiion being made in 2000. The 1999 contributios weade as a result of benefit
improvements made to our defined benefit pensian that resulted in an increase in the projecteefiteobligation of approximately $48.0
million. The remaining increase in 2000 operatiaglcflow was due to higher net income, higher dgatien expense, the non-cash portion
of the special charge related to Spain, higher déshbutions received from our joint venture &et and working capital changes. The
increase in distributions received was a resultigiier earnings of the joint ventures in 2000 comagdo 1999. The fluctuations in working
capital were primarily due to timing between th@tyears; our accounts receivable were lower at Dbee 31, 2000, as a result of the 53rd
week in 2000, which tends to be our slowest wep#,@ir accounts payable were higher at Decembet(®1), due to increased capital
expenditures at the end of 2000 compared to 1998sd increases in operating cash flows were ggrtitiset by increases in the equity
earnings of our joint ventures and gains on safgaperties.

Investing Activities

During 2001, we used $196.7 million in investingidties compared to a use of $297.5 million in QGhd $121.0 million in 1999. The
$100.8 million decrease from 2000 to 2001 was prilsndue to proceeds from the sale of propertiesinty three of our company-owned
distributorships, and lower net investment actiuity2001. In 2001, our net cash proceeds from ntabke securities activity was $39.9
million compared to a net cash use of $148.6 mmillio2000. In 2000, we shifted to investing in lenderm marketable securities by invest
cash from short-term investment maturities intaynterm corporate, government agency and munidiglatl instruments, all of which are
highly liquid. This change in investment strateggulted in a higher cash outflow for purchasesofisties in 2000 compared to 2001. Cash
used in 2001 for investing activities consistedhef $65 million payment made to acquire our 49.88érest in Molson USA, a joint venture
with Molson, Inc. and increased capital expendguwe$244.5 million compared to $154.3 in 2000.igngicant portion of our 2001 capital
expenditures were for capacity-related projectsleae started late in 2000 and in early 2001.ddsh used in investing was $176.5 million
higher in 2000 compared to 1999 mostly due to bange in investment strategy in 2000 which resutehigher net cash outflow for
purchases of securities in 2000 compared to 1984.59.6 million, coupled with higher capital expéaces.



Financing Activities

Net cash used in financing activities was $38.8iomlin 2001, consisting primarily of $72.3 millidor purchases of our Class B comn
stock under our stock repurchase program, divigiayanents of $29.5 million on our Class B commortistpartially offset by cash inflows
of $51.6 million related to an increase in cashrdkadts over year-end 2000; and $10.7 million asged with the exercise of stock options
under our stock option plans.

During 2000, we used approximately $26.9 milliorfirancing activities, primarily for dividend paymis of $26.6 million on our Class B
common stock and $20.0 million for purchases of@laiss B common stock under our stock repurchasgrgm. These cash uses were
partially offset by cash inflows of $17.2 milliorlated to the exercise of stock options under tmaksoption plans.

During 1999, we used $87.7 million in financingieities consisting primarily of principal paymeri§$40.0 million on our medium-term
notes, net purchases of $11.0 million for Clas®Bimon stock, dividend payments of $23.7 million ardecrease in cash overdrafts of $:
million.

Debt Obligations

At December 30, 2001, we had $100 million in unsedisenior Notes outstanding, $80 million of whigllue in July 2002. The remaining
$20 million is due in 2005. Fixed interest rateslhese notes range from 6.76% to 6.95%. Intergsits semiannually in January and July.
No principal payments were due or made on our iieP®01 or 2000

Our affiliate, RMMC has planned capital improvenseot approximately $50.0 million over the firsteleryears of its operations. RMMC will
fund these improvements using third-party financifigis debt will be secured by the joint ventuseglsous supply and access agreements
with no recourse to either Coors or Ball. This deltnot be included in our financial statements.

In connection with our acquisition of the Coors Bees business, we entered into new senior unsecueelt facilities under which we
borrowed $800 million of term debt and $750 millioishortterm bridge debt. The new facilities also provigeta $300 million of revolving
borrowing, none of which has been drawn to date nkare information about our senior unsecured tffedilities, see Note 17, Subsequent
Event, in the Notes to the Consolidated FinandiateBnents.

Subsequent to our acquisition of the Coors Brewassness from Interbrew S.A., Standard and Po88#] affirmed its BBB+ corporate
rating while Moody's downgraded our senior unsetuating to Baa2 from Baal. The Moody's downgradkects the large size of the
acquisition relative to our existing business, #relcompetitive challenges we continue to facéénl.S. market. It also reflects the
significant increase in debt that will result, aslivas the decrease in our financial flexibilithélrating continues to reflect our successful
franchise in the U.S. market, the Coors Brewenstiposition in the U.K. market and the product gedgraphic diversification that Coors
Brewers adds.

Our debt-to-total capitalization ratio declinedt®% at the end of 2001, from 10.1% at year-end20@ 11.1% at year-end 1999. At
February 2, 2002, following the acquisition of theors Brewers business, our debt-to- total cap#titin ratio was approximately 63%.

Revolving Line of Credit

In addition to the Senior Notes, at December 3012@e had an unsecured, committed credit arrangetoiling $200 million, all of which
was available as of December 30, 2001. This lineredit had a five-year term expiring in 2003. Aifidies fee was paid on the total amount
of the committed credit. Under the arrangementysee required to maintain a certain debt-to-totgditalization ratio and were in
compliance at year- end 2001. In February 2008,dfedit facility was terminated and replaced ®/dredit agreements associated with the
purchase of Coors Brewers.

Financial Guarantees

We have a 1.1 million yen financial guarantee @utding on behalf of our subsidiary, Coors Japais Stbsidiary guarantee is primarily for
two working capital lines of credit and paymentseftain duties and taxes. One of the lines pravigeto 500 million yen and the other
provides up to 400 million yen (approximately $é8lion in total as of December 30, 2001) in shientm financing. As of December 30,
2001, the approximate yen equivalent of $3.0 millieas outstanding under these arrangements andisled in Accrued expenses and other
liabilities in the accompanying Consolidated BakSheets.

Advertising and Promotions

As of December 30, 2001, our aggregate commitnfenedvertising and promotions, including marketatgports arenas, stadiums and
other venues and events, were approximately $91llidmover the next eight years.

Stock Repurchase Plar



In November 2000, the board of directors authoribhedextension of our stock repurchase programutiir@001. The program authorizes
repurchases of up to $40 million of our outstandiass B common stock. In the third quarter of 2@k board of directors increased the
amount authorized for stock repurchases in 2001 40 million to $90 million. The authorized incseawas in response to the market
conditions following the events of September 11)2@Repurchases were financed by funds generaieddperations or by our cash and ¢
equivalent balances. During 2001, we used $72.Bomifo repurchase common stock under this stockhmse program. Even though the
board of directors extended the program in Novern2bBér, and authorized the repurchase during 200® o $40 million of stock, we have
decided to suspend our share repurchases untileladis resulting from the acquisition of the CoBrewers business from Interbrew are
reduced.

Capital Expenditures

After being capacity constrained in our operatidngng peak season in recent years, in 2001 wet §2€4.5 million on capital improvement
projects, approximately two-thirds of which wasatet to improving production capacity, flexibiliyd efficiency. With these important
capabilities in place, we now have ample capaaityrewing, packaging and warehousing to more effity meet expected growth in
consumer demand for our products, including dutiregpeak summer selling season. During 2002, wetly anticipate capital spending in
the range of $135 to $145 million in our North Amean business. Combined with the capacity work deted in 2001, this level of capital
spending will allow us to grow this business angiiave its efficiency in the years ahead. As a testd currently plan capital spending for
our North American business in the range of 2002l&for at least the next several years.

Molson USA, LLC

On January 2, 2001, we entered into a joint verparénership agreement with Molson, Inc. and p&#8 fillion for a 49.9% interest in the
joint venture. The joint venture, known as Molso8AJ LLC, was formed to import, market, sell anditilmite Molson's brands of beer in 1
United States. We used a portion of our currerth tedances to pay the $65 million acquisition price

Pension Plan Assets

In 2001, the funded position of the Coors Retirentdan was eroded somewhat due to the combinedtefdé¢ a lower discount rate and a
challenging investment environment. This resultethe recognition of an additional minimum liakjliresulting from the excess of our
accumulated benefit obligation over the fair vabfi@lan assets. For pension plans with accumulaldigations in excess of plan assets, the
projected benefit obligation was $659.1 million ahd accumulated benefit obligation was $567.2iomlI The amounts recognized in the
consolidated statement of financial position facraed pension liability, additional minimum lialylj accumulated other comprehensive loss,
prepaid benefit cost and intangible asset in 2061561.9 million, $29.8 million, $13.7 million (§million, net of tax), $21.5 million and
$48.3 million, respectively. For further informatioegarding pension plan assets, refer to Noterfl&ee Retirement Plans, and Note 13,
Other Comprehensive Income, in Item 8, Financiateé8hents and Supplementary Data.

Contractual Obligations and Commercial Commitments

Contractual cash obligations(2):

Payments du e by period
Less than 1- 3  4-5 After
Total 1 year yea rs years 5years
(in thou sands)
Long term debt $ 105,000 $85,000 $ 20,0 0% --% -
Capital lease
obligations 9,377 4,298 5,0 79 -- --
Operating leases 30,763 7,069 11,8 32 9,393 2,469

Other long term

obligations(1) 1,283,015 657,757 455,3 63 153,395 16,500

Total obligations $1,428,155 $754,124 $492,274 $1&2 $18,969

Other commercial commitments(2):

Amount of commitment
Total amounts Less than
committed 1year vye

(in thous
Standby letters of
credit $5,751 $5,336
Guarantees 3,038 3,038
Total commercial
commitments $8,789 $8,374 $

expiration per period
1-3 4-5  After
ars years 5years
ands)

415

415 $ - $ -

(1) See Note 15, Commitments and ContingenciethemNotes to the Consolidated Financial Statemfentsore information



(2) Amounts do not include commitments relatechidcquisition of the Coors Brewers business, s#e N7, Subsequent Event, in the Ni
to the Consolidated Financial Statements.

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

This report contains "forward-looking statementéthim the meaning of

Section 27A of the Securities Act of 1933 and $#cf1E of the Securities Exchange Act of 1934. ¥au identify these statements by
forward-looking words such as "expect," "anticipatplan,” "believe," "seek," "estimate," "outlodKfrends," "industry forces," "strategies,"
"goals" and similar words. Statements that we makhis report that are not statements of histbfaet may also be forward-looking
statements. In particular, statements that we roaller the headings "Narrative Description of Bus&ie"Management's Discussion and
Analysis of Financial Condition and Results of Ggems," and "Outlook for 2002" relating to our caévolume trends, consumer
preferences, pricing trends and industry forcest mxuction strategies and anticipated resultserpectation for funding our 2002 capital
expenditures and operations, our debt service défesh our shipment level and profitability, ireased market share and the sufficiency of
capital to meet working capital, capital expenditurequirements and our strategies are forwardrgatatements. Forward-looking
statements are not guarantees of our future peafiocmand involve risks, uncertainties and assumgtivat may cause our actual results to
differ materially from the expectations we desciitbeur forwardlooking statements. There may be events in theduhat we are not able
predict accurately, or over which we have no cdn¥ou should not place undue reliance on forwaroking statements. We do not promise
to notify you if we learn that our assumptions or projectiareswrong for any reason. You should be awarettteatactors we discuss in "Ri
Factors" and elsewhere in this report could causeactual results to differ from any forward-loogigtatements.

Our actual results for future periods could diffesterially from the opinions and statements exgmesath respect to future periods. In
particular, our future results could be affecteddmtors related to our acquisition of the Coorevigers business in the U.K., including
integration problems, unanticipated liabilities dhd substantial amount of indebtedness incurrdishdmce the acquisition, which could,
among other things, hinder our ability to adjugtidéy to changing market conditions, make us maraerable in the event of a downturn and
place us at a competitive disadvantage relatives® leveraged competitors.

To improve our financial performance, we must gmremium beverage volume, achieve modest price aseefor our products and control
costs. The most important factors that could inflkeethe achievement of these goals and cause aetudts to differ materially from those
expressed in the forward looking statements, irelbdit are not limited to, the matters we discusséRisk Factors".

OUTLOOK FOR 2002

Overall, 2001 represented a challenging year forcompany, particularly in the area of sales growtbwever, in the fourth quarter of 2001,
we began to see improved sales trends in our assenad in the beer industry.

We are cautiously optimistic that improved U.S.ustly growth, when combined with our new advertisiamd sales efforts, will allow us in
2002 to achieve our long-standing goal of growing anit volume 1% to 2% faster than the U.S. bedustry. Despite widespread U.S.
economic weakness, the industry pricing environneentinued to be favorable late in 2001 and earl®d02. An increase in the level of
promotional discounting or the degree of value-paciivity could have an unfavorable impact on sales$ margins. Geographic and product
mix continued to have a modest negative impactedrsales per barrel late in 2001, with sales sigiftoward lower-revenue geographies and
products. Also important, the comparative net-spkasbarrel impact of the sale of company-owned. diSributorships that we experienced
in the fourth quarter of 2001 -- a reduction of a?.5 % -- is likely to continue for the next targuarters, with slight easing in the third
quarter of 2002 and significant easing in the foguarter. The disposition of Coonsrned distributorships reduces the growth in olesspe!
barrel primarily because the volumes sold by tlthsibutorships represents much higher revenuebpeel business than our average and
because the non-Coors brand volumes (for exampfggrit beers) sold by these distributorships areénobdtided in our reported unit volume.

The current outlook for U.S. cost of goods is memeouraging than we have seen in the past few.yieallswing are the five cost factors that
we think will be most important in 2002:

- First, we are beginning to achieve significaneém@bing efficiencies. Our operations teams haveibég achieve success in a number of
areas, particularly with distribution costs anditetl supplyehain work. Some of these savings have starteédorhe significant, especially
the fourth quarter of 2001. During the past tworgewe have been focused on adding production d@gpaalminating with the startyp of the
new bottle line in our Shenandoah facility thisisgr Now, we will focus on utilizing the capacityevihave in the most efficient way possible.

- Second, input costs, including packaging materigricultural commodities and fuel, are stabiliziEarly in 2002, the outlook is for
approximately flat can costs, assuming aluminunotmgices stay near their current levels. We apditsd modestly higher glass bottle costs,
with little change in paper packaging rates andcatiural commodity costs in 2002. Fuel costs dweags difficult to forecast, but the outlook
at this point is about the same as in 2001. Chaimgeis or natural gas prices could alter this oal.

- Third, mix shifts will also affect costs, but jably less than in the past few years. Aside frbanges in raw material rates, we plan to
spend more on glass in 2002 because of the congjrahiift in our package mix toward longneck bot{ledNRs), which cost more and are
less profitable than most of our other packageigarditions. We anticipate increasing LNNRs to mibiaan 80% of our bottle mix this year.
This represents a significant slowdown in this stiift toward LNNRs as we complete the pt-out of the shorter convenience bottl



- Fourth, labor-related costs are expected to asgelue to higher pension and health care costglbas higher crewing related to capacity
expansion projects completed in 2001.

- Fifth, we anticipate that the sale of our disititrships in 2001 will be the largest single factfiecting reported cost of goods in 2002. The
fourth quarter 2001 impact of about (3%) offers lbest template for the first three quarters of 20@th this factor essentially normalizing
early in the fourth quarter of 2002. The dispositiad Coors-owned distributorships reduces the gnawibur cost of goods sold per barrel
primarily because the volumes sold by these distoitships represents much higher cost-per-barighbas than our average and because the
non-Coors brand volumes (for example, import beswi) by these distributorships are not includedunreported unit volume.

Bringing together all of these factors, we plaaatinue to make progress in reducing costs ingkegs of our company in 2002. Overall, we
see substantial additional potential to reducecost of doing business.

Marketing and sales spending in North America jgeexed to increase in 2002. We continue to focusduocing costs so that we can invest
in our brands and sales efforts incrementally. Addal sales and marketing spending is determimednoopportunity-by-opportunity basis.
Incremental revenue generated by price increadié®lg to be spent on advertising and marketpkggport because the competitive
landscape has shifted during the past four yeararthmuch more marketing, promotional and advegisipending. General and
administrative costs are expected to increasealhegher labor benefit costs and spending on systersupport our supply chain initiatives.

Interest expense will greatly exceed interest ine@m2002 due to the additional debt we incurredaimplete the Carling acquisition. We &
reduced cash balances to complete this transadtierwill be keenly focused on generating cash aydng down debt for the next few yee

In 2002, we have planned capital expenditures (gl capital improvements for our container joiahtures, which will be recorded on the
books of the respective joint ventures) for ourtN@merican business in the range of approxima$éys to $145 million for improving and
enhancing our facilities, infrastructure, infornaatisystems and environmental compliance. This algitending plan is down from $244.5
million in 2001. All of the planned reduction foB@2 is the result of completing capacity-relategiguts in 2001. Based on preliminary
analysis, we anticipate 2002 capital spending inlb. business will be in the range of $80 to $8idion.

The impact of Coors Brewers on our 2002 outlook depend substantially on business plans beingloeed in early 2002.
CONTINGENCIES

Environmental: We were one of a number of entitiesed by the Environmental Protection Agency (EB&\x potentially responsible party
(PRP) at the Lowry Superfund site. This landfilbisned by the City and County of Denver (Denveny sas managed by Waste
Management of Colorado, Inc. (Waste). In 1990, emrded a special pretax charge of $30 milliongriign of which was put into a trust in
1993 as part of an agreement with Denver and Wagettle the outstanding litigation related ttissue.

Our settlement was based on an assumed cost ofrillzth (in 1992 adjusted dollars). It requirestaopay a portion of future costs in excess
of that amount.

In January 2002, in response to the EPA's five-y@dew conducted in 2001, Waste provided us wittiated annual cost estimates through
2032. We have reviewed these cost estimates iagtessment of our accrual related to this issugetermining that the current accrual is
adequate, we eliminated certain costs included asté/s estimates, primarily trust management toatsvill be accrued as incurred, certain
remedial costs for which technology has not yenlaveloped and income taxes which we do not beliewe an included cost in the
determination of when the $120 million thresholdgached. We generally used a 2% inflation ratéifture costs, and discounted certain
operations and maintenance costs at the site thaewmed to be determinable, at a 5.46%fresirate of return. Based on these assump
the present value and gross amount of discountetd eoe approximately $1 million and $4 millionspectively. We did not assume any
future recoveries from insurance companies in gtienate of our liability.

There are a number of uncertainties at the sitdyding what additional remedial actions will bgueed by the EPA, and what costs are
included in the determination of when the $120inillthreshold is reached. Because of these istheegstimate of our liability may change
as facts further develop, and we may need to isertze reserve. While we cannot predict the amofuaty such increase, an additional
accrual of as much as $25 million is reasonablsibdes based on our preliminary evaluation, withiaddal cash contributions beginning as
early as 2013.

We were one of several parties named by the ERARRP at the Rocky Flats Industrial Park site.dpt&mber 2000, the EPA entered intc
Administrative Order on Consent with certain patiacluding our company, requiring implementatidra removal action. Our projected
costs to construct and monitor the removal actiereaproximately $300,000. The EPA will also seekecover its oversight costs associated
with the project which are not possible to estinadtthis time. However, we believe they would beniaterial to our operating results, cash
flows and financial position.

In August 2000, an accidental spill into Clear Gratour Golden, Colorado, facility caused damagsoime of the fish population in the
creek. A settlement reached in February 2001 wighGolorado Department of Public Health and Envirent was modified based on public
comment, including comments by the EPA. As a repeltmit violations that occurred several yearsmio the accidental spill were included
in the settlement, as well as economic benefit iesaelated to those prior violations. A totalitpenalty of $100,000 was assessed in



final settlement with the Department reached in #81001. In addition, we will undertake an evdhrabf our process wastewater treatment
plant. On December 21, 2001, we settled with thiex@do Division of Wildlife for the loss of fish i@lear Creek. We have agreed to
construct, as a pilot project, a tertiary treatmeetlands area to evaluate the ability of a wettatadprovide additional treatment to the effl
from our waste treatment facilities. We will alsayfor the stocking of game fish in the Denver mjdditan area and the cost of two graduate
students to assist in the research of the pilgeptoThe anticipated costs of the project arevestiéd to be approximately $500,000. The
amounts of these settlements have been fully adas®f December 30, 2001.

From time to time, we have been notified that we@rmay be a PRP under the Comprehensive EnvinsahiResponse, Compensation and
Liability Act or similar state laws for the cleanopother sites where hazardous substances hagedlly been released into the environment.
We cannot predict with certainty the total costgleinup, our share of the total cost, the extemthich contributions will be available from
other parties, the amount of time necessary to tetethe cleanups or insurance coverage.

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

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

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

Risk Factors
You should carefully consider the following factersd the other information contained within thisdment:
We have a substantial amount of indebtedness.

Because of the acquisition of the Coors Brewerinlegs, we will have indebtedness that is substantiglation to our stockholders' equity.
As of February 2, 2002, we have total debt of nibam $1.7 billion. Furthermore, our debt agreempatsit us to incur additional
indebtedness in the future. Our consolidated iretbiEss may have the effect, generally, of restgaur flexibility in responding to changi
market conditions and could make us vulnerabl&énevent of a general downturn in economic conuitior our business.

Our substantial indebtedness could have importaméequences to us, including:

- a substantial portion of our cash flow from opieres must be dedicated to the payment of princpal interest on our debt, reducing the
funds available to us for other purposes inclugirgansion through acquisitions, marketing spendimgjexpansion of our product offerings;
and

- we may be more leveraged than some of our cotopgtivhich may place us at a competitive disachget

Our ability to make scheduled payments or to refogaour obligations with respect to our indebtedvei depend on our financial and
operating performance, which, in turn, is subjegbttevailing economic conditions and to finandmlsiness and other factors beyond our
control.

Our ability to successfully integrate the CoorsvBees business and to implement our business syratitly respect to the Coors Brewers
business could have a material adverse effect ofirmncial results.

While we believe that the acquisition of the CaBrewers business will provide us with significapportunities to increase our revenues,
there can be no assurances that these benefitisenilalized or that we will not face difficulty imtegrating the Coors Brewers business.
Acquisitions involve a number of special risks,liring the risk that acquired businesses will raftieve the results we expect, the risk that
we may not be able to retain key personnel of tgeiged business, unanticipated events or liagdjtand the potential disruption of our
business.

If we are unable to successfully integrate the €&yewers business, we may not realize anticipagteehue growth, which may negatively
impact our profitability. The occurrence of anytloé events referred to in the risks described abowher unforeseen developments in
connection with the acquisition and integratioritef Coors Brewers business could materially an@imgly affect our results of operations.

In addition, we have not previously operated aress the size of Coors Brewers in the U.K. If wewrable to retain key personnel of the
acquired business, we may be unable to realizbeahefits that we expect from the acquisition. & tosts of operating the acquired busir



are higher than we expect, our business, finapaisition and results of operations may be adversiéécted.
Loss of the Coors Brewers Limited management teamdmegatively impact our ability to successfudjyerate the U.K. business.

The successful operation and integration of ther€8oewers business is dependent, to a great exfigo retention of the current
management team. Although current management masiitted to staying with us, the loss of one or moembers could have a material
adverse impact on the success of the Coors Brewsiaess until proper replacements could be found.

Our success depends largely on the success ofrodeq in the U.S. and in the U.K. the failure dfieh would materially adversely affect
our financial results.

Although we currently have 11 products in our Up&tfolio, Coors Light represented more than 70%ufsales volume for 2001. A key
factor in our growth is based on consumer tastieaces that are beyond our control. Our primamyetitors' portfolios are more evenly
diversified than ours. As a consequence, if consuastes shift to another style of beer, the Idssates from Coors Light would have a
disproportionately negative impact on our busiresapared to the business of our principal compstitd/e cannot assure that the Coors
Light brand will maintain market share or contirtaegrow.

We cannot provide assurance that our acquisitidbaafrs Brewers will mitigate our reliance on a sngroduct to any significant degree or
offset the impact of any potential loss of markedre or sales of Coors Light. Moreover, Carlingelaig the best-selling brand in the U.K. and
represented more than 50% of the Coors Brewers galame in the U.K. Consequently, any materigitshiconsumer preferences in the
U.K. away from Carling would have a disproportic@igtnegative impact on that business.

Because our primary production facility in the Ua8d the Coors Brewers production facilities inth&. are each located at a single site, we
are more vulnerable than our competitors to trariapon disruptions and natural disasters.

Our primary U.S. production facilities are locatadsolden, Colorado, where we brew more than 90%uofvolume in the U.S. and package
approximately 60% of our products sold in the WD8r centralized operations in the U.S. requireouship our products greater distances
our competitors. We ship approximately 64% of ouadpicts by truck and intermodal directly to distitiirs and satellite redistribution cent
The remaining 36% of our products are transportechticar to distributors and satellite redistriloat centers. If our transportation system in
the U.S. is disrupted as a result of labor strikesk stoppages, or for any other reason, our legsiand financial results would be negatively
impacted.

The Coors Brewers production facilities in the Uake located in Burton- on-Trent, England. Althoudlgbse facilities are composed of two
breweries, they are located side-by-side. Thesebteaeries account for the majority of our prodaistin the U.K.

Because these operations are both centralized,outdvexperience proportionately greater disruptiod losses than our competitors if these
primary production facilities in the U.S. or thekJwere damaged by natural disasters or other trapides.

We are significantly smaller than our two primapmpetitors in the U.S., and we are more vulnertide our competitors to cost and price
fluctuations.

The beer industry is highly competitive. At theaiktevel, we compete on the basis of quality,é¢aativertising, price, packaging innovation
and retail execution by our distributors. Competitin our various markets could cause us to re@ucig, increase capital and other
expenditures or lose market share, any of whichdcloave a material adverse effect on our busineddinancial results.

In the U.S., we compete primarily with Anheuser-8ug€ompanies, Inc. and Miller Brewing Co., the tap brewers in the U.S. Both of our
primary competitors have substantially greaterrfaial, marketing, production, distribution and athesources than we have. As a
consequence, we face significant competitive diaathges related to their greater economies of .staleemain competitive, we must spend
substantially more per barrel on advertising dueuosmaller scale. In addition, we are subjedteimg outspent by our competitors in
advertising, promotions and sponsorships. Aggressiarketing campaigns by our competitors couldirequs to spend additional amounts
on marketing or cause us to lose market share hwhizild adversely affect our profit margins.

The concentration of our operations at one locatmmtributes to higher costs per barrel than oimany competitors due to a number of
factors. These factors include, but are not limttgchigher transportation costs and the need iataia satellite redistribution centers. Our
primary competitors have multiple geographicallspdirsed breweries and packaging facilities. Thezethey have lower transportation costs
and less need for satellite redistribution cent&ssa result of our higher costs per barrel andltieg lower margins, we are more vulnerable
to cost and price fluctuations than our major cotitqres. Any significant increase in costs, suclites or packaging costs, or significant
decrease in prices that we can charge for our ptedwould have a disproportionately material adeesffect on our business, operations and
financial condition.

We are vulnerable to the pricing actions of oumaniy competitors, which are beyond our control.

An improved pricing environment over the past salvgears has allowed us to make moderate, consisteases in beer prices. Thi



pricing increases have contributed to our improwedditability. The market may not continue to accppce increases, and our competitors
may move away from price increases and implememipetitive strategies that involve price discountiAgy material negative change in the
current pricing environment could have a materiesise affect on our results of operations.

If any of our suppliers are unable or unwillingnh@et our requirements, we may be unable to pronoptigin the materials we need to operate
our business.

We purchase most of our paperboard and label pawkégy our U.S. products from Graphic Packaginginational Corporation. William K.
Coors and Peter H. Coors serve, along with other&tamily members, as co- trustees of a numb@&uoairs family trusts which collectively
control both Graphic Packaging and us. Graphic &gicl supplies unique packaging to us that is noeatly produced by any other
supplier. Our agreement with Graphic Packagingresgh 2002. We have begun negotiations to exteiscagreement. Because we do not
believe there is another readily available souocdtfis packaging, the loss of Graphic Packaginguasupplier without sufficient time to
develop an alternative source for our packagingirements, or a significant increase in prices gedrby Graphic Packaging, would likely
have a material adverse effect on our business.

We are dependent on our suppliers for all of thematerials used in our products as well as fopatlkaging materials. We currently
purchase nearly all of our aluminum cans in the. ff8n our joint venture with Ball Corporation antbre than half of our glass bottles from
our joint venture with Owens-Brockway Glass Corgajrinc.. We also have agreements to purchaseasutadly all of our remaining can and
bottle needs from these joint venture partners.

Coors Brewers has only a single source for theirstgply. The loss of this supplier without sufici time to develop an alternative source
would likely have a material adverse effect onitheisiness.

As with most agricultural products, the supply anide of raw materials used to produce our prodcatsbe affected by a number of factors
beyond our control, including frosts, droughtsestiveather conditions, economic factors affectimgwgh decisions, various plant diseases
and pests. To the extent that any of the foregafferts the ingredients we use to produce our prsdour results of operations could be
materially and adversely affected.

The government may adopt regulations that coulcease our costs or our liabilities or could limitr dousiness activities.

Our business is highly regulated by national amallgovernment entities. These regulations govaanynparts of our operations, including
brewing, marketing and advertising, transportatdistributor relationships, sales and environmeisgales. We cannot assure you that we
have been or will at all times be in compliancehvétl regulatory requirements or that we will notur material costs or liabilities in
connection with regulatory requirements. The bedustry could be subjected to changes or additmgevernmental regulations. For
example, we could face new labeling or packagimgirements or restrictions on advertising and priboons that could adversely affect the
sale of our products.

Governmental entities also levy taxes and may redaonds to ensure compliance with applicable laméregulations. Various legislative
authorities in both the U.S. and the U.K. from titadime consider various proposals to impose aitht excise taxes on the production and
sale of alcohol beverages, including beer. Thedigstificant increase in federal excise taxes ar s in 1991 when Congress doubled
federal excise taxes on beer. We cannot assuréhgbthe operations of our breweries and othelifiesi will not become subject to increased
taxation by federal, state or local authoritiesyAignificant increases could have a materiallyemg® impact on our financial results.

If the social acceptability of our products dectiper if litigation is directed at the alcohol beage industry, our sales volumes could decrease
and our business could be materially adverselyctdte

In recent years, there has been increased sodalditical attention directed to the alcohol beage industry. We believe that this attentio
the result of public concern over alcohol-relateabpems, including drunk driving, underage drinkangd health consequences from the
misuse of alcohol. If the social acceptability eEbwere to decline significantly, sales of ourdutts could materially decrease. Similarly,
recent litigation against the tobacco industry thascted increased attention to the alcohol bewenagustry. If our industry were to become
involved in litigation similar to that of the tobax industry, our business could be materially askigraffected.

Any significant shift in packaging preferenceshe beer industry could disproportionately increasecosts and could limit our ability to
meet consumer demand.

Any significant shift in packaging preferences btailers and consumers could disproportionatelseim®e our costs and may affect our ab

to meet consumer demand, which could have a mbbelarse effect on our results of operations. RBguoring our packaging facilities to
produce different types or amounts of packaging tlia currently produce would likely increase oustsoln addition, we may not be able to
complete any necessary changes quickly enoughejo prace with shifting consumer preferences. Oungmny competitors are larger and may
be better able to accommodate a packaging prefeift. If we are not able to respond quickly toagkaging preference shift, our sales and
market share could decline.

We depend on independent distributors to sell oodycts and we cannot provide any assurance tesg tistributors will effectively sell our
products.



We sell all of our products in the U.S. to wholesdistributors for resale to retail outlets. We laighly dependent on independently-owned
distributors. Distributors that we own account lfEss than 5% of our total domestic volume. Someunfdistributors are at a competitive
disadvantage because they are significantly smiléar the largest distributors in their marketsr @atributors also sell products that
compete with our products. We cannot control ovjat® any assurance that these distributors willging our competitors' products higher
priority, thereby reducing their efforts to sellrqaroducts. In addition, the regulatory environmefitany states makes it very difficult to
change distributors. In most cases, poor perforeméyca distributor is not grounds for replacem@unsequently, if we are not allowed or
unable to replace unproductive or inefficient dimttors, our business, financial position, and itssaf operation may be adversely affected.

Unlike the U.S., in the U.K. Coors Brewers wholesats products directly to retail outlets andas eependent upon wholesalers. In the LU
Coors Brewers distributes its products through @ream, its joint venture with Exel Logistics. Treem operates a system of satellite
warehouses and a transportation fleet for delibetyveen Coors Brewers and customers. Coors BrasvegBant exclusively upon Tradete:
for these services.

Because our sales volume is more concentratedew geographic areas in the U.S., any loss of ntathare in the states where we are
concentrated would have a material adverse effeciuo results of operations.

Although we sell beer nationwide and in selectrimi¢ional markets, only a few states, Californiexds, Pennsylvania, New York and New
Jersey, together represented 44% of our total dilenedume in 2001. We have relatively low markieae in the Midwest and Southeast
regions of the U.S. Any loss of market share inaare states could have a material adverse effeotioresults of operations.

We are subject to environmental regulation by fatjetate and local agencies, including laws timgtdise liability without regard to fault.

Our operations are subject to federal, state, J@zal foreign environmental laws and regulatiomggrding, among other things, the
generation, use, storage, disposal, emission,sel@ad remediation of hazardous and non-hazardinssasices, materials or wastes as well as
the health and safety of our employees. Under iceofahese laws, namely the Comprehensive Enviemtal Response, Compensation and
Liability Act and its state counterparts, we cob&lheld liable for investigation and remediatiornazardous substance contamination at our
currently or formerly owned or operated facilit@sat third-party waste disposal sites, as wefbasny personal or property damage arising
out of such contamination regardless of fault. Ftone to time, we have been notified that we armay be a potentially responsible party
under the Comprehensive Environmental Response p€asation and Liability Act. Although we believatmone of the sites in which we
are currently involved will materially affect ouusiness, financial condition or results of operadiove cannot predict with certainty the total
costs of cleanup, our share of the total costsetient to which contributions will be availablern other parties, the amount of time
necessary to complete the cleanups or insuranarage. In addition, we could be named a potentiekponsible party at sites in the future
and the costs associated with such future siteshmayaterial.

Environmental laws and regulations are complexdrahge frequently. While we have budgeted for uttapital and operating expenditures
to maintain compliance with these environmentalsland regulations, we cannot assure you that wanatiincur any environmental liability
or that these environmental laws and regulatiotisnet change or become more stringent in the futara manner that could have a material
adverse effect on our business, financial conditioresults of operations.

Consolidation of pubs and growth in the size of pbains in the U.K. could result in less bargairstrgngth on pricing.

The trend toward consolidation of pubs, away fraaejpendent pub and club operations, is increanitigei U.K. One result of this trend is
that these pub chains are larger entities, andldoaNe stronger price negotiating power, than irddpnt businesses. If the trend continues, it
could impact Coors Brewers' ability to obtain faatgle pricing both on- trade and off-trade (duepitiever effect of reduced negotiating
leverage) and could reduce profit margins for uiadustry wide for brewers.

We may experience labor disruptions in the U.K.

Approximately, 31% of the Coors Brewers 3,150 emeés are unionized compared to approximately 8%uo6,500 employees in the U.S.
Although we believe relations with our employees aery good both in the U.S. and in the U.K., tlo®iES Brewers operations could be
affected to a somewhat greater degree by lab&estrivork stoppages or other similar employeetedl&gsues.

ITEM 7a. Quantitative and Qualitative Disclosures Aout Market Risk

In the normal course of business, we are expos#ddimations in interest rates, the value of fgrecurrencies and production and packaging
materials prices. To manage these exposures wlhaetigal, we have established policies and procedilna govern the management of these
exposures through the use of a variety of finarinsttuments. By policy, we do not enter into saohtracts for the purpose of speculation.

Our objective in managing our exposure to fluctuadiin interest rates, foreign currency exchangesrand production and packaging
materials prices is to decrease the volatilityaiéngs and cash flows associated with changdsiapplicable rates and prices. To achieve
this objective, we primarily enter into forward e¢acts, options and swap agreements whose valaegehn the opposite direction of the
anticipated cash flows. We do not hedge the valuebinvestments in foreign-currency- denominaipdrations and translated earnings of
foreign subsidiaries. Our primary foreign curremsyosures were the Canadian dollar (CAD), the Jeggapen (YEN) and the British pound
(GBP).



In December 2001, we entered into a foreign cugréovard sale agreement to hedge our exposutedtuations in the British pound
exchange rate related to acquisition of certainr€8wsewers' assets. Also in anticipation of theli@gracquisition, we entered into a
commitment with a lender for the financing of thisnsaction. Included within the commitment lettea foreign currency written option
which reduced our exposure on the U.S. dollar lwarrg to fund the Coors Brewers transaction. Thévdéves resulting from these
agreements do not qualify for hedge accounting aochrdingly, were marked to market at year-ené d$sociated $0.3 million net expense
was recorded in other income in the accompanyingsGlidated Statements of Income.

Subsequent to yea&nd, the foreign currency swap settled on Janu2y@02, and the written option included in thenlcammitment expire
on February 11, 2002, resulting in a combined &gsamortization expense of $1.2 million to beireal during the first quarter of 2002.

Derivatives are either exchange-traded instrumtiiatisare highly liquid, or over-the-counter instems with highly rated financial
institutions. No credit loss is anticipated becaihsecounterparties to over-the- counter instrusgenerally have lontgrm ratings from S&
or Moody's that are no lower than A or A2, respesdyi. Additionally, most counterparty fair valuegitions favorable to us and in excess of
certain thresholds are collateralized with casl$.Jreasury securities or letters of credit. Weehaciprocal collateralization responsibilities
for fair value positions unfavorable to us andxeess of certain thresholds. At December 30, 2@@l1had zero counterparty collateral and

had none outstanding.

A sensitivity analysis has been prepared to eséiraat exposure to market risk of interest rategidm currency exchange rates and
commodity prices. The sensitivity analysis refletbis impact of a hypothetical 10% adverse changedarapplicable market interest rates,
foreign currency exchange rates and commodity pri€be volatility of the applicable rates and psieee dependent on many factors that
cannot be forecast with reliable accuracy. Theeefactual changes in fair values could differ gigantly from the results presented in the
table below. See Item 8, Financial Statements aqpgpl®mentary Data, Note 1, Summary of Accountinlicks, and Note 12, Derivative
Instruments, in the Notes to the Consolidated Fiizrstatements for further discussion.

The following table presents the results of thesigity analysis of our derivative and debt politfio

As of As of
Estimated fair value volatility December 30, 2001 December 31, 2000
( n millions)
Foreign currency risk:
forwards, option $(22.2) $ (3.0

Interest rate risk: swaps, debt $(0.4) $(1.3)
Commodity price risk: swaps, options  $(12.2) $(9.1)
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Report of Independent Accountants

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

In our opinion, the accompanying consolidated badasheets and the related consolidated statenfeintsome and comprehensive income of
shareholders' equity and of cash flows presenyfair all material respects, the financial positiof Adolph Coors Company and its
subsidiaries at December 30, 2001, and Decembe&0BD, and the results of their operations and ttash flows for each of the three years
in the period ended December 30, 2001, in confgrmith accounting principles generally acceptethm United States of America. These
financial statements are the responsibility of@mmpany's management; our responsibility is to @sgan opinion on these financial
statements based on our audits. We conducted dits ai these statements in accordance with agpgiandards generally accepted in the
United States of America which require that we @ad perform the audit to obtain reasonable assarabout whether the financial
statements are free of material misstatement. Alit mcludes examining, on a test basis, evidenpparting the amounts and disclosure



the financial statements, assessing the accouptingiples used and significant estimates made dyagement, and evaluating the overall
financial statement presentation. We believe thataodits provide a reasonable basis for our opinio

PricewaterhouseCoopers LLP

Denver, Colorado
February 6, 2002

ADOLPH COORS COMPANY AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME AND COMPREHENSIVE INCOME

Fort he years ended
December 30, De cember 31, December 26,
2001 2000 1999
(In thousands, except per share data)
Sales - domestic and international $ 2,842,752 $ 2,841,738 $2,642,712
Beer excise taxes (413,290) (427,323) (406,228)
Net sales (Note 14) 2,429,462 2,414,415 2,236,484
Cost of goods sold (1,537,623) ( 1,525,829) (1,397,251)
Gross profit 891,839 888,586 839,233
Other operating expenses:
Marketing, general and
administrative (717,060) (722,745) (692,993)
Special charges (Note 9) (23,174) (15,215) (5,705)
Total other operating expenses (740,234) (737,960) (698,698)
Operating income 151,605 150,626 140,535
Other income (expense):
Gain on sales of distributorships 27,667 1,000 --
Interest income 16,409 21,325 11,286
Interest expense (2,006) (6,414) (4,357)
Miscellaneous - net 4,338 2,988 3,203
Total 46,408 18,899 10,132
Income before income taxes 198,013 169,525 150,667
Income tax expense (Note 5) (75,049) (59,908)  (58,383)
Net income (Note 7) 122,964 109,617 92,284

Other comprehensive income (expense),
net of tax (Note 13):
Foreign currency translation

adjustments 14 2,632 (3,519)
Unrealized (loss) gain on available-
for-sale securities 3,718 1,268 (397)
Unrealized (loss) gain on derivative
instruments (6,200) (2,997) 6,835
Minimum pension liability
adjustment (8,487) -- --
Reclassification adjustments (4,898) 366 --
Comprehensive income $ 107,111 $ 111,886 $ 95,203
Net income per share - basic $ 333 % 298 $ 251
Net income per share - diluted $ 3.31 $ 293 $ 246
Weighted-average shares - basic 36,902 36,785 36,729
Weighted-average shares - diluted 37,177 37,450 37,457

See notes to consolidated financial statements.

ADOLPH COORS COMPANY AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

Decemb er 30, December 31,
2001 2000

(In thousands)
Assets

Current assets:
Cash and cash equivalents $ 7 7,133 $ 119,761
Short-term marketable securities 23 2,572 72,759
Accounts and notes receivable:
Trade, less allowance for doubtful accounts



of $91 in 2001 and $139 in 2000 9 4,985 104,484

Affiliates 223 7,209
Other, less allowance for certain claims of
$111 in 2001 and $104 in 2000 1 3,524 15,385
Inventories:
Finished 3 2,438 40,039
In process 2 3,363 23,735
Raw materials 4 1,534 37,570

Packaging materials, less allowance for

obsolete inventories of $2,188 in 2001

and $1,993 in 2000 1 7,788 8,580
Total inventories 11 5,123 109,924

Maintenance and operating supplies,
less allowance for obsolete supplies

of $2,182 in 2001 and $1,621in 2000 2 3,454 23,703
Prepaid expenses and other assets 2 1,722 19,847
Deferred tax asset (Note 5) 2 7,793 24,679

Total current assets 60 6,529 497,751
Properties, at cost and net (Notes 2 and 14) 86 9,710 735,793

Goodwill and other intangibles, less

accumulated amortization of $9,049 in

2001 and $12,981 in 2000 (Notes 1 and 7) 8 6,289 54,795
Investments in joint ventures, less

accumulated amortization of $1,625 in

2001 (Note 10) 9 4,785 56,342
Long-term marketable securities - 193,675
Other assets 8 2,379 90,948

Total assets $1,739,692 $1,629,304

See notes to consolidated financial statements.

December 30, December 31,
20 01 2000
Liabilities and Shareholders' Equity ( n thousands)
Current liabilities:
Accounts payable:
Trade $ 219,3 81 $ 186,105
Affiliates 3,1 12 11,621
Accrued salaries and vacations 56,7 67 57,041
Taxes, other than income taxes 31,2 71 32,469
Accrued expenses and other
liabilities (Notes 3 and 4) 122,0 14 92,100
Current portion of long-term debt (Note 4) 85,0 00 -
Total current liabilities 517,5 45 379,336
Long-term debt (Note 4) 20,0 00 105,000
Deferred tax liability (Note 5) 61,6 35 89,986
Deferred pension and
postretirement benefits (Note 7, 8 and 13) 141,7 20 77,147
Other long-term liabilities (Note 3) 47,4 80 45,446
Total liabilities 788,3 80 696,915

Commitments and contingencies
(Notes 3, 4, 5, 6, 7, 8, 10 and 15)

Shareholders' equity (Notes 6, 11 and 13):
Capital stock:

Preferred stock, non-voting, no par

value (authorized: 25,000,000

shares; issued and outstanding: none) -- --

Class A common stock, voting, no

par value (authorized, issued and

outstanding: 1,260,000 shares) 1,2 60 1,260

Class B common stock, non-voting,

no par value, $0.24 stated value

(authorized: 200,000,000 shares;

issued and outstanding: 34,689,410

in 2001 and 35,871,121 in 2000) 8,2 59 8,541
Total capital stock 9,5 19 9,801

Paid-in capital -- 11,332
Unvested restricted stock 5 97) (129)
Retained earnings 954,9 81 908,123



Accumulated other comprehensive income (12,5 91) 3,262

Total shareholders' equity 951,3 12 932,389
Total liabilities and shareholders' equity $1,732,61,629,304

See notes to consolidated financial statements.

ADOLPH COORS COMPANY AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

For the years ended

December 30 , December 31, December 26,
2001 2000 1999
Cash flows from operating activities: (In thousands)
Net income $ 122,964 $ 109,617 $ 92,284

Adjustments to reconcile net income to net
cash provided by operating activities:

Equity in net earnings of joint ventures (43,630 ) (42,395) (36,958)
Distributions from joint ventures 39,45 3 55,379 30,280
Impairment and non-cash portion

of special charges 6,591 11,068 4,769
Depreciation, depletion and amortization 121,091 129,283 123,770
Gains on sales of securities (4,042 ) - -

Net (gain) loss on sale or abandonment of

properties and intangibles, net (30,467 (4,729) 2,471

~——

Deferred income taxes (19,176 6,870 20,635
Change in operating assets and liabilities:
Accounts and notes receivable (836 ) 21,696 (19,159)
Affiliate accounts receivable 6,986 6,564 (1,877)
Inventories (5,199 ) (3,087) (4,373)
Prepaid expenses and other assets (6,024 ) 3,107 (49,786)
Accounts payable (36,053 ) 988 59,082
Affiliate accounts payable 8,509 12,650 (12,565)
Accrued expenses and other liabilities 33,229 (26,280) 2,751
Net cash provided by operating
activities 193,396 280,731 211,324
Cash flows from investing activities:
Purchases of investments (228,237 ) (356,741) (94,970)
Sales and maturities of investments 268,093 208,176 105,920
Additions to properties and intangible
assets (244,548 ) (154,324) (134,377)
Proceeds from sales of properties
and intangible assets 63,529 6,427 3,821
Investment in Molson USA, LLC (65,000 ) -- --
Other 9,414 (1,079) (2,437)
Net cash used in investing activities(196,749 ) (297,541) (121,043)
Cash flows from financing activities:
Issuances of stock under stock plans 10,701 17,232 9,728
Purchases of treasury stock (72,345 ) (19,989) (20,722)
Dividends paid (29,510 )  (26,564) (23,745)
Payments of long-term debt - - (40,000)
Overdraft balances 51,551 4,686 (11,256)
Other 759 (2,235) (1,692)
Net cash used in financing activities (38,844 ) (26,870) (87,687)
Cash and cash equivalents:
Net (decrease) increase in cash and cash
equivalents (42,197 ) (43,680) 2,594
Effect of exchange rate changes on
cash and cash equivalents (431 ) (367) 1,176
Balance at beginning of year 119,761 163,808 160,038
Balance at end of year $ 77,133 $ 119,761 $ 163,808

See notes to consolidated financial statements.

ADOLPH COORS COMPANY AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY

Accumulated

other
Common stock Unvested compre-
issued Paid-in Restricte d Retained hensive

Class A Class B capital Stock earnings income Total



(In thousands, except per share data)
Balances at
December 27,
1998 $ 1,260 $ 8,428 $ 10,505 $ -
Shares issued
under stock plans,
including related

$756,531 $ (1,926) $774,798

tax benefit 110 15,895 16,005
Purchases of stock (95) (20,627) (20,722)
Other comprehensive

income 2,919 2,919
Net income 92,284 92,284
Cash dividends-

$0.645 per share (23,745) (23,745)
Balances at
December 26,

1999 1,260 8,443 5,773 - 825,070 993 841,539

Shares issued
under stock plans,
including related

tax benefit 181 25,465 (129) 25,517
Purchases of stock (83) (19,906) (19,989)
Other comprehensive

income 2,269 2,269
Net income 109,617 109,617
Cash dividends-

$0.72 per share (26,564) (26,564)
Balances at

December 31,

2000 1,260 8,541 11,332 (129) 908,123 3,262 932,389

Shares issued
under stock plans,
including related

tax benefit 75 13,463 (651) 780 13,667
Amortization of

restricted stock 183 (183) --
Purchases of stock (357) (24,795) (47,193) (72,345)
Other comprehensive

income (15,853) (15,853)
Net income 122,964 122,964
Cash dividends-

$0.80 per share (29,510) (29,510)
Balances at

December 30,

2001 $ 1,260 $ 8,259 $ - $ (597) $954,981 $(12,9951,312
See notes to consolidated financial statements.

ADOLPH COORS COMPANY AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
NOTE 1:

Summary of Significant Accounting Policies

Principles of consolidation: Our consolidated figiah statements include our accounts and our mgjorwned and controlled domestic and
foreign subsidiaries. All significant intercompaagcounts and transactions have been eliminatedediiey method of accounting is used for
our investments in affiliates where we have théitglib exercise significant influence (see Note ktvestments). We have other investments
that are accounted for at cost.

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

Fiscal year: Our fiscal year is a 52- or 53-weekqueending on the last Sunday in December. Figeats ended December 30, 2001, and
December 26, 1999, were both 52-week periods. Fjsza ended December 31, 2000, was a 53-weekdperio

Use of estimates: The preparation of financiakstents in conformity with generally accepted actiogrprinciples requires management to
make estimates and assumptions. These estimatessunthptions affect the reported amounts of aaselttiabilities and disclosure of
contingent assets and liabilities at the date effittencial statements and the reported amounsvehues and expenses during the repo



period. Actual results could differ from those psites.
Reclassifications: Certain reclassifications haserbmade to the 2000 and 1999 financial statenbeictsnform with the 2001 presentation.

Cash and cash equivalents: Cash equivalents reptaighly liquid investments with original matugs of 90 days or less. The fair value of
these investments approximates their carrying value

Investments in marketable securities: We investexgess cash on hand in interest-bearing markesebldrities, which include corporate,
government agency and municipal debt instrumeisiisaie investment grade. All of these securitieseweensidered to be available-for-sale.
These securities have been recorded at fair veased on quoted market prices, through other cdmpssve income. Unrealized gains,
recorded in Accumulated other comprehensive incoglating to these securities totaled $6.0 milko $2.0 million at December 30, 2001,
and December 31, 2000, respectively. Net gainggrézed on sales for available-for-sale securitiesen$4.0 million in 2001. Net gains
realized on sales of available-for-sale securitiese immaterial in 2000 and 1999. The cost of sgesrsold is based on the specific
identification method. At December 30, 2001, alB$® million of these securities were classifiedtasent assets. In January 2002, all of
these securities were sold, at a gain of $4.0enillApproximately half of the related funds weredign the Carling acquisition and the
remaining funds were used to cover general opegratish requirements.

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

Inventories: Inventories are stated at the lowerost or market. Cost is determined by the lastiist-out (LIFO) method for substantially all
inventories. Current cost, as determined pringypati the first-in, first-out method, exceeded LIE@st by $41.5 million and $42.9 million at
December 30, 2001, and December 31, 2000, resphctiv

Properties: Land, buildings and machinery and egaipt are stated at cost. Depreciation is providattipally on the straight-line method
over the following estimated useful lives: buildingnd improvements, 10 to 40 years; and machimeheguipment, 3 to 20 years. Certain
equipment held under capital lease is classifieglgagpment and amortized using the straight-linéha over the lease term and the related
obligation is recorded as a liability. Lease anzation is included in depreciation expense. Acedét depreciation methods are generally
used for income tax purposes. Expenditures for fagilities and improvements that substantially agtéhe capacity or useful life of an asset
are capitalized. Start-up costs associated withufa@turing facilities, but not related to constiant are expensed as incurred. Ordinary
repairs and maintenance are expensed as incurred.

Goodwill and other intangible assets: Goodwill atider intangible assets, with the exception ofpthiesion intangible asset and water rights,
were amortized on a straight-line basis over thienesed future periods to be benefited, generddlydars for goodwill and up to 20 years for
trademarks, naming and distribution rights whosated weighted average life is 14 years. Pleas¢h&eRBecent accounting pronouncement
section below for information regarding the impafthe Financial Accounting Boards' Statement ofaRicial Accounting Standard (SFAS)
No. 142, Goodwill and Other Intangible Assets as golicy.

System development costs: We capitalize certaitesyslevelopment costs that meet established ejteraccordance with Statement of
Position (SOP) 98-1, Accounting for the Costs offfpater Systems Developed or Obtained for Interrsd.lAmounts capitalized in
Machinery and equipment are amortized to expensestraight-line basis over three to five yearsDatember 30, 2001 and December 31,
2000 amounts capitalized were $8.4 million and $8illon, respectively. Related amortization expemsas $2.2 million and $0.8 million for
fiscal years 2001 and 2000, respectively. Thereewaeramounts capitalized in 1999. System developouats not meeting the criteria in
SOP 98-1, including system reengineering, are esgreas incurred.

Overdraft balances: Under our cash managementnsysteecks issued pending clearance that resultandeaft balances for accounting
purposes are included in the Trade accounts payatidmce. The amounts reclassified were $70.5anikind $18.9 million at December 30,
2001 and December 31, 2000, respectively.

Derivative instruments: Our objective in managing exposure to fluctuations in interest rates, ifpreurrency exchange rates and
production and packaging materials prices is toabse the volatility of earnings and cash flowseaissed with changes in the applicable
rates and prices. To achieve this objective, wearily enter into forward contracts, options anédpvagreements whose values change in the
opposite direction of the anticipated cash flowsriiaative instruments, which we designate as hedféwecasted transactions and which
qualify for hedge accounting treatment under Statgrof Financial Accounting Standard (SFAS) No.,18&counting for Derivative
Instruments and Hedging Activities (which we addpta January 1, 1999), are considered cash flodgdse and the effective portion of any
gains or losses are included in Accumulated otberprehensive income until earnings are affectethbyariability of cash flows. Any
remaining gain or loss is recognized in currenhieg@s. In calculating effectiveness for SFAS 138pses, we do not exclude any compol

of the derivative instruments' gain or loss frora talculation. The cash flows of the derivativanmsents are expected to be highly effective
in achieving offsetting fluctuations in the castmib of the hedged risk. If it becomes probable #éfatrecasted transaction will no longer
occur, the derivative will continue to be carrigdtbe balance sheet at fair value, and the gaid$cmses that were accumulated in other
comprehensive income will be recognized immediaitekyarnings. If the derivative instruments arenieated prior to their expiration dates,
any cumulative gains and losses are deferred andnézed in earnings over the remaining life of tihelerlying exposure. If the hedged
assets or liabilities are sold or extinguished r@eognize in earnings the gain or loss on the dasggl financial instruments concurrent with
the sale or extinguishment of the hedged assdiahilities. Cash flows from our derivative instremts are classified in the same category as
the hedged item in the Consolidated StatementashElows. See Note 12, Derivative Instrumentsaéatitional information regarding o



derivative holdings.

Impairment policy: When events or changes in cirstamces indicate that the carrying amount of Itwed assets, including goodwill or otl
intangible assets, may not be recoverable, an atiafuis performed to determine if an impairmerisex We compare the carrying amount of
the assets to the undiscounted expected futurefloash If this comparison indicates that an impant exists, the assets are written down to
fair value. Fair value would typically be calculdtesing discounted expected future cash flowsréévant factors are considered in
determining whether impairment exits.

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

Freight expense: In 2000, the Financial AccounStandards Board's Emerging Issues Task Force isspeghouncement stating that
shipping and handling costs should not be repatea reduction to gross sales within the incomtersiant. As a result of this pronouncem
our finished product freight expense, which is imed upon shipment of our product to our distribbsités now included within Cost of goods
sold in our accompanying Consolidated Statemenksaaime. This expense had previously been repageareduction to gross sales;
financial statements for all periods presentedihdrave been reclassified to reflect this change.

Advertising: Advertising costs, included in Mark®egi general and administrative, are expensed wieeadvertising is run. Advertising
expense was $465.2 million, $477.3 million and $448illion for years 2001, 2000 and 1999, respetyivPrepaid advertising costs of $30.4
million ($5.6 million in current and $24.8 millian long term) and $36.2 million ($7.4 million inrent and $28.8 million in long term) were
included in the Consolidated Balance Sheets atibee 30, 2001, and December 31, 2000, respectively.

Research and development: Research and projedbgevent costs, included in Marketing, general adhahiaistrative, are expensed as
incurred. These costs totaled $16.5 million, $X6iion and $16.5 million in 2001, 2000 and 1998spectively.

Environmental expenditures: Environmental expemd#uhat relate to an existing condition cause@dst operations, which contribute to
current or future revenue generation, are capédlizvhereas expenditures that do not contributaiteent or future revenue generation are
expensed. Liabilities are recorded when environalergsessments and/or remedial efforts are prolbabl¢he costs can be estimated
reasonably.

Statement of Cash Flows: During 2001 and 1999 ssedd restricted common stock under our manageameanitive program. The non-cash
impact of these issuances, net of forfeitures ardvithholding, was $1.2 million and $0.7 milliom 2001 and 1999, respectively. We did not
issue any restricted stock under this plan in 28@0ever, restricted forfeitures and tax withholdiegulted in a non-cash decrease to the
equity accounts of $5.8 million. Also during 20@D00 and 1999, equity was increased by the taxfivemethe exercise of stock options
under our stock plans of $4.4 million, $14.2 mifliand $7.0 million, respectively. Income taxes pagte $83.2 million in 2001, $49.6

million in 2000 and $42.4 million in 1999. See Ndf Other Comprehensive Income, for other non-dasins.

Recent accounting pronouncements: In July 2001F-ite@ncial Accounting Standards Board issued SFAR Business Combinations. SFAS
141 requires that the purchase method of accoubgngsed for all business combinations initiatedrafune 30, 2001. In connection with the
Carling acquisition, we will adopt SFAS 141 (Seaé\d7, Subsequent Event).

In July 2001, the Financial Accounting StandardsaiBidssued SFAS No. 142, Goodwill and Other IntAlegAssets. SFAS 142, which will
be effective for us beginning in the first quaméfiscal 2002, and requires goodwill and intangibksets that have indefinite lives to not be
amortized but to be reviewed annually for impairtnen more frequently if impairment indicators ari®uring 2001, we recorded
approximately $3 million of amortization relatedgoodwill and other intangible assets. Althoughhage yet to complete our analysis of
these assets and the related amortization expewtse the new rules for 2002, we anticipate thagjaificant part of the goodwill and other
intangible assets on our books at the end of theweél no longer be subject to amortization. Onaklysis to date has not identified any
goodwill or other intangible assets that will benslered impaired under SFAS 142.

In June 2001, the Financial Accounting Standardsr@dssued SFAS No. 143, Accounting for Asset Retent Obligations, which addresses
accounting and financial reporting for obligatiassociated with the retirement of tangible longdivassets. This statement is effective for us
beginning in the second quarter of 2002, and weseatuating the impact, if any, that the implemé&atawill have on our financial

statements.

In August 2001, the Financial Accounting Standd@dard issued SFAS No. 144, Impairment or Disposabng-Lived Assets, which
addresses accounting and financial reporting feiirtipairment or disposal of long- lived assetssThatement is effective for us beginning in
the first quarter of 2002, and we are evaluatirgithpact, if any, that the implementation will haweour financial statements.

NOTE 2:
Properties

The cost of properties and related accumulateded&ion, depletion and amortization consists efftilowing:



As of
December 30, December 31,
2001 2000
(In thous ands)

Land and improvements $ 94,321 $ 93,507
Buildings 506,537 508,443
Machinery and equipment 1,783,527 1,731,463
Natural resource properties 6,798 7,373
Construction in progress 141,663 91,964

2,532,846 2,432,750
Less accumulated depreciation,
depletion and amortization (1,663,136) (1,696,957)
Net properties $ 869,710 $ 735,793

In 2001, we sold our distribution operations in Aean and San Bernardino, California, and Oklahortg ©klahoma for total proceeds of
$59.4 million, resulting in a net gain, before takapproximately $27.7 million. We are in the pees of selling the land and buildings
associated with these previously owned distribuami in the short-term are leasing these faciltbethe buyers of the distributor operations.

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

For the years en ded
December 30, December 31, December 26,
2001 2000 1999
(In thousands )

Interest incurred $ 8,653 $9,567 $8,478

Interest capitalized (6,647) (3,153) (4,121)

Interest expensed $ 2,006 $6,414 $ 4,357

Interest paid $ 7,570 $ 7,664 $9,981
NOTE 3:
Leases

We lease certain office facilities and operatingipment under cancelable and non-cancelable agrésraecounted for as capital and
operating leases. In 2001, information and techmokxuipment, included in properties, totaling 1®illion was sold and leased back under
a non- cash capital lease agreement with EDS Irdtiam Services, LLC. Capital lease amortizatio$d®B million for 2001 was included in
accumulated amortization. Current and long ternitablease obligations are included in Accrued evgess and other liabilities and Other I«
term liabilities, respectively, in the Consolidatédlance Sheets. Future minimum lease payments sobeduled capital and operating le¢
that have initial or remaining non-cancelable teimexcess of one year are as follows (in thousands

Capita | Operating

Fiscal year leases leases
(In thousands)

2002 $ 4,29 8 $ 7,069
2003 4,68 8 6,173
2004 39 1 5,659
2005 - - 4,868
2006 - - 4,525
Thereafter - - 2,469
Total 9,37 7 $ 30,763
Amounts representing interest (98 6)
Obligations under capital lease 8,39 1
Obligation due within one year (3,62 1)
Long-term obligations under capital leases $ 4,77 0

Total rent expense was (in thousands) $11,7635821and $10,978 for the years 2001, 2000 and I@3pectively.

NOTE 4:
Debt

Long-term debt consists of the following:

As of
December 30, 2001 December 31, 2000

Carrying Fair Carrying Fair



value value value value

(Inth ousands)
Senior Notes $20,000 $20,850 $100,000 $100,300
Industrial development bonds - - 5,000 5,000
$20,000 $20,850 $105,000 $105,300

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

Senior Notes: At December 30, 2001, we had $10Bomiin unsecured Senior Notes at fixed interesgaanging from 6.76% to 6.95% per
annum. Interest on the notes is due semiannuallgmuiary and July. The principal amount of the Bloigstanding is payable as follows: $80
million in July of 2002, classified as current im@nt portion of long- term debt, and $20 millionJuly of 2005, classified as Long-term
debt. The terms of our private placement Notesaftor maximum liens, transactions and obligatioN& were in compliance with these
requirements at year-end 2001. No principal payseetre due or made in 2001 or 2000.

Colorado Industrial Revenue Bonds (IRB): We werkgalted to pay the principal, interest and premitfrany, on the $5 million, City of
Wheat Ridge, IRB (Adolph Coors Company Project)e2et993. The bonds were scheduled to mature i 20d were secured by a letter of
credit. At December 30, 2001, they were variable sgcurities with interest payable on the firsMafrch, June, September and December.
The interest rate on December 30, 2001, was appeigly 3%. We were required to maintain a minimangtble net worth and a certain
debt-to-total capitalization ratio under the bogdements. At December 30, 2001, we were in comgdiavith these requirements. In March
2002, all obligations under the terms of the IRBeverepaid and the debt was terminated.

Line of credit;: At December 30, 2001, we had areensed, committed credit arrangement totaling $2@on, all of which was available as
of December 30, 2001. This line of credit had &fjear term which was scheduled to expire in 280facilities fee was paid on the total
amount of the committed credit. Under the arrangenmee were required to maintain a certain delbtal capitalization ratio and were in
compliance at year-end 2001. In February 2002 dfedit facility was terminated and replaced bydhedit agreements associated with the
Carling acquisition.

Financial guarantees: We have a 1.1 million yearfaial guarantee outstanding on behalf of our slidngi, Coors Japan. This subsidiary
guarantee is primarily for two working capital Isef credit and payments of certain duties andsta®ae of the lines provides up to 500
million yen and the other provides up to 400 milligen (approximately $6.8 million in total as ofd@enber 30, 2001) in showrm financing
As of December 30, 2001, the approximate yen edgnitvaf $3.0 million was outstanding under thesargements and is included in
Accrued expenses and other liabilities in the aqgzamging Consolidated Balance Sheets.

Subsequent event: Please refer to Note 17 foriaddltinformation regarding the debt obligationatthave resulted from our acquisition of
Coors Brewers.

NOTE 5:
Income Taxes

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

For they ears ended
December 30, Decem ber 31, December 26,
2001 2000 1999
(Inth ousands)

Current:

Federal $ 74,140 $ 29,573  $ 24,088

State 13,841 9,230 5,119

Foreign 1,878 52 1,567
Total current tax expense 89,859 38,855 30,774
Deferred:

Federal (16,171) 6,669 19,035

State (3,005) 283 3,460

Foreign - (82) (1,860)
Total deferred tax

(benefit) expense (19,176) 6,870 20,635
Other:

Allocation to paid-in capital 4,366 14,183 6,974
Total income tax expense $ 75049 $ 59,908 $ 58,383

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



For the y ears ended

December 30, Dece mber 31, December 26,
2001 2000 1999

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

federal benefit 3.6 3.7 3.7
Effect of foreign investments (0.5) (3.1) 1.1
Non-taxable income (0.1) (0.2) (0.8)
Other, net (0.2) (0.2) (0.2)

Effective tax rate 37.9% 35.3% 38.8%

Our deferred taxes are composed of the following:

As of
December 30, December 31,
2 001 2000
(1 n thousands)

Current deferred tax assets:
Deferred compensation and other

employee related $ 14, 046 $ 14,212
Balance sheet reserves and accruals 11, 607 10,467
Write-off of foreign account receivable 7, 002 7,002
Valuation allowance (7, 002) (7,002)

Total current deferred tax assets 25, 653 24,679

Current deferred tax liabilities:
Balance sheet reserves and accruals 2, 140 --
Net current deferred tax assets $ 27, 793 $ 24,679

Non-current deferred tax assets:
Deferred compensation and other

employee related $ 19, 106 $ 9,602
Balance sheet reserves and accruals 1, 980 8,410
Retirement benefits 10, 507 11,365
Environmental accruals 2, 200 2,274
Deferred foreign losses 1, 087 1,395
Partnership investments - 3,297

Total non-current deferred tax assets 34, 880 36,343

Non-current deferred tax liabilities:

Depreciation and capitalized interest 96, 515 110,225

Deferred tax on foreign investment - 16,104
Total non-current deferred tax liabilities 96, 515 126,329
Net non-current deferred tax liabilities $ 61, 635 $ 89,986

The current deferred tax assets related to thégiocounts receivable have been reduced by atiahuallowance because management
believes it is more likely than not that such bésefill not be fully realized.

In 2000, we realized a tax benefit pertaining ® #pain brewery closure. We also resolved subathnill of the issues raised by the Internal
Revenue Service examination of our federal incamadturns through 1998. One issue relating tdgkdreatment of a Korean investment is
currently being appealed to the Internal RevenugiGeappeals office. The Internal Revenue Seriga@irrently examining the federal
income tax returns for 1999 through 2000. In thimiop of management, adequate accruals have beerdpd for all income tax matters and
related interest.

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

At December 30, 2001, we had three stock-based ensapion plans, which are described in greateildettow. We apply Accounting
Principles Board Opinion No. 25 and related intetations in accounting for our plans. Accordinglg,the exercise prices upon grant are
equal to quoted market values, no compensationhassbeen recognized for the stock option portfdh@ plans. Had compensation cost
been determined for our stock option portion offifens based on the fair value at the grant datesvfards under those plans consistent with
the alternative method set forth under FinanciaddAmting Standards Board Statement No. 123, ounneme and earnings per share would
have been reduced to the pro forma amounts indidzstow:

For th e years ended
December 30, De cember 31, December 26,
2001 2000 1999

(In thousands, except per share data)



Net income As reported  $122,964 $109,617 $92,284

Pro forma $106,420 $96,164  $82,222
Earnings per share - Asreported $ 3.33 $ 298 $ 251
basic Pro forma $ 2.88 $ 261 $ 224
Earnings per share - Asreported $ 3.31 $ 293 $ 246
diluted Pro forma $ 2.86 $ 257 $ 220

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

2001 2000 1999
Risk-free interest rate 5.0 1% 6.72% 5.03%
Dividend yield 0.9 6% 1.27% 1.09%
Volatility 30.7 0% 31.41% 30.66%
Expected term (years) 5.4 0 6.20 7.80
Weighted average fair market value $20.6 5 $20.17 $23.28

1990 Plan:; The 1990 Equity Incentive Plan (199®h) provides for two types of grants: stock aptiand restricted stock awards. The
stock options have a term of 10 years with exengigees equal to fair market value on the day efdghant, and one-third of the stock option
grant vests in each of the three successive y#arslae date of grant. Total authorized shareSlafs B common stock for issuance under the
1990 EI Plan were 10.8 million shares.

A summary of the status of our 1990 El Plan asefdénber 30, 2001, December 31, 2000, and Decerbb&899, and changes during the
years ending on those dates is presented b

Options
exercisable
at year-end
Weighted- Weighted-
Options average average
available Outstanding exercise exercise

for grant options price Shares price

As of December 27, 1998 3,980,243 2,330,217 $28307457 $19.06

Granted (917,951) 917,951 57 .86
Exercised - (494,424) 21 .54
Forfeited 110,289 (110,289) 38 .00
As of December 26, 1999 3,172,581 2,643,455 36 .05 881,161 23.26
Transferred 716,886 -- --
Granted (1,179,094) 1,179,094 51 .37
Exercised - (900,804) 23 .80
Forfeited 160,148 (160,148) 47 .76
As of December 31, 2000 2,870,521 2,761,597 45 91 910,548 35.21
Authorized 2,033,114 -- --
Granted (1,660,150) 1,660,150 67 .28
Exercised - (331,758) 32 .38
Forfeited 268,709 (268,709) 59 .50

As of December 30, 2001 3,512,194 3,821,280 $53.874,961 $43.68

The following table summarizes information abowicktoptions outstanding at December 30, 2001:

Options outstanding Options exercisable
Weighted-
average Weighted- Weighted-
Range of remaining average average
exercise contractual exercise exercise
prices Shares life (years) price Shares price
$16.75-$22.00 239,855 4.8 $20.12 239,855 $20.12
$26.88-$33.41 325,468 6.0 $33.35 325,468 $33.35
$37.22-$59.25 1,796,429 7.8 $53.07 792,237 $54.51
$63.16-$75.22 1,459,528 9.1 $69.00 17,401 $68.99
$16.75-$75.22 3,821,280 8.0 $55.41 1,374,961 $43.68

We issued 10,750 shares and 4,953 shares of tedtstock in 2001 and 1999, respectively, unded 889 El Plan. No restricted shares w



issued under this plan in 2000. For the 2001 shé#ressesting period is three years from the déatgant. For the 1999 shares, the vesting
period is two years from the date of grant. The pensation cost associated with these awards istaewiover the vesting period.
Compensation cost associated with these awardénwaaterial in 2001, 2000 and 1999.

1991 Plan: The Equity Compensation Plan for Non-egge Directors (EC Plan) provides for two grarftthe company's stock: the first
grant is automatic and equals 20% of the directortsial retainer, and the second grant is eleatizkecovers all or any portion of the balance
of the retainer. A director may elect to receive & her remaining 80% retainer in cash, restristedk or any combination of the two. Grants
of stock vest after completion of the director's@al term. The compensation cost associated wéthEth Plan is amortized over the director's
term. Compensation cost associated with this plas mwmaterial in 2001, 2000 and 1999. Common steskrved for the 1991 plan as of
December 30, 2001, was 28,273 shares.

1995 Supplemental Compensation Plan: This supplegheompensation plan covers substantially allemaployees. Under the plan,
management is allowed to recognize employee acimients through awards of Coors Stock Units (CSUspsh. CSUs are a measurement
component equal to the fair market value of ous€BR common stock. CSUs have a one-year holdinggafter which the recipient may
redeem the CSUs for cash, or, if the holder hasot@@ore CSUSs, for shares of our Class B commarkstdo awards were made under this
plan in 2001 or 2000. Awards under the plan in 1888 immaterial. There are 84,000 shares auttbtinéer this plan. The number of
shares of common stock available under this plaof 82cember 30, 2001, was 83,707 shares.

NOTE 7:
Employee Retirement Plans

We maintain several defined benefit pension planshife majority of our employees. Benefits are Haseyears of service and average base
compensation levels over a period of years. Plaatagonsist primarily of equity, interest-beaiimgestments and real estate. Our funding
policy is to contribute annually not less than BHRISA minimum funding standards, nor more thanmf@aimum amount that can be deduc
for federal income tax purposes. Total expensalidhese plans was $18.6 million in 2001, $14.%iom in 2000 and $11.6 million in 1999.
These amounts include our matching for the savamgkinvestment (thrift) plan of $6.4 million in 2DA$7.3 million in 2000 and $6.1 million
in 1999. The increase in pension expense from 20Q001 is primarily due to the decline in the nenrkalue of plan investments. In 2001,
the funded position of the Coors Retirement Plasliced somewhat due to the combined effects ofvefaliscount rate and a challenging
investment environment. This resulted in the re@gnof an additional minimum liability, resultinigom the excess of our accumulated
benefit obligation over the fair value of plan dss&@he amounts recognized in the consolidateérsitt of financial position for accrued
pension liability, additional minimum liability, aamulated other comprehensive loss, prepaid berwgitand intangible asset in 2001 are
$61.9 million, $29.8 million, $8.5 million (net ¢éx), $21.5 million and $48.3 million, respectively

Note that the settlement rates shown in the tablie following page were selected for use at titead each of the years shown. Pen:
expense is actuarially calculated annually basedada available at the beginning of each year, lwincludes the settlement rate selected and
disclosed at the end of the previous year.

For the years ended
December 30, Dece mber 31, December 26,
2001 2000 1999
(Int housands)

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

during the year $17,913 $
Interest cost on projected
benefit obligation 46,374

Expected return on plan assets  (58,342)
Amortization of prior service cost 5,945
Amortization of net transition amount 241
Recognized net actuarial loss 110

Net periodic pension cost $ 12,241 $ 7,357 $5

16,467 $ 16,456

44,192 38,673
(58,108)  (52,173)
5,906 4,161
(1,690)  (1,690)

590 75

The changes in the projected benefit obligationalad assets and the funded status of the penkios pre as follows:

Decemb

Actuarial present value of accumulated
benefit obligation: $56

Change in projected benefit obligation:
Projected benefit obligation at

beginning of year $61
Service cost 1
Interest cost 4

As of
er 30, December 31,
2001 2000

(In thousands)

7,155 $537,791

4,420 $ 548,428
7,913 16,467
6,374 44,192



Amendments - 871

Actuarial loss 1 0,116 31,974
Benefits paid (2 9,717) (27,512)
Projected benefit obligation at end of year $ 65 9,106 $ 614,420
Change in plan assets:
Fair value of assets at beginning of year ~ $ 57 8,500 $ 627,153
Actual return on plan assets (2 5,047) (20,376)
Employer contributions 7,306 2,561
Benefits paid (2 9,717) (27,512)
Expenses paid ( 4,042) (3,326)
Fair value of plan assets at end of year $52 7,000 $ 578,500
Reconciliation of funded status:
Funded status -- (shortfall) excess $(13 2,106)  $(35,920)
Unrecognized net actuarial loss (gain) 10 5,082 7,722
Unrecognized prior service cost 4 7,841 53,680
Unrecognized net transition amount 722 962

Net amount recognized $ 2 1,539 $ 26,444

As of
Decemb er 30, December 31,
2001 2000

(In thousands)
Amounts recognized in the statement of
financial position consist of:

Non-current prepaid benefit cost $2 1,539 $ 26,444
Non-current accrued benefit liability cost (6 1,959) --
Non-current intangible asset 4 8,291 --
Accumulated other comprehensive income 1 3,668 --

Net amount recognized $2 1,539 $ 26,444

2001 2000 1999

Weighted average assumptions as of year-end:
Discount rate 7.25 % 7.75%  8.00%
Rate of compensation increase 4.10 % 4.75% 5.25%
Expected return on plan assets 10.50 %  10.50% 10.50%

NOTE 8:
Non-Pension Postretirement Benefits
We have postretirement plans that provide medieaéfits and life insurance for retirees and elgitpendents. The plans are not funded.

The obligation under these plans was determinethéapplication of the terms of medical and lifsuirance plans, together with relevant
actuarial assumptions and health care cost treéed ranging ratably from 8.50% in 2001 to 5.0092007. The discount rate used in
determining the accumulated postretirement bepéfigation was 7.25%, 7.75% and 8.00% at DecemBge301, December 31, 2000, and
December 26, 1999, respectively.

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

For th e years ended
December 30, Dec ember 31, December 26,
2001 2000 1999
(In thousands)

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

during the year $ 1,447 $ 1,477 $ 1,404
Interest cost on projected
benefit obligation 6,782 5,613 5,112
Recognized net actuarial gain (29) (51) (138)
Net periodic postretirement
benefit cost $ 8,210 $ 7,039 $ 6,378
As of

Dec ember 30, December 31,



2001 2000
(In thousands)
Change in projected postretirement
benefit obligation:

Projected benefit obligation at beginning of year $ 77,750 $ 72,400
Service cost 1,447 1,477
Interest cost 6,782 5,613
Actuarial loss 21,476 3,264
Benefits paid (5,300) (5,004)

Projected postretirement benefit

obligation at end of year $ 102,155 $ 77,750

Change in plan assets:
Employer contributions $ 5,300 $ 5,004
Benefits paid (5,300) (5,004)

Fair value of plan assets at end of year $ - $ -
Funded status -- shortfall $ (102,155)  $(77,750)
Unrecognized net actuarial (gain) loss 16,813 (4,662)
Unrecognized prior service cost 281 261
Accrued postretirement benefits (85,061) (82,151)
Less current portion 5,300 5,004

Long-term postretirement benefits $ (79,761)  $(77,147)

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

One-perce ntage- One-percentage-
point inc rease point decrease
(In thousands)
Effect on total of service and interest
cost components $ 528 $ (470)

Effect on postretirement benefit obligation $4,%{%,323)
NOTE 9:
Special Charges (Credits)

Our annual results for 2001, 2000 and 1999 inchetepretax special charges of $23.2 million, $16iion and 5.7 million, respectively. Tl
following is a summary of special charges incudladng those years:

Information technology: We entered into a contreith EDS Information Services (EDS), effective Asgd, 2001, to outsource certain
information technology functions. We incurred owtsnng transition costs in the year of approximat14.6 million. These costs were

mainly related to a $6.6 million writdewn of the net book value of information technglegsets that were sold to and leased back from
$5.3 million of one-time implementation costs ard7million of employee transition costs and prefesal fees associated with the
outsourcing project. We believe this arrangemeiitallow us to focus on our core business whileihgaccess to the expertise and resources
of a world-class information technology provider.

Restructure charges: In 2001, we incurred totatuesiring special charges of $6.0 million. In thed quarter of 2001, we recorded $1.6
million of severance costs for approximately 25 &ypes, primarily due to the restructuring of ourghasing organization. During the fou
quarter of 2001, we announced plans to restruciemain production areas. These restructuringsgiwbégan in October 2001 and have
continued through April 2002, will result in théreination of approximately 90 positions. As a reésflthese plans, we recorded associated
employee termination costs of approximately $4.0ioniin the fourth quarter. Similar costs of apgiroately $0.4 million related to
employee terminations in other functions were atsmrded in the fourth quarter. We paid $3.8 millad this severance in 2001 and expect
the remaining severance to be paid by the secoadegof 2002, out of current cash balances.

In 1999, we recorded a special charge of $5.7 anillThe special charge included $3.7 million foresance costs from the restructuring of
our engineering and construction units and $2.0anifor distributor network improvements. Approxately 50 engineering and construction
employees were severed under this reorganizatioring 2001, 2000 and 1999, approximately $0.2 orilli$2.3 million and $0.9 million,
respectively, of severance costs were paid andinter amounts are due.

Can and end plant joint venture: In the third geradf 2001, we recorded $3.0 million of specialrges related to the dissolution of our
existing can and end joint venture as part of &structuring of this part of our business.

Property abandonment: In 2001, we recorded a $2li@mcharge for a portion of certain productiogugpment that was abandoned and"



no longer be used.

Spain closure: In 2000, we incurred a total spesdiakge of $20.6 million triggered by our decisiorclose our Spain brewery and comme
operations. Of the total charge, $11.3 million tedeto severance and other related closure casgpfyoximately 100 employees, $4.9
million related to a fixed asset impairment chaage $4.4 million for the write- off of our cumuled translation adjustments previously
recorded to equity related to our Spain operatibm2000, approximately $9.6 million of severance ather related closure costs were paid
with the remaining $1.7 million reserve being pdiding the first quarter of 2001. These paymenteviended from current cash balances
December 2001, the plant and related fixed assets sold for approximately $7.2 million resultinga net gain, before tax, of approximat
$2.7 million.

Insurance settlement: In 2000, we received an amg claim settlement of $5.4 million that was @estito special charges.
NOTE 10:

Investments

Equity method investments

We have investments in affiliates that are accalifide using the equity method of accounting. Thesestments aggregated $94.8 million
and $56.3 million at December 30, 2001, and Decerdbge2000, respectively.

Summarized condensed balance sheet informatiomufoequity method investments are as follows:

As of
Decemb er 30, December 31,
2001 2000
(In thousands)

Current assets $5 9,234 $75,464
Non-current assets $5 3,307 $87,353
Current liabilities $3 1,031 $34,907
Non-current liabilities $ 231 $ 264

Summarized condensed income statement informadioaur equity method investments are as follows:

For the years ended
December 30, Dece mber 31, December 26,
2001 2000 1999
(Int housands)
Net sales $544,341 $ 490,227 $449,238
Gross profit $177,211 $ 132,805 $116,970
Net income $ 80,127 $ 77,575 $ 68,375
Company's equity in netincome $ 43,630 $ 42,395 $ 36,958

Coors Canada: Coors Canada, Inc. (CCl), one oivbiatly owned subsidiaries, formed a partnershippiSd&Canada, with Molson, Inc. to
market and sell our products in Canada. Coors Gahadan operations January 1, 1998. CCIl and Mdlaga a 50.1% and 49.9% interest,
respectively. CCl's investment in the partnerskipdcounted for using the equity method of accagrdue to Molson's participating rights in
the partnership's business operations. The pahipeagreement has an indefinite term and can beetaah at the election of either partner.
Under the partnership agreement, Coors Canadapsmsible for marketing our products in Canadalenthie partnership contracts with
Molson Canada for brewing, distribution and salethese brands. Coors Canada receives an amountMi@ison Canada generally equal to
net sales revenue generated from our brands ledsigtion, distribution, sales and overhead coséta@ to these sales. CCl received
distributions from the partnership of a U.S. doBguivalent of approximately $27.9 million, $25.8lion and $21.0 million for 2001, 2000
and 1999, respectively. Our share of net incomm fittis partnership, which was approximately $29ition, $25.4 million and $21.5 millio
for 2001, 2000 and 1999, respectively, is inclugte8ales on the accompanying Consolidated Statenaémbcome. Also see discussion in
Note 14, Segment and Geographic Informat

In December 2000, we entered into a five year brgwind packaging arrangement with Molson in whiehwill have access to some of
Molson's available production capacity in Canadee Molson capacity available to us under this ayeament in 2001 was 250,000 barrels,
none of which was used by us. Starting in 2002, alvailable capacity increases up to 500,000 lsai@ilrrently, we pay Molson a fee for
holding this capacity aside for our future use. @haual fee, starting in 2002, is 1.5 million Camaadollars, which results in an annual
commitment of approximately $1 million. As of Dedaen 30, 2001, we are fully accrued for all feesunsgfl under the terms of this
agreement.

Molson USA, LLC: In January 2001, we entered infoiat venture partnership agreement with Molsare, and paid $65 million for our
49.9% interest in the joint venture. The joint wert Molson USA, LLC, has been formed to importrked sell and distribute Molsor



brands of beer in the United States. Approximat®88.9 million of our initial investment was considd goodwill, which was being
amortized on a straigliine basis over a life of 40 years. Amortizatioperse in 2001 was $1.6 million. (Please refer éoRbcent accountir
pronouncement section of Note 1 for discussionndigg changes in accounting for Goodwill and Otteangible Assets). During 2001, we
received no distributions from the partnership andshare of the net loss was approximately $2Iomi This net loss is included in Other
income (expense) on the accompanying Consolidatadr8ents of Income. As a result of the 2001 opeyddss, we considered whether our
investment was impaired under Accounting Princifdeard Opinion No. 18, The Equity Method of Accdngtfor Investments in Common
Stock, and determined that it was not. Any potéagzline in value during the year cannot be deiieechto be other than temporary based on
our short experience with the joint venture andantinuing commitment to its success. The recdyltyof our investment in the joint
venture will be further evaluated during 2002.

Rocky Mountain Bottle Company: We operate a 50#flpction joint venture with Owens-Brockway Glasm@iner, Inc. (Owens), the
Rocky Mountain Bottle Company (RMBC), to producagd bottles at our glass manufacturing facilitye ritial term of the joint venture
expires in 2005 and can be extended for additiomadyear periods. RMBC has a contract to supplylmitle requirements and Owens has a
contract to supply the majority of our bottles éur bottle requirements not met by RMBC. In 200&,purchased all of the bottles produced
by RMBC, approximately 1.1 billion bottles.

The expenditures under this agreement in 2001, 26601999 were approximately $92 million, $86 railliand $69 million, respectively.
Cash distributions received from this joint ventwere $9.1 million and $20.3 million in 2001 and20respectively. No distributions were
received in 1999. Our share of net income from plaignership was $10.9 million, $9.8 million and@#nillion in 2001, 2000 and 1999,
respectively, and is included within Cost of gosd&l on the accompanying Consolidated Statemeritecome.

Valley Metal Container Partnership: In 1994, wenfed a 50/50 production joint venture with Ameridéational Can Company (ANC),
called Valley Metal Container Partnership, to proglbeverage cans and ends at our manufacturifgiéscior sale to us and outside
customers. ANC was subsequently acquired by Rexath We purchased Rexam's interest in the jointwenat the end of its term in
August 2001. The aggregate amount paid to the yanture for cans and ends in 2001, 2000 and 1%&9approximately $149 million, $230
million and $223 million, respectively. The 2001 @mt reflects only what was paid to the joint veatprior to its expiration in August. In
addition, we received cash distributions from jhiat venture of $2.5 million, $8.5 million and $7million in 2001, 2000 and 1999,
respectively. Our share of net income from thisfj@enture was $5.7 million, $7.2 million and $&flion for 2001, 2000 and 1999,
respectively, and is included within Cost of gosdkl on the accompanying Consolidated Statemertsofne.

Rocky Mountain Metal Container: Effective Januay2@02, we became an equal member with Ball Cotmor&Ball) in a Colorado limited
liability company, Rocky Mountain Metal Containét,C (RMMC). Also effective on January 1, 2002, waered into a can and end supply
agreement with RMMC (the Supply Agreement). Unéiet Supply Agreement, RMMC agreed to supply us sithstantially all of the can
and end requirements for our Golden Brewery. RMMICmanufacture these cans and ends at our existiagufacturing facilities, which
RMMC is operating under a use and license agreerdémtave the right to purchase Ball's intere®RIWMC under certain conditions. If we
do not exercise that right, Ball may have the righpurchase our interest in RMMC. RMMC plans tduee manufacturing costs, and has
planned capital improvements to the facilitiesha amount of approximately $50 million over thafiithree years of its operations. RMMC
will fund such improvements with third party finang. RMMC's debt will not be included on our fingalcstatements.

Graphic Packaging International Corporation: In2,98e spun off our wholly owned subsidiary, ACX Taologies, Inc., which has
subsequently changed its name to Graphic Packagfienational Corporation (GPIC). We are also dtkeh partner in a real estate
development partnership in which a subsidiary ofGiB the general partner. The partnership owngeld@s, operates and sells certain real
estate previously owned directly by us. We receivash distributions of $0.8 million and $1.8 mitlim 2000 and 1999, respectively. We did
not receive income in 2001 or 2000. We receivedrime of $0.5 million in 1999.

Cost investments

Colorado Rockies Baseball: In 1991, we enteredamtagreement with Colorado Baseball Partnerst®3,19td. for an investment and
multiyear signage and advertising package. Thisnsidiment, totaling approximately $30 million, wasdlized upon the awarding of a
National League baseball franchise to Colorad®@11 The initial investment as a limited partnes baen paid. We believe that the carry
amount is not in excess of fair value. During 1988, agreement was modified to extend the termeapend the conditions of the multiyear
signage and advertising package. The recognitidgheofiability under the multiyear signage and atlssng package began in 1995 with the
opening of Coors Fieldr. This liability is includ@dthe total advertising and promotion commitmeistussed in Note 15, Commitments and
Contingencies.

NOTE 11:
Stock Activity and Earnings Per Share

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

Activity in our Class A and Class B common stookt of forfeitures, for each of the three years endecember 30, 2001, December 31,
2000, and December 26, 1999, is summarized be



Com mon stock

Class A Class B
Balances at December 27, 1998 1,260,000 35,395,306
Shares issued under stock plans -- 478,390
Purchases of stock -- (411,662)
Balances at December 26, 1999 1,260,000 35,462,034
Shares issued under stock plans -- 817,395
Purchases of stock - (408,308)
Balances at December 31, 2000 1,260,000 35,871,121
Shares issued under stock plans - 324,926
Purchases of stock - (1,506,637)
Balances at December 30, 2001 1,260,000 34,689,410

At December 30, 2001, December 31, 2000, and Deeefith) 1999, 25 million shares of no par valuegmrefd stock were authorized but
unissued.

The board of directors authorized the repurchaseg@001, 2000 and 1999 of up to $40 million egehr of our outstanding Class B
common stock on the open market. In September 206hoard of directors increased the authorizé€d Z2xpenditure limit for the
repurchase of outstanding shares of Class B constoaf to $90 million. During 2001, 2000 and 199%0D,000 shares, 308,000 shares and
232,300 shares, respectively, were repurchaseabfmoximately $72.3 million, $17.6 million and $22nillion, respectively, under this stock
repurchase program. In addition to the repurchasgram, we purchased 41,845 restricted sharefdrrillion in 2000 and 164,117
restricted shares for $8.5 million in 1999. Purduarour by-laws restricted shares must first Herefd to us for repurchase. Even though in
November 2001, the board of directors extendegbtbgram and authorized the repurchase during 200p o $40 million of stock, w
decided to suspend our share repurchases untgduee debt levels resulting from the acquisitiothef Coors Brewers business from
Interbrew. See discussion of the Carling acquisitioNote 17, Subsequent Event.

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

For the yea rs ended
December 30, Dece mber 31, December 26,
2001 2000 1999
(In thousands, ex cept per share data)
Net income available to
common shareholders $122,964 $ 109,617 $92,284
Weighted-average shares
for basic EPS 36,902 36,785 36,729
Effect of dilutive securities:
Stock options 266 606 640
Contingent shares not included in
shares outstanding for basic EPS 9 59 88
Weighted-average shares
for diluted EPS 37,177 37,450 37,457
Basic EPS $3.33 $2.98 $2.51
Diluted EPS $3.31 $2.93 $2.46

The dilutive effects of stock options were arrivay applying the treasury stock method, assumiagvere to repurchase common shares
with the proceeds from stock options exercisedclsaptions to purchase 2,199,173 and 6,555 sh&i@mamon stock were not included in
the computation of 2001 and 2000 earnings per shagpectively, because the stock options' exepeises were greater than the average
market price of the common shares.

NOTE 12:
Derivative Instruments

In the normal course of business, we are expos#ddimations in interest rates, foreign currengghenge rates and production and
packaging materials prices. To manage these exposiien practical, we have established policiespancedures that govern the
management of these exposures through the useanfedy of financial instruments, as noted in ddtalow. By policy, we do not enter into
such contracts for the purpose of speculation.

Our derivative activities are subject to the mamagyet, direction and control of the Financial Riskddgement Committee (FRMC). The
FRMC is composed of the chief financial officer anttler senior financial management of the comp@hg. FRMC sets forth ris



management philosophy and objectives through aocatp policy; provides guidelines for derivativestiument usage; and establishes
procedures for control and valuation, counterparédit approval and the monitoring and reportinglefivative activity.

At December 30, 2001, and December 31, 2000, weaddin forward contracts, options and swap ages¢snoutstanding. Substantially all
of these instruments have been designated asloashddges and these instruments hedge a portioardbtal exposure to the variability in
future cash flows relating to fluctuations in fapeiexchange rates and certain production and pagkataterials prices.

The following table summarizes the aggregate natiprincipal amounts, fair values and maturitie®of derivative financial instruments
outstanding on December 30, 2001, and Decemb&(®D (in thousands):

Notional
principal
amounts(USD) Fair values Maturity
December 30, 2001

Foreign currency management
Option(1) 1,705,000  ( 1,023)  02/02
Forwards 217,370 2,336 01/02-04/03

Commodity pricing management
Swaps 132,477 1 0,563) 02/02-02/04

December 31, 2000

Foreign currency management
Forwards 28,958 1,054 01/01-01/02

Commodity pricing management
Swaps 86,621 4,574 02/01-08/02

(1) The foreign exchange option for $1.7 billiortinnal was purchased to hedge our exposure toufiticins in the British pound exchange
rate related to acquisition of certain Coors Bresasssets.

Maturities of derivative financial instruments held December 30, 2001, are as follows (in thougands
2002(2) 2003 2004
($6,473) ($3,053) ($123)

(2) Amount includes the estimated deferred net &d<86.1 million that is expected to be recognipedr the next 12 months, on certain
forward foreign exchange contracts and productimh@ackaging materials derivative contracts, wienunderlying forecasted cash flow
transactions occur.

In December 2001, we entered into a foreign cugréoivard sale agreement to hedge our exposurdedtuhtions in the British pound
exchange rate related to acquisition of certainr€&wewers assets. Also, in anticipation of theli@gracquisition, we entered into a
commitment with a lender for the financing of thi@nsaction. Included within the commitment lettea foreign currency written option
which reduced our exposure on the U.S. dollar lvarrg to fund the Coors Brewers transaction. Thévdéves resulting from these
agreements do not qualify for hedge accounting aochrdingly, were marked to market at year-eneé d$sociated $0.3 million net expense
was recorded in other income in the accompanyingsGlidated Statements of Income.

Subsequent to yeand, the foreign currency swap settled on Januzr@d02, and the written option included in thenlcammitment expire
on February 11, 2002, resulting in a combined &rabamortization expense of $1.2 million to beireal during the first quarter of 2002.

During 2000, we had certain interest rate swapeagesits outstanding to help manage our exposutaedmations in interest rates. These
swap agreements were not designated as hedges@ndiagly, all gains and losses on these agreenvesite recorded in interest income in
the accompanying Consolidated Statements of Incivieedid not have any interest rate swap agreeneenssanding during 2001, at
December 30, 2001 or at December 31, 2000.

During 2001 and 2000, there were no significanhgair losses recognized in earnings for hedgedotfeness or for discontinued hedges as
a result of an expectation that the forecastedsration would no longer occur.

Derivatives are either exchange-traded instrumtiiatisare highly liquid, or over-the-counter instems with highly rated financial
institutions. No credit loss is anticipated as ¢banterparties to over-the-counter instruments igdigehave long-term ratings from S&P or
Moody's, that are no lower than A or A2, respedyivAdditionally, most counterparty fair value ptisns favorable to us and in excess of
certain thresholds are collateralized with casl$.Jreasury securities or letters of credit. Weehiaciprocal collateralization responsibilities
for fair value positions unfavorable to us anduoess of certain thresholds. At December 30, 2@@l1had zero counterparty collateral and
had none outstandin



Note 13:

Other Comprehensive Income

Unrealized
gain
(loss) on
available-
for-sale
Foreign securities Minimum Accumulated
currency and pension other
translation derivative liability comprehensive
adjustments instruments a djustment income
(In thous ands)
Balances, December 27, 1998 $(2,366) $ 440 $ - $(1,926)
Foreign currency translation
adjustments (5,745) (5,745)
Unrealized loss on available-
for-sale securities (648) (648)
Unrealized gain on derivative
instruments 11,159 11,159
Tax benefit (expense) 2,226  (4,073) (1,847)
Balances, December 26, 1999 (5,885) 6,878 - 993
Foreign currency translation
adjustments 4,460 4,460
Unrealized gain on available-
for-sale securities 2,045 2,045
Unrealized loss on derivative
instruments (3,221) (3,221)

Reclassification adjustment--

available-for-sale securities

and derivative instruments (4,058) (4,058)
Reclassification adjustment--

accumulated translation

adjustment - closure of Spain

operations 4,434 4,434
Tax (expense) benefit (3,380) 1,989 (1,391)
Balances, December 31, 2000 (371) 3,633 - 3,262
Foreign currency translation

adjustments 22 22
Unrealized gain on available-

for-sale securities 5,997 5,997
Unrealized loss on derivative

instruments (10,000) (10,000)
Minimum pension liability adjustment (13,668) (13,668)
Reclassification adjustment--

available-for-sale securities (4,042) (4,042)
Reclassification adjustment--

derivative instruments (3,858) (3,858)
Tax (expense) benefit (8) 4,523 5,181 9,696
Balances, December 30, 2001 $ (357) $(3,747) $(8,487) $(12,591)

NOTE 14:
Segment and Geographic Information

We have one reporting segment relating to the nairtg operations of producing, marketing and sgltimaltbased beverages. Our operati
are conducted in the United States, the countdoaficile, and several foreign countries, none oicihs individually significant to our
overall operations. The net revenues from exteznsiomers, operating income and pretax incoméattble to the United States and all
foreign countries for the years ended DecembeB301, December 31, 2000, and December 26, 1999sd@lows:

2001 2000 1999
(In thousands)

United States and its territories:

Net revenues $2,353,843 $2, 331,693 $2,177,407
Operating income $ 133,361 $ 163,563 $ 148,823
Pretax income $ 182,317 $ 185,082 $ 161,281



Other foreign countries:

Net revenues $ 75619 $ 82,722 $ 59,077
Operating income (loss) $ 18244 $ (12,937) $ (8,288)
Pretax income (loss) $ 15696 $ (15,557) $ (10,614)

Included in 2001, 2000 and 1999 foreign revenuesearnings from CCI, our investment accounted $imgithe equity method of accounting
(see Note 10, Investments). Included in operatiegme and pretax income are net special chargg232 million, $15.2 million and $5.7
million, for 2001, 2000 and 1999, respectively (Blre 9, Special Charges). The 2001 net speciagehacluded a charge of $25.9 million
related to the United States and its territoried aeredit of $2.7 million related to other foreigomuntries. The 2000 net special charge
included a credit of $5.4 million related to theitdd States and its territories and a charge of@@&0llion related to other foreign countries.
The special charges recorded in 1999 related g§ntoehe United States and its territories.

The net long-lived assets, including Property, Gatiédind other intangible assets, located in thét&thStates and its territories and all other
foreign countries as of December 30, 2001, DecerdbeP000 and December 26, 1999 are as follows:

2001 2000 1999
(In thousands)
United States and its territories  $955,615 $786,966 $758,875
Other foreign countries 384 3,622 8,939
Total $955,999 $790,588 $767,814

The total net export sales (in thousands) durir@l2@000 and 1999 were $205,187, $202,832 and 3885tespectively.

We are currently evaluating the impact the Caréinguisition will have on our number of reportingsents for 2002. At this time, we
anticipate having two reportable operating segméhésAmericas and Europe. See Note 17, Subsegivent, for discussion of the Carling
acquisition.

NOTE 15:
Commitments and Contingencies

Insurance: It is our policy to be self-insured dertain insurable risks consisting primarily of dayge health insurance programs, as well as
workers' compensation, general liability and proparsurance deductibles. During 2001, we fullyuired future risks for longerm disability,
and, in most states, workers' compensation, butteiaed a self-insured position for workers' congagion for certain self-insured states and
for claims incurred prior to the inception of tmsurance coverage in Colorado in 1997.

Letters of credit: As of December 30, 2001, we apdroximately $5.8 million outstanding in lettefscoedit with certain financial

institutions. These letters expire in March 2008e3e letters of credit are being maintained asrggdar performance on certain insurance
policies and for operations of underground stotagés, as well as to collateralize principal arnériest on industrial revenue bonds issued by
us.

As part of the settlement and indemnification agrest related to the Lowry landfill site with thetand County of Denver and Waste
Management of Colorado, Inc., we agreed to postterlof credit equal to the present value of dwars of future estimated costs if estimated
future costs exceed a certain amount and our leng-tredit rating falls to a certain level. Althduiyiture estimated costs now exceed the
level provided in the agreement, our credit ratigains above the level that would require thietatf credit to be obtained. Based on our
preliminary evaluation, should our credit rating Eelow the level stipulated by the agreemenis rfeasonably possible that the letter of cr
that would be issued could be for as much as $1miFor additional information see the Environmte section below.

Financial guarantees: We have a 1.1 million yearfaial guarantee outstanding on behalf of our sidrsyi, Coors Japan. This subsidiary
guarantee is primarily for two working capital Isef credit and payments of certain duties andsta®ae of the lines provides up to 500
million yen and the other provides up to 400 milligen (approximately $6.8 million in total as ofd@enber 30, 2001) in showrm financing
As of December 30, 2001, the approximate yen edgnitvaf $3.0 million was outstanding under thesargements and is included in
Accrued expenses and other liabilities in the aqamging Consolidated Balance Sheets.

Power supplies: Coors Energy Company (CEC), a fuliped subsidiary of ours, entered into a 10-ygaeement to purchase 100% of the
brewery's coal requirements from Bowie Resourcds (Bowie). The coal then is sold to Trigen-Natid&rergy Corporation, L.L.L.P.
(Trigen).

We have an agreement to purchase the electricityssam needed to operate the brewery's Goldditiéscthrough 2020 from Trigen. Our
financial commitment under this agreement is dididetween a fixed, non- cancelable cost of apprateéig $14.6 million for 2002, which
adjusts annually for inflation, and a variable cegtich is generally based on fuel cost and owtgtdty and steam use. Total purchases, f
and variable, under this contract in 2001, 2000 188D were $29.8 million, $28.4 million and $26.8lion, respectively.



Supply contracts: We have various long-term supplytracts with unaffiliated third parties and ooinj ventures to purchase materials used
in production and packaging, such as starch, cagkass. The supply contracts provide that welmasge certain minimum levels of mater
for terms extending through 2005. The approximateré purchase commitments under these supplyaxiatare:

Fiscal year Am ount

(Inth ousands)
2002 $ 478,800
2003 195,750
2004 1 95,750
2005 93,500
Total $ 963,800

Our total purchases under these contracts in 2010 and 1999 were approximately $243.3 millior8%2 million and $177.9 million,
respectively.

Brewing and packaging contract: In December 20@entered into a five year brewing and packaginangement with Molson in which v
will have access to some of Molson's available petidn capacity in Canada. The Molson capacitylalség to us under this arrangement in
2001 was 250,000 barrels, none of which was usagsb$tarting in 2002, this available capacity éases up to 500,000 barrels. Currently,
we pay Molson a fee for holding this capacity asaeour future use. The annual fee starting in2301.5 million Canadian dollars which
results in an annual commitment of approximatelyr#lion. As of December 30, 2001, we are fully aeed for all fees required under the
terms of this agreement.

Third-party logistics contract: We are consolidgtour California and Colorado finished goods waredgonetwork and EXEL, Inc. is
providing warehouse services in Ontario, Califorfide us under a seven-year operating agreemeatophrating costs which total $2.6
million have been agreed to for the first year péi@tion. We will be conducting an annual revievthaf scope of services with EXEL to
determine pricing for the following years. Any irases are limited to 3% annually.

Graphic Packaging International Corporation: Weehayackaging supply agreement with a subsidiaGraphic Packaging International
Corporation (GPIC) under which we purchase a lgg¢ion of our paperboard requirements. We haveheggotiations to extend the term
of this contract which expires in 2002. We expetd be renewed prior to expiration. Our purchaseger the packaging agreement in 2001,
2000 and 1999 totaled approximately $125 millichl & million and $107 million, respectively. We egppurchases in 2002 under the
packaging agreement to be approximately $118 millRelated accounts receivable balances includédfilrates Accounts Receivable on
the Consolidated Balance Sheets were immater20@1 and 2000. Related accounts payable balancesli@d in Affiliates Accounts
Payable on the Consolidated Balance Sheets weSen$ilion and $1.3 million in 2001 and 2000, respealy. William K. Coors is a trustee
of family trusts that collectively own all of oudd@3s A voting common stock, approximately 31% af Glass B common stock,
approximately 42% of GPIC's common stock and 100%RIC's series B preferred stock, which is cutsecbnvertible into 48,484,848
shares of GPIC's common stock. If converted, thetsrwould own approximately 78% of GPIC's commtogls Peter H. Coors is also a
trustee of some of these trusts.

Advertising and promotions: We have various longat@on-cancelable commitments for advertising amantions, including marketing at
sports arenas, stadiums and other venues and eémecember 30, 2001, the future commitmentsaaréollows:

Fiscal year Am ount
(Inth ousands)
2002 $4 0,909
2003 1 1,512
2004 1 0,618
2005 9,221
2006 7,933
Thereafter 1 1,299
Total $9 1,492

Environmental: We were one of a number of entitiesied by the Environmental Protection Agency (EB&\x potentially responsible party
(PRP) at the Lowry Superfund site. This landfilbisned by the City and County of Denver (Denveny aas managed by Waste
Management of Colorado, Inc. (Waste). In 1990, emrded a special pretax charge of $30 milliomprign of which was put into a trust in
1993 as part of an agreement with Denver and Wagettle the outstanding litigation related tetissue.

Our settlement was based on an assumed cost ofrillzih (in 1992 adjusted dollars). It requirestaopay a portion of future costs in excess
of that amount.

In January 2002, in response to the EPA's five-y@aew conducted in 2001, Waste provided us wjittialed annual cost estimates through
2032. We have reviewed these cost estimates iagbessment of our accrual related to this issudetermining that the current accrual is
adequate, we eliminated certain costs included &sté/s estimates, primarily trust management ¢oatswill be accrued as incurred, certain
remedial costs for which technology has not yenlsveloped and income taxes which we do not beliewe an included cost in the
determination of when the $120 million thresholddached. We generally used a 2% inflation ratéifture costs, and discounted certain
operations and maintenance costs at the site thaieewmed to be determinable, at a 5.46%fresirate of return. Based on these assump
the present value and gross amount of discountetd eoe approximately $1 million and $4 millionspectively. We did not assume &



future recoveries from insurance companies in gtienate of our liability.

There are a number of uncertainties at the sitdyding what additional remedial actions will bgueed by the EPA, and what costs are
included in the determination of when the $120inillthreshold is reached. Because of these istheegstimate of our liability may change
as facts further develop, and we may need to isertdze reserve. While we cannot predict the amafuay such increase, an additional
accrual of as much as $25 million is reasonablsibds based on our preliminary evaluation, withiaddal cash contributions beginning as
early as 2013.

We were one of several parties named by the ERARRP at the Rocky Flats Industrial Park site.dpt&mber 2000, the EPA entered intc
Administrative Order on Consent with certain patiecluding our company, requiring implementatifra removal action. Our projected
costs to construct and monitor the removal actiereaproximately $300,000. The EPA will also seekecover its oversight costs associated
with the project which are not possible to estinadtthis time. However, we believe they would beniaterial to our operating results, cash
flows and financial position.

In August 2000, an accidental spill into Clear Gratour Golden, Colorado, facility caused damagsoime of the fish population in the
creek. A settlement reached in February 2001 wighGolorado Department of Public Health and Envirent was modified based on public
comment, including comments by the EPA. As a repeltmit violations that occurred several yearemio the accidental spill were included
in the settlement, as well as economic benefit iesaelated to those prior violations. A totalitpenalty of $100,000 was assessed in the
final settlement with the Department reached in ¥a1@001. In addition, we will undertake an evahrabf our process wastewater treatment
plant. On December 21, 2001, we settled with thim@do Division of Wildlife for the loss of fish i@lear Creek. We have agreed to
construct, as a pilot project, a tertiary treatmeetlands area to evaluate the ability of a wettatadprovide additional treatment to the effl
from our waste treatment facilities. We will alsayfor the stocking of game fish in the Denver mjedditan area and the cost of two graduate
students to assist in the research of the pilgeptoThe anticipated costs of the project aravestiéd to be approximately $500,000. The
amounts of these settlements have been fully adas®f December 30, 2001.

From time to time, we have been notified that we@rmay be a PRP under the Comprehensive Envinsatri@Response, Compensation and
Liability Act or similar state laws for the cleanopother sites where hazardous substances hagedlly been released into the environment.
We cannot predict with certainty the total costglefnup, our share of the total cost, the extenttich contributions will be available from
other parties, the amount of time necessary to tetephe cleanups or insurance coverage.

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

While we cannot predict our eventual aggregate foosiur environmental and related matters in whighare currently involved, we believe
that any payments, if required, for these mattersldrbe made over a period of time in amountswatld not be material in any one year to
our operating results, cash flows or our finanoiatompetitive position. We believe adequate resehave been provided for losses that are
probable and estimable.

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

Restructuring: At December 30, 2001, we had a #2llibn liability related to personnel accrualsasesult of a restructuring of operations
that occurred in 1993. These accruals relate tigatbns under deferred compensation arrangemedtpastretirement benefits other than
pensions. For the restructuring liabilities incdrouring 2001, 2000 and 1999, see discussion ie BpSpecial Charges.

Labor: Approximately 8% of our work force, locatedncipally at the Memphis brewing and packaginglfiy, is represented by a labor
union with whom we engage in collective bargainiddabor contract prohibiting strikes was negotibite early 2001. The new contract
expires in 2005.

NOTE 16:
Quarterly Financial Information (Unaudited)
The following summarizes selected quarterly finahitiformation for each of the two years in theipgrended December 30, 2001.

Income in 2001 was decreased by a net specialqpehtage of $23.2 million and income in 2000 wasrdased by a net special pretax chi
of $15.2 million. Refer to Note 9 for a further disssion of special charges.

During the fourth quarter of 2000, we reduced otaltexpenses by approximately $3.1 million wheraie estimates for employee benefits
and other liabilities were adjusted based upon tgadimformation that we received in the normal seusf business.



First Second Third  Fourth Year

2001 (In thousands, except per share data)

Gross sales $637,828 $809,729 $7 42,654 $652,541 $2,842,752

Beer excise taxes (94,128) (117,029) (1 07,991) (94,142) (413,290)

Net sales 543,700 692,700 6 34,663 558,399 2,429,462

Cost of goods sold (351,153) (424,880) (4 02,306) (359,284) (1,537,623)

Gross profit $192,547 $267,820 $2 32,357 $199,115 $ 891,839

Net income $18,328 $49,852 $ 38,916 $ 15,868 $ 122,964

Net income per

common share--basic $ 049 $ 134 $ 105 % 044 $ 333

Net income per

common share--diluted $ 0.49 $ 133 $ 1.05$ 044 $ 331
First  Second Third Fourth Year

2000 (In thousands, exc ept per share data)

Gross sales $596,789 $788,921 $7 73,535 $682,493 $2,841,738

Beer excise taxes (91,360) (119,108) (1 16,459) (100,396) (427,323)

Net sales 505,429 669,813 6 57,076 582,097 2,414,415

Cost of goods sold (326,919) (404,570) (4 13,314) (381,026) (1,525,829)

Gross profit $178,510 $265,243 $2 43,762 $201,071 $ 888,586

Net income $14,819 $48344 $ 34,492 $11,962 $ 109,617

Net income per

common share--basic $ 0.40 $ 132 $ 094 $ 032 % 2098

Net income per

common share--diluted $ 0.40 $ 1.29 $ 092 $ 032 $ 293

NOTE 17:
Subsequent Event

On February 2, 2002, we acquired 100% of the oudlig shares of Bass Holdings Ltd. and certainratitangible assets from Interbrew
S.A. as well as paying off certain intercompanynlbalances with Interbrew for a total purchasegoat1.2 billion British pounds sterling
(approximately $1.7 billion), plus associated fard expenses and a restructuring provision. Thehjaise price is subject to adjustment based
on the value of working capital, certain intercomp#rade balances and undistributed earnings foimt yentures as of the acquisition date.
This acquisition resulted in us obtaining the Udiikingdom (U.K.) based Carling business. The CgriBnewers' business, subsequently
renamed Coors Brewers Limited, includes the majarftthe assets that previously made up Bass Bswazluding the Carling, Worthingtc
and Caffrey's brand beers; the U.K. distributiagyhts to Grolsch (via a joint venture with Grolsch/N; several other beer and flavored-
alcoholic beverage brands; related brewing andingaiacilities in the U.K.; and a 49.9% interestfie distribution logistics provider,
Tradeteam. Coors Brewers is the second-largestdoremthe U.K. and Carling lager is the bestling beer brand in the U.K. The brand ric
for Carling, which is the largest acquired brand/bjume, are mainly for territories in Europe. Tdddition of Coors Brewers reduces our
reliance on one product in North America and alsates a broader, more diversified company in aadalating global beer market.

The following table summarizes the preliminary rstied fair values of the assets acquired and ili@silassumed at the date of acquisition.
We are in the process of obtaining third-party aibins of certain tangible and intangible assetsapension and other liabilities, and
analyzing other market or historical informatiom éertain estimates. We are also finalizing theaaa financing structure of the acquired
business and evaluating certain restructuring plaosordingly, the allocation of the purchase pigsubject to change. Also, as noted ab
the purchase price is subject to further adjustsjemich have not yet been finalized with Interbr@ese adjustments will result in further
change to the purchase price allocation.

As of Februar y 2, 2002
(In milli ons)
Current assets $ 547
Property, plant and equipment 445
Other assets 444
Intangible assets 415
Goodwill 532
Total assets acquired 2,383
Current liabilities (428)
Non-current liabilities (238)
Total liabilities assumed (666)

Net assets acquired $ 1,717



Of the $415 million of acquired intangible assefgproximately $389 million has been assigned tadrames and distribution rights. The
remaining $26 million was assigned to patents antrtology and distribution channels. The respeditres of these assets and the resulting
amortization is still being evaluated.

In March 2002, we announced plans to close our Ghlpbrewery and Alloa malting facility. A majositof the production at the Cape Hill
brewery relates to brands that were retained eribnéw. The production at the Alloa malting fagiltill be moved to one of the other
existing malting facilities. The plan to close teestes and the associated exit costs have bdentesf in the purchase price allocation above.

We funded the acquisition with approximately $150iom of cash on hand and approximately $1.55dnillof combined debt as described
below at the prevailing exchange rate:

Facility

Currency Balance
Term De nomination  (In millions)
5year Amortizing term loan usD $ 478
5year Amortizing term loan (228 million pounds) GBP 322
9 month Bridge facility usD 750

$ 1,550

In conjunction with the term loan and bridge fagiliwe incurred financing fees of approximatelyritlion and $500,000, respectively. Thi
fees will be amortized over the respective terrthefborrowing. There is an additional financing deethe bridge facility of approximately
$1.1 million if the facility is not repaid by May512002. We expect to refinance our nine monthdarihcility through issuance of long-term
financing prior to maturity.

Amounts outstanding under both our term loan ancbadge facility bear interest, at our optionaaiate per annum equal to either an
adjusted LIBOR or an alternate rate, in each casegn additional margin. The additional margisés based upon our investment grade. If
our investment grade changes, the additional masgnbject to adjustment. Interest is payabletgugrunless the selected LIBOR is for a
time period less than 90 days, in which case tterast is payable in the time period correspontbrihe selected LIBOR.

Our term loan is payable quarterly in arrears b&igion March 28, 2003, pursuant to the amortizaticireslule below, and matures February 1,
2007.

Amortization
rate of term

Year of annual payments loans
2003 15%
2004 20%
2005 25%
2006 30%
2007 10%

100%

We and all of our existing and future, direct andiiect, domestic subsidiaries, other than immatelomestic subsidiaries, have guaranteed
our term loan.

Our term loan requires us to meet certain perifidancial tests, including maximum total leveragéa and minimum interest coverage ratio.
There are also certain restrictions on indebtedriess and guarantees; mergers, consolidationsame types of acquisitions and assets
sales; dividends and stock repurchases; and céyfa#s of business in which we can engage. We ¢xpdienely repay this facility in
accordance with its terms.

ITEM 9. Disagreements on Accounting and Financial Bclosure
None.

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

WILLIAM K. COORS (Age 85) is Chairman of the BoanflAdolph Coors Company (ACC) and has served imsapacity since 1970. He
has served as a director since 1940. He was Pn¢s$rden 1989 until May 11, 2000. He is the Chairnodithe Executive Committees of ACC
and Coors Brewing Company (CBC). He is also a threaf CBC and Graphic Packaging International @oation. He is the uncle of Peter
H. Coors.



PETER H. COORS (Age 55) is President of ACC androten of CBC. He was Chief Executive Officer froned@mber 1992 to May 2000.
He has been a director of ACC and CBC since 198t ® 1993, he served as Executive Vice PresidadtChairman of the brewing
division, before it was organized as CBC. He semthterim treasurer and Chief Financial OfficeA@C from December 1993 to February
1995. He has served in a number of different exeeand management positions for CBC. Since MaB8961he has been a director of U.S.
Bancorp. He also has been a director of Energy @atjpn of America since March 1996, and was agpdito the board of H.J. Heinz & C
in 2001. He is the nephew of William K. Coors.

W. LEO KIELY Il (Age 55) was appointed PresidemidbChief Operating Officer of CBC as of March 1939and was named Chief
Executive Officer of CBC in May 2000. He also isiee president of ACC, and has been a director@€fand CBC since August 1998. Pi
to joining CBC, he held executive positions withité+ay, Inc., a subsidiary of PepsiCo in Planoxd® He also serves on the board of
directors of Sunterra Resorts, Inc. and the SEt&€dor Advanced Studies Board for the Wharton $tlo6 Finance.

FRANKLIN W. HOBBS (Age 54) was appointed a directdrACC and CBC in 2001 and is a member of the Gamsption and Human
Resources Committee. He graduated from Harvarce@eland Harvard Business School and is currergltiief Executive Officer and
director for the investment bank, Houlihan Lokeywdod & Zukin. He served in roles of increasing msgbility at the investment bank,
Dillon, Read & Co., Inc. from 1972 through 200(dily serving as chairman of UBS Warburg followmgeries of mergers between Dillon
Read, and SBC Warburg, and later with Union BanBwitzerland. He also serves on the board of dirsatf Lord Abbett Group of Mutual
Funds and the Board of Overseers at Harvard College

PAMELA H. PATSLEY (Age 45) has served as a directbboth ACC and CBC since November 1996. She shh& Audit Committee and
is a member of the Compensation and Human ResoGamsnittee. In March 2000, she became Senior ExexlMice President of First De
Corp. and president of First Data Merchant SeryiEast Data Corp.'s merchant processing enterpribech also includes the TeleCheck
check guarantee and approval business. PriornngFirst Data, She served as President, Chie€iikes Officer and director of
Paymentech. She began her Paymentech career asdinig officer of First USA, Inc. when it was ediahed in 1985. Before joining First
USA, she was with KPMG Peat Marwick.

WAYNE R. SANDERS (Age 54) has served as a direafdkCC and CBC since February 1995. He is a merab#re Compensation and
Human Resources Committee and the Audit Commitleds Chairman of the Board and since 1991 has 6&é@f Executive Officer of
Kimberly- Clark Corporation in Dallas. He joinedriberly-Clark in 1975 and has served in a numbgositions. He was elected to
Kimberly- Clark's board of directors in August 198 is also a director of Texas Instruments Inooaped and Chase Bank of Texas.

ALBERT C. YATES (Age 59) has served as a direcfoh@C and CBC since August 1998. He was appointadrman of the Compensation
and Human Resources Committee in November 2001samchember of the Audit Committee. He is PresidéiZolorado State University
Fort Collins, Colorado, and Chancellor of the Catiw State University System. He was a member dfdlaed of the Federal Reserve Board
of Kansas City-Denver Branch and has served obdhed of First Interstate Bank.

Luis G. Nogales retired from the boards of ACC @Bi{ in November 2001. Joseph Coors retired fromboard in May 2000 and was
elected a director emeritus.

(b) Executive Officers

Of the above directors, William K. Coors, PeterGtors and W. Leo Kiely Il are executive officefsACC and CBC. The following also
were executive officers of ACC and/or CBC at Mat¢l2002:

RONALD G. ASKEW (Age 47) was appointed Chief MaiikgtOfficer of CBC in October 2001. He was a founded served as chief
executive officer of The Integer Group, in Denv@ojorado, a marketing and advertising agency thatices large accounts including Coors
Brewing Company, from 1993 to October 2001. Beforening The Integer Group, he was director of act@ervices for Tracy-Locke
Advertising and DDB Worldwide in Dallas. He alsos as a vice president for Frito-Lay, Inc. in keting and new business development.

DAVID G. BARNES (Age 40) joined us in March 1999Vee President and Treasurer of ACC, and ViceiBess of Finance and Treasurer
of CBC. From 1994 to 1999, he was Vice Presidemindnce and Development for Tricon Global RestatstaAt Tricon, he also held
positions as Vice President of Mergers and Acqoisitand Vice President of Planning. From 19909841 he worked at Asea Brown Boveri
in various strategy, planning and development roféacreasing responsibility. He started his caggeBain and Company as a consultant for
five years.

CARL L. BARNHILL (Age 53) joined CBC in May 1994 &enior Vice President of Sales. He has more tBayedrs of marketing
experience with consumer goods companies. Preyiolisiwas Vice President of Selling Systems Devaknt for the European and Middle
East division of Pepsi Foods International. Priojoining Pepsi in 1993, he spent 16 years witkoHray, Inc. in various senior sales and
marketing positions.

PETER M. R. KENDALL (Age 55) joined us in January9B as Senior Vice President and Chief Internati@fiicer of CBC. In 2002, he
was appointed Chief Executive Officer of Coors BeesvLimited, our principal United Kingdom subsidiaand is also Senior Vice President,
U.K. and Europe. He is also a vice president of AB€&fore joining Coors, he was Executive Vice Rtest of Operations and Finance for
Sola International, Inc., a manufacturer and market eyeglass lenses in Menlo Park, Californianf1995 to 1996, he was Presiden



International Book Operations for McGraw Hill Cormpas. From 1981-1994, he worked in leadership jositfor Pepsi International,
PepsiCo and PepsiCo Wines and Spirits. Prior tkinwgrfor Pepsi, he spent six years at McKinsey & i@d\New York.

ROBERT D. KLUGMAN (Age 54) was named our Senior &resident of Corporate Development of CBC in NI894. In 2002, he was
named Senior Vice President of International antp@ate Development, following the acquisition loé iCarling Brewers' business from
Interbrew S.A. He also serves as a vice presideACE&. Prior to that, he was Vice President of Btdtarketing, and also served as Vice
President of International, Development and MarigBervices. Before joining us, he was a Vice Besdiof Client Services at Leo Burnett
USA, a Chicago-based advertising agency.

KATHERINE L. MACWILLIAMS (Age 46) joined Coors Breimg Company in April 1996 as Vice President andasteer. In 1999, she was
named Vice President, International Finance, argpiril 2001, Vice President, International and GohtPrior to joining Coors, she served
Vice President of Capital Markets for UBS Secusitie New York. In addition, she has held a widegeanof financial positions with The First
National Bank of Chicago, Sears Roebuck and CoFamd Motor Company. She is a past board memb&9(1® 1992) of the Internation
Swaps and Derivatives Association, Inc. and a otlgector (since January 1997) of the Selectadl§eof mutual funds, where she chairs
the Audit Committee.

ROBERT M. REESE (Age 52) joined the company in Delser 2001 as Vice President and Chief Legal Offieler also serves as Senior
Vice President and Chief Legal Officer of CBC. Ptim joining us, he was associated with HersheydBdoorporation from 1978 to 2001,
serving most recently as Senior Vice PresidentuliiiiB Affairs, General Counsel and Secretary.

MARA SWAN (Age 42) was appointed Senior Vice Presitand Chief People Officer of CBC in March 2088e joined Coors in
November 1994 as a director of human resourcesnagge for the sales and marketing area and recsntly was Vice President, Hum
Resources. Prior to that, she worked for 11 yetakileer Brewing Company in Milwaukee where shedeghrious positions in human
resources. Her most recent assignments at Milduded human resources manager for operationsensdimel services manager for
marketing.

RONALD A. TRYGGESTAD (Age 45) was named Vice Presitland Controller of CBC and Controller of ACCMiay 2001. He joined the
company in December 1997 as the director of taer By joining CBC, he was with Total Petroleum¢lfrom 1994 to 1997, serving there as
Director of Tax and Internal Audit. He also workfed Shell Oil Company from 1990 through 1993, amit€Waterhouse from 1982 through
1989.

TIMOTHY V. WOLF (Age 48) was named Vice PresidendaChief Financial Officer of ACC and Senior ViceeBident and Chief Financial
Officer of CBC in February 1995. Prior to CBC, lee\&d as Senior Vice President of Planning and HuResources for Hyatt Hotels
Corporation from 1993 to 1994 and in several exeeygositions for The Walt Disney Company, incluglivice president, controller and ch
accounting officer, from 1989 to 1993. Prior to i@y, he spent 10 years in various financial plagynétrategy and control roles at PepsiCo.
He currently serves on the Science and Technolagyrission for the state of Colorado.

Caroline Turner, former Senior Vice President amth&al Counsel, and William Weintraub, former Sehjiize President of Marketing, both
retired from the company in 2001.

Olivia Thompson, former Controller, was named MRresident of Process Development in 2001, repottingeo Kiely.

Terms for all officers and directors are for a pdrof one year, except that vacancies may be filletiadditional officers elected at any
regular or special meeting. Directors of ACC aectdd at the annual meeting of the Class A votirageholder held in May. There are no
arrangements or understandings between any officgirector pursuant to which any officer or dimctvas elected.

Based upon our review of Forms 3, 4 and 5 filedéntain beneficial owners of our Class B commouglstave have determined that there

a failure to file a Form 5 on a timely basis wille tSEC as required under

Section 16(a) of the Securities Exchange Act of41fa8 one transaction on behalf of Pamela Pat$\égyne Sanders, Luis Nogales, Albert
Yates, David Barnes and Peter Kendall, and a Fofon dne transaction on behalf of Peter Coors. Bdsnwere filed immediately when the
omissions were discovered in March 2002. We areawatre of any failure by the Section 16 reportiegspns to file a required form pursuant
to Section 16.

ITEM 11. Executive Compensation

I. SUMMARY COMPENSATION TABLE

ANNUAL COMPENSATION L ONG -TERM COMPENSATION
AWARD S PAYOUTS
OTHER SECURITIES ALL
ANNUAL RESTRIC TED UNDERLYING LTIP OTHER
NAME & PRINCIPAL SALARY BONUS COMP STOCK OPTIONS PAYOUTS COMP
POSITION YEAR ($) ($)1) ) (2 #HE) % ®4

Peter H. Coors, 2001 760,500 452,272 0 0 125,000 0O 78,699



President of 2000 726,750 563,760 O 0 170,908 0 78,699
Adolph Coors 1999 655,765 380,291 0 0 62,751 0 55,504
Company,

Chairman of Coors

Brewing Company

W. Leo Kiely 2001 686,456 407,423 0 0 120,000 0 57,139
I, Vice 2000 569,250 428,644 0 0 103,708 0 57,139
President of 1999 516,750 304,722 0 0 87,429 0 41,723

Adolph Coors
Company & CEO of
Coors Brewing

Company

Timothy V. Wolf, 2001 371,000 163,899 0 0 20,000 0 11,835
CFO of Adolph 2000 360,500 189,525 0 0 35,024 0 11,835
Coors Company, 1999 343,020 160,022 0 0 28,790 0 11,535
Senior VP & CFO

of Coors Brewing

Company

Peter M. R. 2001 358,280 133,647 0 0 25,000 0 30,171
Kendall, Senior 2000 348,140 180,758 0 0 33,823 0 30,171
VP of Coors 1999 331,500 139,317 0O 0 27,844 0 29,871
Brewing Company,

CEO of Coors

Brewers Limited

Carl L. 2001 343,200 128,022 0 0 30,000 0 14,275
Barnhill, 2000 336,600 180,758 0 0 33,022 0 14,275
Senior VP of 1999 311,280 139,317 0 0 25,064 0 19,601
Sales of Coors

Brewing Company

William H. 2001 364,000 135,781 0 0 25,000 0 21,355
Weintraub(5), 2000 357,000 186,244 0O 0 35,024 0 21,355
Senior VP of 1999 327,376 145,123 0 0 26,109 0 21,055

Marketing of
Coors Brewing
Company

(1) Amounts awarded under the Management Ince@ompensation Program.

(2) In 2001, the shares of restricted stock whiehengranted in 1998 vested. The values at thengedttes were as follows: Peter H. Coors,
$285,226; W. Leo Kiely Ill, $146,594; Timothy V. Wo$72,885; Peter M. R. Kendall, $311,287; CarBarnhill, $117,495 and William H.
Weintraub, $70,071. No restricted stock grants weaele to any of the named executives during 1929@4..

(3) See discussion under Item 11, Part Il, forapiissued in 2001.
(4) The amounts shown in this column are attribletat the officer life insurance other than groifig, las well as 401(k) match.
(5) William H. Weintraub, former Senior Vice Presid of Marketing, retired from the company in 2001.

We provide term officer life insurance for all thamed active executives. The officer's life insaeprovides six times the executive base
salary until retirement when the benefit terminafdse 2001 annual benefit for each executive waterfH. Coors, $73,599; W. Leo Kiely |
$52,039; Timothy V. Wolf, $6,735; Peter M. R. Ketlid$25,071; Carl L. Barnhill, $9,175 and William. MVeintraub, $16,255.

Our 50% match on the first 6% of salary contributgahe officer to ACC's qualified 401(k) plan wst,100 each for Peter H. Coors, W. Leo
Kiely 1ll, Timothy V. Wolf, Peter M. R. Kendall, G&L. Barnhill and William H. Weintraub. Peter HoGrs, W. Leo Kiely Ill, Peter M.R.
Kendall and William H. Weintraub exercised stockiops in 2001. See discussion in Item 11, Parfdl stock option exercises in 2001.

In response to Code Section 162 of the RevenuerRéietion Act of 1993, we appointed a special cemgation committee of the board to
approve and monitor performance criteria in cerpgrformance-based executive compensation plariz0fat.

II. OPTION/SAR GRANTS TABLE

Option Grants in Last Fiscal Year

POTENTIAL REALIZABLE VALUE
INDIVIDUAL GRANTS AT ASSUMED RATES OF STOCK
PRICE APPRECIATION FOR
OPTION TERM



NUMBER OF % OF TOTAL

SECURITIES OPTIONS

UNDERLYING GRANTED TO EXERCISE
OPTIONS EMPLOYEES OR BASE

GRANTED IN FISCAL PRICE EXPIR ATION
NAME #)(1) YEAR ($/SHARE) DAT E 5% 10%
Peter H. Coors 125,000 7.53% $69.0950 02/ 16/11 $5,431,684 $13,764,954
W. Leo Kiely
1 120,000 7.23% $69.0950 02/ 16/11 $5,214,417 $13,214,356
Timothy V.
Wolf 20,000 1.20% $69.0950 02/ 16/11 $ 869,069 $2,202,393
Peter M. R.
Kendall 25,000 1.51% $69.0950 02/ 16/11 $1,086,337 $2,752,991
Carl L.
Barnhill 30,000 1.80% $69.0950 02/ 16/11 $1,303,604 $3,303,589
William H.
Weintraub 25,000 1.51% $69.0950 02/ 16/11 $1,086,337 $2,752,991

(1) Grants vest one-third in each of the three ssgive years after the date of grant. As of Decerd®e2001, no 2001 grants were vested
because of the one-year vesting requirement; hawthey will vest 33-1/3% on the one-year anniversd the grant dates.

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

Aggregated Option/SAR Exercises in Last Fiscal Yerat FY-End Option/SAR Value

SHARES NUMBER OF SECU RITIES
ACQUIRED UNDERLYING UNEX ERCISED VALUE OF UNEXERCISED
ON VALUE OPTIONS IN-THE-MONEY
EXERCISE REALIZED AT FY-END ( #) OPTIONS AT FY-END
#) Q) Exer- Unex er- Exer- Unexer-
cisable cisa ble cisable cisable
Peter H. Coors 7,047 $ 35,253 191,702 244, 983 $2,475,341 $ 461,563
W. Leo Kiely Ill 15,000 $ 468,989 223,973 218, 283 $3,977,910 $ 293,723
Timothy V. Wolf 0% 0 47,948 52, 947 $ 416,833 $ 108,787
Peter M. R.
Kendall 17,512 $591,314 29,837 56, 830 $ 52,531 $ 105,055
Carl L. Barnhill 0% 0 58,788 60, 369 $ 917,632 $ 102,565
William H.
Weintraub 22,074 $ 704,514 23,427 57, 053 $ 37,261 $ 108,787

(1) Values stated are the bargain element realiz2801, which is the difference between the opfidne and the market price at the time of
exercise.

IV. PENSION PLAN TABLE

The following table sets forth annual retirementddés for representative years of service andagerannual earnings.

AVERAGE ANNUAL YEARS OF SERVICE

COMPENSATION 10 20 30 40
$125,000 $25,000 $50,000 $75,000 $100,000
150,000 30,000 60,000 90,000 120,000
175,000(1) 35,000 70,000 105,000 140,000
200,000(1) 40,000 80,000 120,000 160,000(1)
225,000(1) 45,000 90,000 135,000 180,000(1)
250,000(1) 50,000 100,000 150,000(1) 200,000(1)
275,000(1) 55,000 110,000 165,000(1) 220,000(1)
300,000(1) 60,000 120,000 180,000(1) 240,000(1)
325,000(1) 65,000 130,000 195,000(1) 260,000(1)
350,000(1) 70,000 140,000 210,000(1) 280,000(1)
375,000(1) 75,000 150,000(1) 225,000(1) 300,000(1)
400,000(1) 80,000 160,000(1) 240,000(1) 320,000(1)
425,000(1) 85,000 170,000(1) 255,000(1) 340,000(1)
450,000(1) 90,000 180,000(1) 270,000(1) 360,000(1)
475,000(1) 95,000 190,000(1) 285,000(1) 380,000(1)
500,000(1) 100,000 200,000(1) 300,000(1) 400,000(1)
525,000(1) 105,000 210,000(1) 315,000(1) 420,000(1)
550,000(1) 110,000 220,000(1) 330,000(1) 440,000(1)
575,000(1) 115,000 230,000(1) 345,000(1) 460,000(1)
600,000(1) 120,000 240,000(1) 360,000(1) 480,000(1)

(1) Maximum permissible benefit under ERISA frone tualified retirement income plan for 2001 was@Q080. Annual compensation
exceeding $170,000 is not considered in computiegriaximum permissible benefit under the qualifidh. We have a nequalified



supplemental retirement plan to provide full acdrbenefits to all employees in excess of Interrelddue Service maximums.

Annual compensation covered by the qualified antaqualified retirement plans and credited yearseasfice for the named executive
officers are as follows: William K. Coors, $345,682d 62 years; Peter H. Coors, $742,500 and 3@ )y®arLeo Kiely Ill, $686,456 and 8
years; Timothy V. Wolf, $371,000 and 7 years; P&teR. Kendall, $358,280 and 4 years; Carl L. Bdin$343,200 and 7 years; ai
William H. Weintraub, $364,000 and 8 years.

Our principal retirement income plan is a defineddfit plan. The amount of contribution for offisas not included in the above table since
total plan contributions cannot be readily allodati® individual employees. Covered compensatiaefined as the total base salary (average
of three highest consecutive years out of thell@sbf employees participating in the plan, inchglcommissions but excluding bonuses and
overtime pay. Compensation also includes amouriestéel by the individual under Internal Revenue €8ection 401(k) and any amounts
deferred into a plan under Internal Revenue Codé#i@el25. Normal retirement age under the pladbisAn employee with at least 5 years
of vesting service may retire as early as age 8beBts are reduced for early retirement basedhogneployee's age and years of service at
retirement; however, benefits are not reduced)ift{é employee is at least age 62 when paymentsnenite; or (2) the employee's age plus
years of service equal at least 85 and the emplogsevorked for us at least 25 years. The amoup¢s$ion actuarially accrued under
pension formula is based on a single life annuity.

In addition to the annual benefit from the quatifietirement plan, Peter H. Coors is covered bglarg continuation agreement. This
agreement provides for a lump sum cash paymehgtofficer upon normal retirement in an amount agally equivalent in value to 30% of
the officer's last annual base salary, payablé¢h®remainder of the officer's life, but not lelsart 10 years. The interest rate used in
calculating the lump sum is determined using 80%efannual average yield of the 10-year Treasomgtant maturities for the month
preceding the month of retirement. Using 2001 Blegsalary amounts as representative of the lastarbase salary, the estimated lump sum
amount for Peter H. Coors would be based upon anaenefit of $222,750, paid upon normal retiretne

V. COMPENSATION OF DIRECTORS

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

In 2001, the NE members of the board of directexsjuding Franklin Hobbs, were paid 50% of the $86,annual retainer for the 202001
term and 50% of the $36,000 annual retainer foR0®@1-2002 term, as well as reimbursement of exgeimeurred to perform their duties as
directors. Franklin Hobbs, who joined the boardacember 2001, elected to receive his compensatitirely in stock. He received a grant
of 278 shares valued at $15,000 which will becomstricted in May 2002. Directors who are our-fitie employees receive $18,000
annually. All directors are reimbursed for any exges incurred while attending board or committeetings and in connection with any ot
company business.

VI. EMPLOYMENT CONTRACTS AND TERMINATION OF EMPLOYMENT ARRANGEMENTS

Except for agreements with certain of our executifficers, including the named active executivaagffs, relating to their employment upc
change of control of our company, we have no agesesnwith executives or employees providing empleytior a set period. The change
control agreements, which apply to certain offic#r€oors Brewing Company, generally provide tloatd period of two years following a
change of control as defined in the agreementsyffieer will be entitled to certain compensatigmon certain triggering events. These events
include termination without cause, resignationgood reason or resignation by the officer for a@gson during a 30 day window beginning
one year after a change of control. Upon a trigmeevent, officers would be paid a multiple of treinual salary and bonus, plus health,
pension and life insurance benefits for additigreadrs. For the chairman and the chief executivieaffthe compensation would equal three
times annual salary and bonus, plus benefits ®etjuivalent of three years coverage, plus thraesyeredit for additional service toward
pension benefits. All other officers, including nedractive officers, who are party to these agreésngauld receive two times annual salary
and bonus, plus two years equivalent benefit c@eerplus credit for two years additional servicsdod pension benefits.

VII. COMPENSATION COMMITTEE INTERLOCKS AND INSIDERPARTICIPATION

Luis G. Nogales, Pamela H. Patsley, Wayne R. Saratet Albert C. Yates served on the CompensatidrHaman Resources Committee
during 2001.

VIIl. AUDIT COMMITTEE REPORT

The Audit Committee of our board of directors isngmsed of a minimum of three independent direc@asoperates under a written charter
adopted by the board of directors. The Audit Corterls primary duties and responsibilities are to:

- monitor the integrity of our financial reportinggeess, the system of internal controls and sigguifi legal matters and ethi



- review and appraise the independence and perfarenaf our internal auditors and independent adeos; and

- provide an open avenue of communication for tiependent accountants, financial and senior mamagfe internal auditors and the board
of directors.

The committee held eight meetings during the figealr ended December 30, 2001. Discussions wedenitl management and the
independent auditors. Management represented tmothenittee that our consolidated financial stateimerere prepared in accordance with
generally accepted accounting principles. The cdtemhas reviewed and discussed the consolidataddial statements with our
management and the independent auditors. The ctmenhiais discussed with the independent auditorteraaequired to be discussed by
Statement on Auditing Standards (SAS) No. 61, Conioation with Audit Committees, as amended by SASAdit Committee
Communications.

In addition, the committee has discussed with tidependent auditors the auditors' independendeding the matters in the written
disclosures and the letter we received from thétens] as required by Independence Standards Bstarttiard No. 1, Independence
Discussions with Audit Committees. The fees bilbgthe auditors for non-audit services were alswsitered in the discussions of
independence.

In addition to ongoing discussions with managemtietcommittee also held a special meeting on Mag;2002, to review the audited
consolidated financial statements for the year diglecember 30, 2001. Based on the committee'swevaed discussions referred to above,
the committee recommended that the board of dire@telude such financial statements in our anregdrt on Form 10-K for the year ended
December 30, 2001.

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

Wayne R. Sanders

Albert C. Yates

IX. INDEPENDENT PUBLIC ACCOUNTANTS' FEES

Audit fees: Aggregate fees for professional sesviendered by PricewaterhouseCoopers LLP in coimmewfth its audit of our consolidated
financial statements for fiscal year 2001 and tharterly reviews of our financial statements ineddn Forms 10-Q were $511,600.

Financial information systems design and implemendees:
PricewaterhouseCoopers rendered no professionatesito us in connection with the design and im@etation of financial information
systems in fiscal year 2001.

All other fees: Fees of $544,212 were billed fecél year 2001. These were primarily for: (1) avelated fees of $99,550 for issuance of
consents, audits of our employee benefit plansfiaadcial statements of certain subsidiaries dutirgyear, and audit related accounting
projects; (2) income tax compliance and relatedstaxices of $101,207 and (3) other related fe&848,455 for supply chain consulting and
other special project assistance.

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

The following table sets forth information as of tdla 8, 2002, as to the beneficial ownership of €RAastock and Class B stock by beneficial
owners of more than 5% of our Class A stock ang€£Estock, each director, our named executiveariand by all directors and executive
officers as a group. Unless otherwise indicatee piérson or persons named have sole voting andtieat power and that person's address
is c/o Adolph Coors Company, 311 10th Street, B&X 4030, Golden, Colorado 80401. Shares of comstock subject to options currently
exercisable or exercisable within 60 days followihg date of the tables are deemed outstandingpfaputing the share ownership and
percentage of the person holding such optionsalnot deemed outstanding for computing the pe&aigerof any other person.

Amount and nature of b eneficial ownership

Number of Percent Percent

Class A of Number of of
Name of beneficial owner  shares class(1) C lass B shares class(1)

Adolph Coors, Jr. Trust,

William K. Coors,

Jeffrey H. Coors,

Peter H. Coors, J.

Bradford Coors and

Melissa E. Coors,

trustees 1,260,000(2) 100.0% 2,940,000(2) 8.5%

May K. Coors Trust(5) 0 0.0% 2,589,980 7.2%
Capital Research and



Management Company 0 0.0% 2,035,000(1,11) 5.8%
The Growth Fund of

America 0 0.0% 1,785,000(1,11) 5.1%
William K. Coors 0 0.0% 320,807(2,3) *
Peter H. Coors 0 0.0% 442,454(2,4) 1.3%
W. Leo Kiely Il 0 0.0% 342,087(6) *
Franklin W. Hobbs 0 0.0% 278(7) *
Pamela H. Patsley 0 0.0% 2,372(7)

Wayne R. Sanders 0 0.0% 6,106(7)

Albert C. Yates 0 0.0% 1,345(7) *
Carl L. Barnhill 0 0.0% 92,913(8)

Peter M.R. Kendall 0 0.0% 61,447(9) *
Timothy V. Wolf 0 0.0% 78,327(10)
William H. Weintraub 0 0.0% 53,752(12) *

All directors and

executive officers as a

group, including persons

named above (18 persons) 0 0.0% 1,573,475 (2,4) 4.3%

* Less than 1%.

(1) Except as set forth above and based solely vgqmorts of beneficial ownership required filediwthe Securities and Exchange
Commission pursuant to Rule 13d-1 under the Séesigind Exchange Act of 1934, we do not believeahg other person beneficially
owned, as of March 8, 2002, greater than 5% obaotstanding Class A stock or Class B stock.

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

(3) This does not include 2,589,980 shares of (assmmon stock owned by the May K. Coors Trust,@60,000 shares of Class A
common stock or 2,940,000 shares of Class B constamk owned by the Adolph Coors, Jr. Trust, adltofavhich William K. Coors
disclaims beneficial ownership. It does not inclasieaggregate of 5,700,114 shares of Class B constock owned by a number of other
trusts that hold the shares for the benefit ofatei€oors family members, as to all of which Wiitia. Coors disclaims beneficial ownership.
William K. Coors is a beneficiary of certain of #eetrusts. The commission does not require disgtosiuthese shares. If William K. Coors
were to be attributed beneficial ownership of thares held by these trusts, he would beneficiallg €00% of the Class A common stock
33.3% of the Class B common stock

(4) This does not include 2,589,980 shares of (assmmon stock owned by the May K. Coors Trust,@60,000 shares of Class A
common stock or 2,940,000 shares of Class B constamk owned by the Adolph Coors, Jr. Trust, adltofavhich Peter H. Coors disclain
beneficial ownership. It does not include an addai aggregate of 5,700,114 shares of Class B constock owned by a number of other
trusts that hold the shares for the benefit ofatei€oors family members, as to all of which Péte€Coors disclaims beneficial ownership.
Peter H. Coors is a trustee or beneficiary of aeathese trusts. The commission does not redlisglosure of these shares. This includes
2,660 shares held in the names of Peter H. Cawif§sand some of his children, as to which he diisgs beneficial ownership. This number
includes options to purchase 303,819 shares oB@ammon stock exercisable within 60 days. IEPEL Coors were to be attributed
beneficial ownership of the shares held by thasstdr he would beneficially own 100% of the Classofnmon stock and 33.4% of the Class
B common stock.

(5) William K. Coors, Joseph Coors, Jr., Jeffreydtors and Peter H. Coors serve as co-trustees.
(6) This number includes currently exercisableamito purchase 324,639 shares of Class B commok. st

(7) These shares were issued as restricted statgk wor 1991 Equity Compensation Plan for Non-Epgdodirectors. Vesting in the
restricted stock occurs at the end of the one-fgxar for outside directors. These numbers inclhaefdllowing number of shares which will
vest in May 2002:

Franklin W. Hobbs, 278; Pamela H. Patsley, 332; Wéa®. Sanders, 138; Albert C. Yates, 415.

(8) This number includes currently exercisableamito purchase 88,151 shares of Class B commok. sto
(9) This number includes currently exercisable@mito purchase 58,727 shares of Class B commok. sto
(10) This number includes options to purchase 75dtares of Class B common stock currently exdstdsar exercisable within 60 days.

(11) The shares held by the Capital Research anthyeanent Company include the 1,785,000 shares (6f18tal outstanding) held by The
Growth Fund of America, which is managed by CapgResearch and Management Company. The sourcesahtbrmation is a joint
Schedule 13 received by us February 14, 2002, file@apital Research and Management Company an@idwth Fund of America, Inc.

(12) This number includes options to purchase ®2gtares of Class B common stock currently exdstdsar exercisable within 60 day



(c) Changes in Control

There are no arrangements that would later resatahange of our control.
ITEM 13. Certain Relationships and Related Transadbns

(a) Transactions with Management and Others

None.

(b) Certain Business Relationships

In 1992, we spun off our wholly owned subsidiaryzA Technologies, Inc., which has subsequently chdritg name to Graphic Packaging
International Corporation (GPIC). William K. Codassa trustee of family trusts that collectively oathof our Class A voting common stock,
approximately 31% of our Class B common stock, apipnately 42% of GPIC's common stock and 100% of@series B preferred stock
which is currently convertible into 48,484,848 swof GPIC's common stock. If converted, the trustsld own approximately 78% of
GPIC's common stock. Peter H. Coors is also adeust some of these trusts.

We have a packaging supply agreement with a swvgidf GPIC under which we purchase a large pomioour paperboard requirements.
We have begun negotiations to extend the termigfctintract which expires in 2002. We expect ihéorenewed prior to expiration. Our
purchases under the packaging agreement in 2000, &td 1999 totaled approximately $125 million, idillion and $107 million,
respectively. We expect purchases in 2002 undgpdbkaging agreement to be approximately $118anillRelated accounts receivable
balances included in Affiliates Accounts Receivatrethe Consolidated Balance Sheets were immater2{01 and 2000. Related accounts
payable balances included in Affiliates Accountgdtde on the Consolidated Balance Sheets wererillisn and $1.3 million in 2001 and
2000, respectively.

We are also a limited partner in a real estate ldpmeent partnership in which a subsidiary of GP@égeneral partner. The partnership
owns, develops, operates and sells certain reatieggteviously owned directly by us. In 2001, weereed no distributions from this
partnership.

(c) Indebtedness of Management
No member of management or another with a diregidirect interest in us was indebted to us in eza& $60,000 in 200
PART IV

ITEM 14. Exhibits, Financial Statement Schedules ath Reports on Form 8-K
(a) The following documents are filed as part @ tieport:
(1) Financial Statements: See index of financiaeshents in Item 8.
(2) Financial Statement Schedules:

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

Report of Independent Accountants on
Financial Statement Schedule

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

Our audits of the consolidated financial statemesfisrred to in our report dated February 6, 2@@pearing in this Form 10-K also included
an audit of the financial statement schedule listdtem 14(a)(2) of this Form 10-K. In our opiniahis financial statement schedule presents
fairly, in all material respects, the informaticet $orth therein when read in conjunction with tetated consolidated financial statements.

PricewaterhouseCoopers LLP

Denver, Colorado
February 6, 200



SCHEDULE I

ADOLPH COORS COMPANY AND SUBSIDIARIES
VALUATION AND QUALIFYING ACCOUNTS

Allowance for obsolete
inventories and supplies

(1) Write-offs of uncollectible accounts, claimsarsolete inventories and supplies.

(3) Exhibits:

Additions
Balance at charged to
beginning costs and
of year expenses Ded

Allowance for doubtful (In tho
accounts

Year ended

December 30, 2001 $ 139 $ 119 (

December 31, 2000 $ 55 $ 84

December 26, 1999 $299 $ 53 (

Allowance for certain
claims

Year ended
December 30, 2001 $ 104 $ 50 (
December 31, 2000 $ 133 $ - (

December 26, 1999 $584 $ 44 (

Year ended
December 30, 2001 $3,614  $3,361 (
December 31, 2000 $3,170 $2,664 (

December 26, 1999 $4,986  $3,778 (

Exhibit 2.1 -- Share Purchase Agreement between C
and Adolph Coors Company and Inter
UK Holdings Limited, Brandbrew S.A
Acquisition Limited dated December
February 1, 2002 (filed by amendme
confidential treatment request).

Exhibit 3.1 -- Amended and restated Articles of |
Coors Company effective May 17, 20

Exhibit 3.2 -- By-laws, as amended and restated M
(Incorporated by reference to Exhi
Registration Statement on Form S-3
48194 filed October 27, 2000)

Exhibit 10.1* -- 2001 amendment to Adolph Coors Com
Incentive Plan. (Incorporated by r
10.20 to Form 10-K for the fiscal
31, 2000)

Exhibit 10.2 -- Form of Coors Brewing Company Dist
(Incorporated by reference to Exhi
for the fiscal year ended December

Exhibit 10.3 -- Adolph Coors Company Equity Compen
Employee Directors (Incorporated b
10.12 to Form 10-K for the fiscal

Balance

at end
uctions(1) of year
usands)

$167) $ 91
$ -  $ 139

$ 297) $ 55

$ 43) $ 111
$ 29) $ 104

$ 495) $ 133

$2,605) $4,370
$2,220) $3,614

$5,594) $3,170

oors Worldwide, Inc.
brew, S.A., Interbrew

., and Golden
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eference to Exhibit
year ended December

ributorship Agreement.
bit 10.20 to Form 10-K
29, 1996)

sation Plan for Non-
y reference to Exhibit
year ended December



28, 1997) and 1999 Amendment (Inco
to Exhibit 10.12 to Form 10-K for
December 27, 1998)

Exhibit 10.4 -- Distribution Agreement, dated as o
between the Company and ACX Techno
(Incorporated herein by reference
Agreement included as Exhibits 2,
Registration Statement on Form 10
Technologies, Inc. (file No. 0-207
commission on October 6, 1992, as

Exhibit 10.5* -- Adolph Coors Company Stock Unit PI
reference to Exhibit 10.16 to Form
year ended December 28, 1997) and
(Incorporated by reference to Exhi
for the fiscal year ended December

Exhibit 10.6* -- 2001 amendment to Adolph Coors Com
Compensation Plan. (Incorporated b
10.17 to Form 10-K for the fiscal
31, 2000)

Exhibit 10.7* -- Coors Brewing Company 2001 Annual
Compensation Plan.

Exhibit 10.8 -- Adolph Coors Company Water Augment
(Incorporated by reference to Exhi
for the fiscal year ended December

Exhibit 10.9 -- Supply Agreement between Coors Bre
Graphic Packaging International Co
September 1, 1998. (Incorporated b
Exhibit 10.1 to current report on
November 2, 1998, by ACX Technolog
No. 001-14060)

rporated by reference
the fiscal year ended

f October 5, 1992,
logies, Inc.

to the Distribution
19.1 and 19.1A to the
filed by ACX

04) with the
amended)

an. (Incorporated by
10-K for the fiscal
1999 Amendment

bit 10.16 to Form 10-K
27, 1998)

pany Deferred
y reference to Exhibit
year ended December

Management Incentive

ation Plan.
bit 10.12 to Form 10-K
31, 1989)

wing Company and
rporation dated

y reference to
Form 8-K filed

ies, Inc., SEC file

Exhibit 10.10 -- Form of 2001 change-in-controlegments for Chairman and for Chief Executive Offi¢mcorporated by reference to
Exhibit 10.18 to Form 10-K for the fiscal year edd@ecember 31, 2000)

Exhibit 10.11 -- Form of 2001 change-in-control@gments for other officers. (Incorporated by refeesto Exhibit 10.19 to Form 10-K for
the fiscal year ended December 31, 2000)

Exhibit 10.12 -- Supply agreement between CoorsvBrg Company and Ball Metal Beverage Container Cdgbed November 12, 2001
(filed pursuant to confidential treatment request).

Exhibit 10.13 -- Supply Agreement between Rocky ktain Metal Container, LLC and Coors Brewing Compdated November 12, 2001
(filed pursuant to confidential treatment request).

Exhibit 10.14 -- Agreement between Coors Brewingn@any and EDS Information Services, LLC effectiveg@st 1, 2001 (filed by
amendment pursuant to confidential treatment rejjues

Exhibit 10.15 --Credit Agreement dated as of February 1, 2002 gndalolph Coors Company, Coors Brewing Company, €olédcquisitior
Limited, the lenders party thereto, Deutsche BaldgkABrown Inc., as Syndication Agent, JPMorgan $ghBank, as Administrative Agent,
and J.P. Morgan Europe Limited, as London Agent.

Exhibit 10.16 -- Bridge Credit Agreement dated &Babruary 1, 2002 among Adolph Coors Company, €8sewing Company, the lenders
party thereto, Morgan Stanley Senior Funding, las.Syndication Agent, JPMorgan Chase Bank, as wdtrative Agent, and J.P. Morgan
Europe Limited, as London Agent.

Exhibit 10.17*-- Coors Brewing Company 2002 Coorsricentive Plan.
Exhibit 21 -- Subsidiaries of the Registrant.
Exhibit 23 -- Consent of Independent Accountants.
*Represents a management contract.

(b) Reports on Form-K



A current report on Form 8-K dated December 24,120 s filed to announce that we had executeder let intent with Interbrew S.A. for
the purchase of the Carling Brewers' portion ofBlags Brewers business.

A current report on Form 8-K dated February 2, 20@&s filed announcing the close of the acquisitibthe Carling Brewers' business.
(c) Other Exhibits

None.

(d) Other Financial Statement Schedules

None.

EXHIBIT 21

ADOLPH COORS COMPANY AND SUBSIDIARIES
SUBSIDIARIES OF THE REGISTRANT

The following table lists our significant subsides and the respective jurisdictions of their oigation or incorporation as of December 30,
2001. All subsidiaries are included in our consatiédi financial statements.

State/country of
organization or

Name incorporation
Coors Brewing Company Colorado
Coors Distributing Company Colorado
Coors Worldwide, Inc. Colorado
Coors International Market Development, LLLP Colorado
Coors Japan Company, Ltd. Japan
Coors Canada, Inc. Canada

EXHIBIT 23
CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the incorporation by referémtlee Registration Statements on Form S-8 (N8s35035, 33-40730, 33-59979, 333-
45869 and 333-38378) of Adolph Coors Company ofreport dated February 6, 2002, relating to thesobdated financial statements which
appear in this Annual Report on Form 10-K.

We also consent to the incorporation by refererficaioreport dated February 6, 2002, relating #fthancial statement schedule, which
appears in this Form 10-K.

PricewaterhouseCoopers LLP

Denver, Colorado
March 29, 2002

SIGNATURES

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

ADOLPH COORS COMPANY

By /s/ WIliam K.  Coors

WIlliam K. Coors
Chai rman and Director

By /s/ Peter H Coors
Peter H. Coors

Presi dent and Director
(Principal Executive Oficer)



By /s/ Tinmothy V. Wl f

Tinmothy V. Wl f

Vi ce President and

Chi ef Financial Oficer
(Principal Financial Oficer)
(Principal Accounting O ficer)

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

By /s/ W Leo Kiely II1 By /s/ Franklin W Hobbs
W Leo Kiely 111 Franklin W Hobbs
Vi ce President and Di rector
Di rector

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

By /s/ Albert C Yates

Al bert C. VYates
Director

March 28, 2002



SECOND AMENDED AND RESTATED
ARTICLES OF INCORPORATION

OF

ADOLPH COORS COMPANY

Pursuant to the provisions of the Colorado Busit@mporation Act (the "Act"), the undersigned cagtmn adopts the following Second
Amended and Restated Articles of Incorporation.seharticles correctly set forth the provisionshaf Articles of Incorporation, as amended,
and supersede the first Amended and Restated éstafl Incorporation and all amendments thereto.

FIRST: The name of the Corporation is Adolph Cdoosnpany.

SECOND: The following Second Amended and RestateidlAs of Incorporation were adopted on May 1Q20The Second Amended and
Restated Articles of Incorporation were adoptedwpte of the shareholders. The number of sharesior the Second Amended and
Restated Articles of Incorporation was sufficiemt &pproval.

THIRD: The Articles of Incorporation shall be ameddo read in their entirety as follows:
ARTICLE |
Name
The name of the Corporation is Adolph Coors Company
ARTICLE Il
Duration
The Corporation shall have perpetual existence.
ARTICLE Il
Purposes and Powers

(a) The Corporation is organized for the purpogesngaging in lawful acts and activities for whiobrporations may be organized under the
laws of the state of Colorado.

(b) Without limitation and in furtherance of therpases set forth above, the Corporation shall lageemay exercise any and all of the rights,
powers and privileges now or hereafter conferreshumrporations organized under and pursuant ttathe of the state of Colorado,
including the following powers:

(1) To acquire by purchase, exchange, lease, erwibe, and to hold, mortgage, pledge, hypotheeatshange, sell, invest in and dispose of,
alone, or in syndicates, or otherwise in conjunctioth others, real and personal property of e\d@ng and character, of whatsoever nature
and wheresoever situate, and any interests therein.

(2) To acquire by purchase, exchange, or othenaiser any part of, or interests in, the propesti@ssets, business, goodwill of any one or
more persons, firms, associations, or corporatiemetofore or hereafter engaged in any businessHah corporations may now or hereafter
be organized under the laws of the state of Cotmrad

(3) To borrow or raise money without limit as to@mts; to contract for, perform, and provide fa trerformance of services in any nature
which a corporation may lawfully perform; to actaadealer for the sale of, to enter into underngithgreements with respect to, to grant
options with respect to, and to contract for thepdsition of, or otherwise dispose of, the Corpores stocks, bonds, and other securities.

(4) To invest and deal with the funds of the Cogpion in any legal manner, and to acquire by pwseltat otherwise the stocks, bonds, notes,
debentures and other securities and obligatioaspfcorporation, association, partnership or gawemt, and while the owner of any such
securities or obligations, to exercise all the tégipowers and privileges of ownership, includimgong other things, the right to vote thereon
for any and all purposes.

(5) To do everything necessary, proper, advisaislepnvenient for the accomplishment of the Corfionss purposes and all other thir



incidental thereto or connected therewith so losithe same shall not be prohibited by law or bgehgrticles of Incorporation.
ARTICLE IV
Capital; Shareholders

(a) Authorized Capital. The aggregate number ofeshaf Capital Stock which the Corporation shallehauthority to issue is 226,260,000,
said shares to consist of the following:

(1) 1,260,000 shares of Class A Common Stock (\@dtiwithout par value ("Class A Stock");
(2) 200,000,000 shares of Class B Common Stock {{ating), without par value ("Class B Stock"); and
(3) 25,000,000 shares of Preferred Stock, withantalue ("Preferred Stock™).

(b) Shares Fully Paid and Nonassessable. All slidr€tass A Stock, all shares of Class B Stockalhdf shares of Preferred Stock issued by
the Corporation shall be fully paid and nonassdssab

(c) Rights of Common Stock. The relative rightsyitigges and limitations of the shares of eachst&#sCommon Stock are as follows:

(1) The Class A Stock and Class B Stock shall batidal in all respects, share for share, excefit rispect to the right to vote. The right to
vote for the election of directors and for all atperposes shall be vested exclusively in the hreldéClass A Stock. The holders of Class B
Stock shall not have the right to vote at or reeeiay notice of meetings of shareholders exceptevingplicable provisions of the Act or th
Articles of Incorporation entitle holders of CladBsStock to vote. On any matter on which the Acthase Articles of Incorporation so entitle
holders of Class B Stock to vote because the matgrires the vote of holders of both Class A Stanét Class B Stock, the holders of Class
A Stock and Class B Stock shall vote as separatses. In addition, the holders of Class A Stock@lass B Stock shall have the right to
shall vote, as separate classes, on any sale, ieadmnge or other disposition of all or substdiytall of the property and assets of the
Company on which the Colorado Corporation Codeiregapproval by holders of Class A Stock.

(2) The holders of Class A Stock and the holderGlags B Stock shall be entitled to receive sugfddnds as shall be declared from time to
time by the Board of Directors (the "Board") outfofids legally available therefor, except that@mglas any shares of Class B Stock are
outstanding, no dividends shall be declared or paidny Class A Stock unless at the same time gfexiébe declared or paid, as the case
may be, a dividend on Class B Stock in an amounsipare equal to the amount per share of the dididieclared or paid on the Class A
Stock.

(3) The Board may declare and distribute dividetodthe holders of Class A Stock and the holdeGlaés B Stock in the form of shares of
Common Stock of the Corporation. Dividends payéatl€ommon Stock to the holders of Class A Stock imaynade in authorized and
unissued shares of Class A Stock or in authorireldumissued shares of Class B Stock as the Bo&edlees. Dividends payable in
Common Stock to the holders of Class B Stock mamaée in authorized and unissued shares of Cl&tsdk.

(4) Notwithstanding subparagraph (c)(1) of thisidet 1V, at any time when, and for so long as, @wporation has no shares of Class A
Stock outstanding, the Class B Stock shall autaralyi without further action by the Board or shastelers, be converted into voting stock
and shall have the right to vote for the electibdicectors and for all other purposes, and akrefices in these Articles of Incorporation to
required votes of the Class A Stock shall be deetmeefer to the Class B Stock. At such time asGbeporation reissues one or more shares
of Class A Stock, the voting rights of the ClasStBck shall be as set forth in subparagraph

(c)(2) of this Article IV and not in this subparagh (c)(5).

(d) Rights of Preferred Stock. The Board is auttestj subject to limitations prescribed by law amthe provisions of this Article 1V, to
provide for the issuance of shares of PreferrediStoseries and, by filing articles of amendmemtspiant to the Act (a "Statement of
Designations"), to establish the number of shaféyeferred Stock of each series. The authorithefBoard with respect to each series shall,
to the extent allowed by the Act, but subject t® dgualifications, limitations and restrictions &&th in this Article IV, include, without
limitation, the authority to establish and fix tfedlowing:

(1) The number of shares initially constituting Isseries and the distinctive designation of suciese

(2) Whether such series shall have any dividenutsicand, if so, the dividend rate on the sharesiof series, the time of payment of such
dividends, whether such dividends are cumulativiethe date from which any dividends shall be cutivga

(3) Whether any of the shares of such series bleaikdeemable, and, if so, the price (or methatktdrmining the price) at which and the
terms and conditions upon which such shares shatkttleemable;

(4) Whether such series shall have a sinking furr@serve account for the redemption or purchasharfes of such series, and, if so, the
terms and amount of such sinking fund or reserceat;



(5) The rights of the shares of such series upewdtuntary or involuntary liquidation, dissolution winding up of the Corporation;
(6) Subject to subparagraph (d)(iv) of this Artitle the terms of voting rights of shares of thatiss; and

(7) Whether such series shall have conversionlpges, and, if so, the terms and conditions of actversion privileges including
provisions, if any, for adjustment of the convensiate and for payment of additional amounts byl&d of shares of that series upon exel
of such conversion privileges.

The Board is expressly authorized to vary the miowis relating to the foregoing matters betweernvér®us series of Preferred Stock, but,
unless otherwise specified in the Statement of giedions, in all other respects the shares of sadhs shall be of equal rank with each other
regardless of series. Notwithstanding the fixingh&f number of shares constituting a particulaesearpon the issuance thereof, unless
otherwise specified in the Statement of Designatitime Board may at any time thereafter authohedgsuance of additional shares of the
same series or may reduce (but not below the nupfterares then outstanding) the number of shamestituting such series. In case the
number of shares of Preferred Stock is reducedstibees representing such decrease shall, unkessvige specified in the Statement of
Designations, be restored to the status of authd@nd unissued Preferred Stock and may be reissuaghart of the series of which they
were originally a part or may be reclassified agidsued as part of any other series of PreferreckSt

Any of the terms of a series of Preferred Stock imaynade dependent upon facts ascertainable owffsidese Articles of Incorporation and
the Statement of Designations creating the sgriesjded that the manner in which such facts shadirate upon such series is clearly and
expressly set forth in these Articles of Incorpmmator in the Statement of Designations.

(i) Dividend Rights. A Statement of Designationsympaescribe such dividend rights, if any, for aegof Preferred Stock as the Board shall
determine. So long as any shares of Preferred Steckutstanding, no dividends or other distritgi¢other than dividends or distributions
payable in shares of Common Stock or any othes aéstock ranking junior to the Preferred Stockaagividends or upon liquidation) shall
be declared or paid or set aside for payment upeiCommon Stock or upon any other class of stagkimg junior to the Preferred Stock as
to dividends or upon liquidation, unless all divide payable to holders of each series of outstgrieiiaferred Stock for its current dividend
period, and in the case of cumulative dividendpadt dividend periods have been paid, are beiithqrehave been set aside for payment, in
accordance with the terms of the applicable Stat¢miDesignations. In addition, the Corporatioalshot redeem, purchase, or otherwise
acquire for any consideration any Common Stockngrather class of stock ranking junior to the Pnefé Stock as to dividends or upon
liquidation, unless all dividends payable to hotdef each series of outstanding Preferred Stockdaurrent dividend period, and in the case
of cumulative dividends all past dividend periodaye been paid, are being paid or have been skt fagipayment, in accordance with the
terms of the applicable Statement of Designations.

(i) Redemption. A Statement of Designations magspribe such redemption rights and obligationssamking fund provisions, if any, with
respect to a series of Preferred Stock as the Bsfwaill determine. Except as otherwise specifigtiénStatement of Designations, shares of
Preferred Stock of any series that have been regléwhether through the operation of a sinking fandtherwise) or purchased or otherv
acquired by the Corporation or which, if converibthave been converted into shares of stock aEtrporation of any other class or classes,
shall be restored to the status of authorized amgsued Preferred Stock and may be reissued as af plae series of which they were
originally a part or may be reclassified and reésbas part of any other series of Preferred Stock.

(iii) Rights on Liquidation. A Statement of Desigiwas shall prescribe such rights on liquidatiomdissolution of the Corporation (whether
voluntary or involuntary) with respect to a seré®referred Stock as the Board shall determinayiged that, without limitation, the
voluntary sale, lease, exchange or transfer (fongsecurities or other consideration) of all dostantially all of the Corporation's property or
assets to, or its consolidation or merger with, etmer corporation or corporations shall not benuiee to be a liquidation or dissolution or
winding up of the Corporation, voluntary or invotary.

(iv) Voting Rights. No series of Preferred Stocklsbe granted the right to vote on any mattergexas required by the Act. As to those
matters upon which the Preferred Stock is grartedight to vote by the Act, a Statement of Dedligma may designate the terms upon
which the Preferred Stock is to vote, including tluenber of votes each share of the Preferred toak be entitled to, and whether a series
of Preferred Stock shall vote as a separate cltastfoany other series of the Preferred Stock it any class or series of the Common St

(v) Conversion Rights. A Statement of Designatiovas/ provide such rights, if any, for the holdersaaferies of Preferred Stock to convert
their shares into any other class or series oksabsuch price or prices or at such rates of exgband with such adjustments as the Board
shall determine. Except as otherwise specifiethénStatement of Designations, shares of Prefetaak ®f any series that have been so
converted shall be restored to the status of aiz#mbiand unissued Preferred Stock and may be seisstia part of the series of which they
were originally a part or may be reclassified agidsued as part of any other series of PreferreckSt

(e) Vote Required. Except as otherwise requirethiyor provided in these Articles of Incorporati@my action that, but for this sentence,
would require the vote of two-thirds of the votesitted to be cast on such action, shall requidg tme approval of a majority of the voting
power of the votes to be cast on that action.

ARTICLE V

No Preemptive Rights



No shareholder of the Corporation shall have aegmptive or preferential right of subscription tyy@hares of any class of stock of
Corporation, whether now or hereafter authorizedp@ny obligations convertible into shares of @wporation, issued or sold, nor any right
of subscriptions to any shares other than such;, rigany, and at such price as the Board, inigsrtion from time to time may determine,
pursuant to the authority thereby conferred byAheles of Incorporation, and the Board may isshares of the Corporation or obligations
of the Corporation convertible into shares withoffiering such issue, either in whole or in partthe shareholders of the Corporation. The
Board may issue stock options to directors, oficand employees in accordance with applicablealagvwithout first offering such options
shareholders of the Corporation, and no sharehsluEt have any preemptive right in, or preemptigét to subscribe to, any such options or
the underlying shares issued pursuant to suchrgptio

ARTICLE VI

No Cumulative Voting

Cumulative voting shall not be allowed in the el@ttof directors or for any other purpose.
ARTICLE VI

Registered Office and Agent

The address of the Corporation's registered offfiche state of Colorado is at 12th and East StrieeGolden, Colorado 80401. The name of
the Corporation's registered agent at such addrédsCaroline Turner.

ARTICLE VI
Board of Directors

(a) General. The affairs of the Corporation shalbbverned by a Board of not less than three (&fttirs. Subject to such limitation, the
number of directors, and the method by which theatiors shall be elected shall be set forth inBylaws of the Corporation.

(b) Vacancies. Any vacancies on the Board, howegeurring, shall be filled by the holders of ClasStock or the directors elected by
holders of Class A Stock.

(c) Removal. Any director may be removed, with @gthaut cause by the vote of the holders of Classtdck.
ARTICLE VI
Limitation on Liability

To the fullest extent permitted by the Act, asshene exists or may hereafter be amended, no direfctoe Corporation shall be personally
liable to the Corporation or its shareholders fanetary damages for breach of fiduciary duty agectbr, except that this provision shall not
eliminate or limit the liability of a director tdné Corporation or to its shareholders for monettanyages otherwise existing for (i) any breach
of the director's duty of loyalty to the Corporatior to its shareholders; (ii) acts or omissionsingood faith or which involve intentional
misconduct or a knowing violation of law; (iii) &c$pecified in Section 7-108-403 of the Act relatio any unlawful distribution; or

(iv) any transaction from which the director difgair indirectly derived any improper personal bigméf the Act is hereafter amended to
eliminate or limit further the liability of a diréar, then, in addition to the elimination and liatibn of liability provided by the preceding
sentence, the liability of each director shall benimated or limited to the fullest extent permitby the Act as so amended. Any repeal or
modification of this Article VIII by the shareholdeof the Corporation shall be prospective only sinall not adversely affect any right or
protection of a director of the Corporation exigtat the time of such repeal or modification.

ARTICLE IX
Indemnification

Each person who is or was a director or officethef Corporation, and each such person who is osaasng at the request of the
Corporation as a director or officer of anotherpaoation, or of a partnership, joint venture, troisbther enterprise, including service with
respect to employee benefit plans maintained onsged by the Corporation (including the heirs,cexers, administrators and estate of such
person) shall be indemnified by the Corporatioradénordance with the Bylaws of the Corporatiorthefullest extent permitted from time to
time by the Act or any other applicable laws asently or hereafter in effect. The Corporation ntaythe extent authorized from time to ti

by the Board, grant rights to indemnification aadhe advancement of expenses to any employeeeot afithe Corporation to the fullest
extent of the provisions of this Article IX withgpect to the indemnification and advancement oéegps of directors and officers of the
Corporation. Without limiting the generality or th&ect of the foregoing, the Corporation may eimé&r one or more agreements with any
person that provide for indemnification greatedifferent than that provided in this Article IX. Nonendment or repeal of this Article 1X
shall adversely affect any right or protection &rig hereunder or pursuant hereto immediately gdsuch amendment or repe



ARTICLE X

Bylaws

The Board shall be vested with the power to a#terend, or repeal the Bylaws and to adopt new Byldilve Corporation may, in its Bylaws
or otherwise, impose restrictions on the transfétscshares.

IN WITNESS WHEREOF, Adolph Coors Company has caukede Second Amended and Restated Articles ofpocation to be duly
executed as of the 17th day of May, 2001.

ADOLPH COORS COMPANY

By: [/s/ M Caroline Turner
Name: M Caroline Turner

Title: Vi ce President



COORS BREWING COMPANY
2002 COORS INCENTIVE PLAN
(CIP)

PARTICIPANTS:

All Directors and above and employees in salarydbd®01 to EO7 and NO1 to N11 are eligible to pgudite in the Coors Incentive Plan (the
"Plan"). No individual in another incentive planiMie eligible for participation in the Plan.

Participants who are newly hired or promoted inteeligible position during the Plan year will reeeia prorated share of the incentive
payment based on the number of calendar days spanteligible position divided by the actual numbédays during the year of the Plan.

BONUS PAYOUT PARAMETERS:

All participants will be evaluated based on atiéa® separate bonus components, including theeaehient of Company financial
performance goals, individual performance goald, @ant goals, if applicable. Additionally, a mplier will be applied based on CBC
quality, as measured by consumer complaints.

PARTICIPATION LEVELS AND PARAMETERS:

Annual incentive target percents are based onyshtards. The salary band and applicable particpaiercent, as of January 1, 2002, or the
new hire/promotion date if later, is used for intbem calculations as follows:

Position Target UK US Glo bal Individual

CEO/Chairman  100%/80% 100 %

CEO (CBL) 60% 75% 25%

Global Executives 60%/50% 75% 25%
Corporate Brewery Ope rations &

Technology Container

Salary Band/ Incentive  Indi- Indi- Indi-

Position Target % CBC vidual CBC vidua | Plant vidual Plant

Senior VP 50% 75% 25%

Group VP 45% 75% 25% 37.5% 25% 3 7.5% 25% 75%

VPs 40% 40% 60% 20% 60% 2 0% 60% 40%

Director  30% 40% 60% 20% 60% 2 0% 60% 40%

EO7 25%

E06 20%

EO05 15% 40% 60% 20% 60% 2 0% 60% 40%

EO1-E04 10%
NO1-N11 5%

All participants will be measured on some combratif Company, Plant (if applicable), IndividualdaQuality performance goals,
depending on their position in the Company, in adance with the table set forth above. Each indigidneasurement component constitutes
a separate bonus arrangement, but the separatedimlibonus components will be payable, to thersixahmounts are payable in accordance
with the terms hereof, at the same time as a ppam® payment.

*The senior officers responsible for Coors Operaiand Technology and the senior officer respoaddrl Human Resources have authority
to subdivide the separate Individual bonus compbttereflect other performance criteria without trecessity of further board or sharehol
approval.

COMPANY FINANCIAL TARGETS:

Annual Company financial goals will be measuredebasn pre-tax income before special charges oitsrint 2002 after incentive plan
payouts (in millions). The targeted financial gdadsed on pre-tax income for 2002 shall be estaddisn writing by the Compensation
Committee of the Company's Board of Directors (thempensation Committee") within the time parametequired by section 162(m) of
the Code and the Regulations thereunder. At thepaogis sole discretion, it may choose to use |perational results as a substitute for
certain organizational targets in lieu of the Comp#nancial targets, provided, however, that tlemPany may not change the Company
financial targets in any way with respect to indivéls who are subject to the deduction limits atis@ 162(m) of the Internal Revenue Code
of 1986, as amended (the "Code").

Definitions:

Pretax Income - Income before income taxes forraatdinancial reporting purposes as prepared byGbmpany's outside auditors and as
shown on the Company's Annual Report. Income imddfas Revenues (amounts received from the shle=eg) less Costs (manufacturing
costs including brewing, packaging, raw materiafg] freight, and all other costs required to runtibsiness including marketing, sellii



support costs, interest expense/(income), etci}. ifibludes both Domestic and International andld/@lso include the revenue and expenses
associated with entering an international market.

Special Charges (Credits) - Extraordinary items¢tme unusual events) which are set forth on Saleedl attached hereto and hereby made
a part of this Plan or which are otherwise sepbradentified in the Company's external financigltements as prepared by the Company's
outside auditors.

If the Company financial goals are achieved, edigibée participant will receive a separate bonasdxd on the Company component. Non
the Company bonus portion will be paid if pre-tagame falls below a minimum of 75% of the targagficial goal. For each 1% the
Company pretax income exceeds the target goaConepany financial target bonus will increase 2%vabihe target payout level up to the
maximum financial target payout of 150%. The amafrihe Company financial target bonus will be reghli2% from target for each 1% tl
actual results fall below the target pretax incajoal.

For calendar year 2002, the Compensation Comntitiseestablished specific quality goals, as set fumtSchedule B attached hereto and
hereby made a part of this Plan. Achievement ofjthedity goal will result in an increase in the Gmmy financial bonus by 10% if an Above
Target rating is achieved. An On Target rating Wilve no impact on bonus payouts and Below Tardktesult in a decrease in the
Company financial portion of the payout by 10%. Tuality objectives will be measured by percentagkictions in consumer complaints
compared to 2001, as specified on Schedule B.

Individuals with Plant responsibility will be linketo performance measures for hourly employeespier&tions that includes an additional
quality measure, provided, however, that individuahose compensation is subject to the deductioitsliof section 162(m) of the Code shall
have their bonuses based solely on a criteria pedierein.

Notwithstanding the foregoing, the maximum bonuw thay be paid to any individual under this Plancilendar 2002 with respect to 1
Company financial target bonus portion of the Rlaall be $2 million.

Furthermore the maximum bonus that may be paiddécChairman of Coors Brewing Company (the "Chairfpand to the President and
Chief Executive Officer of Coors Brewing Companygt'President™) shall not exceed specified percmsaf a performance pool for 2002
which shall be equal to 0.9% of the Company's preefarnings as reported in the Company's annuattrég the year ending December 31,
2002 (the "Performance Pool"). The share of thédPaance Pool that is allocated to the Chairmatbk and the share of the Performance
Pool that is allocated to the President is 54%. Chmpensation Committee shall have the discrebaeduce the amount payable to either or
both of the Chairman or the President; provided éwaw, that any reduction shall be made in accorlarnth the requirements of section 162
(m) of the Code and shall not result in the incegasany other bonus payable under the Plan.

INDIVIDUAL PERFORMANCE GOALS:

The individual bonus is independent of Companyrfaial performance and is based on achievementafidual performance goals. The
individual incentive opportunity can increase ocréase, based on performance, according to whathieidividual is Below Target (BT), On
Target (OT), or Above Target (AT), according todplines developed by Human Resources.

Individual performance goals will be documented agteed upon by the later of February 1 of the Ré&ar or 30 days after the start date in
the Plan. Each participant will meet with his or memediate supervisor to develop individual gaalsupport of the Company strategies.
These goals will be written and signed off by tletisipant and the supervisor before implementatidrthe end of the Plan year each
supervisor must submit in writing the results offeandividual performance goal and the individuaifprmance multiplier.

PLANT PERFORMANCE:

The final portion of the bonus applies to thoseviittlials with plant responsibilities. This piecdlvimie funded separately from the corporate
component, according to specific plant performameasures as identified by Human Resources and sgaidr management. Payouts will
based on achievement against specifically identifieals.

FORM AND TIMING OF PAYMENTS:

At the end of the plan year final awards will bécatated. The payment of the Company financialéatmpnus to certain individuals shall be
subject to the additional Compensation Committesfimation requirements described below. Paymerilishe made as soon as practicable
after the end of the plan year and after any nacg$3ompensation Committee certification requiradar this Plan.

FEDERAL, STATE AND FICA TAX WITHHOLDING:
The Company will be required to withhold all applite federal, state, local and foreign income, eypent and other taxes on the awards.

TAX TREATMENT:



Participants realize taxable income at the daténitentive payout is received.
DISCLAIMER:

The Compensation Committee reserves the rightaogd, amend or terminate this Plan at any timegrigrreason at its sole discretion. This
Plan supersedes all prior documentation relatirthecAnnual Coors Incentive Plan.

SHAREHOLDER APPROVAL:

Notwithstanding the foregoing provisions of thisulno bonus shall be paid under this Plan to gri@me to the extent that such paym
would be non- deductible under the provisions ofisa 162(m) of the Code unless and until the stotders of the Company have approved
this Plan and the material terms of the performayuads established under this Plan in conformithwhe requirements of section 162(m) of
the Code and the Regulations thereunder.

COMPENSATION COMMITTEE CERTIFICATION:

Prior to the payment of any amounts hereunder todimidual whose compensation is subject to thedudé&on limitations of section 162(m)
of the Code, the Compensation Committee shallfgertiwriting the extent to which the performaneetors established by the Compensation
Committee have been satisfied and shall approvpaiiment of such bonuses to such individuals.

NOT EMPLOYMENT CONTRACT:

At no time is this plan to be considered an empleyttontract between the participants and the Cognpgadoes not guarantee participants
the right to be continued as an employee of the [i2my. It does not affect a participant's rightedave the Company or the Company's rig|
discharge a participant.

TERMINATION PROVISIONS:

Participants must be on the payroll as of 1-1-2@0&ceive payment. Any exceptions must be apprayetie CEO, provided, however, that
any individual whose compensation is subject todéduction limitations of section 162(m) of the €adhnnot receive an exception to the
employment requirement. Participants on LOA (leavabsence) will receive a prorata share basechgs @orked



COORS BREWING COMPANY
2001 ANNUAL MANAGEMENT INCENTIVE COMPENSATION PLAN
(MIC)

PARTICIPANTS:
All Department Directors and above in salary gra@@8 and EO9 will participate in an annual inceafprogram known as the Management
Incentive Compensation Plan (MIC).

Participants who are newly hired or promoted imteebigible position during the Plan year will bégéle to receive a pro-rata share of the
incentive payment based on the number of caleras spent in an eligible position divided by theiatnumber of days during the year of
the Plan.

ANNUAL INCENTIVE PROGRAM TARGET LEVELS AS A PERCENT OF BASE SALARY AS OF 1-1-2001 OR PLAN ENTRY
DATE IF LATER:

Total On Target

Bonus
Position Potential
Chairman/CEO 80%
COO 75%
Executive Staff 50%
Vice President 40%

Other Participants  30%

BONUS PAYOUT PARAMETERS:

The Chairman, Chief Executive Officer (CEO) ande&@idperating Officer (COO) will be measured only@ompany financial performance
(as modified by quality performance noted belowl).octher participants will be evaluated based oo t@mponents, the achievement of
Company financial performance goals (as modifiedjbglity performance noted below) and individuaffpenance goals. The percentage
the total potential bonus are:

Company Individual

Position Component Com ponent*
Chairman/CEO/COO 100% 0%

Executive Staff 75% 25%

Vice President 40% 60%

Other Participants  40% 60%

*The senior officer responsible for Coors Operagiamd Technology and the senior officer responddsléluman Resources have authorit
subdivide the Individual Component to reflect otherformance criteria without the necessity oftfiartboard or shareholder approval.

If the Company financial goals are achieved, eaxrtigipant will receive the portion of the bonuséd on the Company component. None of
the Company portion will be paid if pre-tax incofaéls below a minimum of 75% of the target finarigaal. The amount of the Company
component will be reduced 2% from target for eadthtliat actual results fall below the target pretecome goal. For each 1% the Company
pretax income exceeds the target goal, the targetp@ny component will increase 2% up to the maxinofithe financial goal.

For calendar year 2001 the Company has establgbesific quality goals. Achievement of the quatial will result in an increase in the
financial portion of the payout by 10% if an AboVarget rating is achieved. An On Target rating Wwédlve no impact to bonus pay outs and
Below Target will result in a decrease in the ficiahportion of the payout by 10%. The quality altjees will be measured by percentage
reductions in consumer complaints:

Above Target - 6.01% or greater
On Target - 5-6%
Below Target - 4.99% or less

COMPANY FINANCIAL TARGETS:
Annual Company financial goals will be measuredebasn pre-tax income before special charges oitsrnt 2001 after incentive plan
payouts (in millions).

Minimum Target Maximum $157.5MM $210.0MM $315.0MM
Definitions:

Pretax Income - Income before income taxes forraateeporting purposes as shown on the Annual Répduding both Domestic and
International and also including the revenue arkazes associated with entering an internationgdeni



Special Charges (Credits) - Extraordinary items{tme unusual events) which are separately idedtifi the Company's internal and
external financial statements and other specialdtas defined by management.

INDIVIDUAL PERFORMANCE GOALS:

The other portion of the bonus is based on achiemwr individual performance goals. The individpaltion of the bonus is not dependent
on fulfillment of Company financial goals. Individuperformance payouts will be based on an ind&ddcentive multiplier of between 0
and 150%, multiplied by the amount equal to théad@mount of the individual performance comporedritirget:

Above Target (125-150%)
On Target (90-110%)
Below Target (0-70%)

Individual performance goals will be documented agteed upon by the later of February 1 of the & or 30 days after the start date in
the Plan. Each participant will meet with his or memediate supervisor to develop individual gaalsupport of the Company strategies.
These goals will be written and signed off by tleticipant and the supervisor before implementatidhindividual goals must be reviewed
and approved by the COO or the CEO. At the enti®@Plan year each supervisor must submit in writiregresults of each individual
performance goal and the individual performancetiplidr.

FORM AND TIMING OF PAYMENTS:
At the end of the plan year final awards will bécatated. Payments will be made as soon as prabttiedter the end of the plan year.

FEDERAL, STATE AND FICA TAX WITHHOLDING:
The Company will be required to withhold all applide federal, state and FICA income taxes on therdsv

TAX TREATMENT:
Participants realize taxable income at the daténitentive payout is received.

DISCLAIMER:
Coors Brewing Company reserves the right to chaaigend or terminate this Plan at any time, for@agon at its sole discretion. This Plan
supersedes all prior documentation relating toAhieual Management Incentive Compensation Plan.

NOT EMPLOYMENT CONTRACT:

At no time is this plan to be considered an empleyntontract between the participants and the Cagnpadoes not guarantee participants
the right to be continued as an employee of the jizmy. It does not effect a participant's righte¢ave the Company or the Company's rig|
discharge a participant.

TERMINATION PROVISIONS:
Participants must be on the payroll as-1-2002 to receive payment. The CEO must approve acgpions.
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CREDIT AGREEMENT dated as of February 1, 2002 amaB®LPH COORS COMPANY, a Colorado corporation (tmmpany"),
COORS BREWING COMPANY, a Colorado corporation ("CBGOLDEN ACQUISITION LIMITED, a company incorpoted under the
laws of England and Wales (the "UK Borrower"), tHeENDERS party hereto, DEUTSCHE BANC ALEX. BROWN ING@s Syndication
Agent, J.P. MORGAN EUROPE LIMITED, as London Agesmd JPMORGAN CHASE BANK, as Administrative Agent.

The Company intends to acquire (the "Acquisitiaditectly or through wholly owned subsidiaries @k toutstanding shares of Bass Holdings
Limited, a company incorporated under the lawsmglgnd and Wales ("BHL"), from Interbrew UK Holdsgimited ("Interbrew UK"),
certain intellectual property of Brandbrew S.A. (dBdbrew") from Brandbrew, certain export assetstified in the business purchase
agreement referred to in the Share Purchase Agrdemmed by Bass Brewers Worldwide Ltd. ("BBW")imtdBBW, the Caffreys brand
rights identified in the assignment agreement maad®nnection with the Share Purchase Agreement BbiL (together, the "Acquired
Business"). In connection with the Acquisition, tBempany intends to loan BHL the funds necessarggay Indebtedness owed to Interh
UK as specified in the Share Purchase Agreementaoause it to repay such Indebtedness. The aggregnsideration for the Acquisition
and the repayment of such Indebtedness will becxppately 1,200,000,000 in Sterling. In connectiath the Acquisition, the Company w
() obtain the credit facilities provided for undleis Agreement and

(b) establish the Bridge Facility (such term andheather capitalized term used but not otherwisimééd herein having the meaning assigned
to it in Article 1) in an aggregate principal amadunot to exceed $825,000,000.

The Borrowers have requested that the Lenderslisstabe credit facilities provided for herein unaehich (i) the Borrowers may obtain US
Tranche Revolving Loans in US Dollars or Sterliimgan aggregate principal amount of up to $250000, (i) the UK Borrower may obtain
UK Tranche Revolving Loans in Sterling, and the @amy, CBC and the UK Borrower may obtain UK TranBevolving Loans in US
Dollars, Sterling or Euro, in an aggregate princgraount of up to $50,000,000 and (iii) the Compa@BC and the UK Borrower may obt:
Term Loans in US Dollars or Sterling, in an aggtegaincipal amount of up to $800,004,400. The Teoans will be used to provide a
portion of the funds required for the purchasehefAcquired Business and to pay related fees apenmes and the Revolving Loans will



used for working capital and general corporate psep (including refinancing the Company's matucoigmercial paper) and, if necessary,
to fund a portion of the funds required for the Aisition and to pay related fees and expensesL&hders are willing to establish such cre
facilities upon the terms and subject to the caonlg set forth herein. Accordingly, the partiesgteragree as follows:

ARTICLE |
Definitions
SECTION 1.01. Defined Terms. As used in this Agreetnthe following terms have the meanings spetifielow:

"ABR", when used in reference to any Loan or Boiirgyrefers to whether such Loan, or the Loans awwimg such Borrowing, are bearing
interest at a rate determined by reference to tterfate Base Rate.

"Acquired Business" has the meaning assigned to ®rm in the preamble hereto.
"Acquired Car Leasing Business" means the busicas&ed on by Bass Brewers Car Leasing.
"Acquisition" has the meaning assigned to such tarthe preamble hereto.

"Acquisition Loans" means Loans made on the Effecbate the proceeds of which are used to fund\tugiisition or to pay related fees and
expenses.

"Adjusted LIBO Rate" means, with respect to anydeurrency Borrowing for any Interest Period, aeiast rate per annum (rounded
upwards, if necessary, to the next 1/100 of 1%petpi(a) the LIBO Rate for such Interest Perioddid by (b) 1.00 minus the Statutory
Reserves applicable to such Eurocurrency Borrowing.

"Administrative Agent" means JPMorgan Chase Bamltsi capacity as administrative agent for the lezadhereunder, or any successor
administrative agent appointed in accordance witiicke 1X.

"Administrative Questionnaire” means an Adminisi@Questionnaire in a form supplied by the Admtisisve Agent.

"Affiliate" means, with respect to a specified Rersanother Person that directly, or indirecthotigh one or more intermediaries, Controls or
is Controlled by or is under common Control witle fherson specified.

"Agents" means, collectively, the Administrative &g and the London Agent.

"Alternate Base Rate" means, for any day, a ratapeum equal to the greater of (a) the Prime Radéfect on such day and (b) the Federal
Funds Effective Rate in effect on such day plusaf/2%. Any change in the Alternate Base Rate dugthange in the Prime Rate or the
Federal Funds Effective Rate shall be effectivenfand including the effective date of such chamgthé Prime Rate or the Federal Funds
Effective Rate, respectively.

"Applicable Agent" means (a) with respect to a Lddarrowing or Letter of Credit denominated in U8Iars, and with respect to any
payment hereunder that does not relate to a pkatitoan or Borrowing, the Administrative Agent aftaj with respect to a Loan, Borrowing
or Letter of Credit denominated in Sterling or Eute London Agent.

"Applicable Rate" means, for any day, with resgeciny ABR Loan or Eurocurrency Loan, or with regpge the commitment fees payable
hereunder, as the case may be, the applicablpeatnum set forth below under the caption "ABReSd", "Eurocurrency Spread" or
"Commitment Fee Rate", as the case may be, basedthp ratings by S&P and Moody's, respectivelpliapble on such date to the Index
Debt:

Index Debt Ratings  ABR Eurocurrenc y Commitment Fee
(S&P/Moody's): Spread Spread Rat e

Category 1
BBB+/Baal or
higher 0.000% 0.875% 0.1 50%

Category 2
BBB/Baa2 0.000% 1.000% 0.175%

Category 3
BBB-/Baa3 0.250% 1.250% 0.200%

Category 4
BBB-/Bal or



BB+/Baa3 0.500% 1.500% 0.250%

Category 5
BB+/Bal 0.750% 1.750% 0.2 75%
Category 6
BB/Ba2 or lower 1.250% 2.250% 0.3 75%

For purposes of the foregoing, (i) if either Moadgt S&P shall not have in effect a rating for ihdex Debt (other than by reason of the
circumstances referred to in the last sentenckisfefinition), then such rating agency shall berded to have established a rating in
Category 6; (ii) if the ratings established or dedrno have been established by Moody's and S&Ehéindex Debt shall fall (A) within
different Categories but each such rating shalvitiein a Category at or above Category 4, the Aggtile Rate shall be based on the higher of
the two ratings, unless one of the ratings is twmore Categories lower than the other, in whickedhe Applicable Rate shall be determined
by reference to the Category next below that otiilgaer of the two ratings, (B) within Categorytde Applicable Rate shall be determinec
reference to Category 4 and (C) except in the edmze Category 4 applies, within different Categetiut at least one of such ratings sha
within a Category at or below Category 5, the Apgitile Rate shall be determined by reference ttother of the two ratings; and (iii) if the
ratings established or deemed to have been estatllsy Moody's and S&P for the Index Debt shalthanged (other than as a result of a
change in the rating system of Moody's or S&P)hstltange shall be effective as of the date on witisHfirst announced by the applicable
rating agency, irrespective of when notice of scichnge shall have been furnished by the Borrowtrad\gent and the Lenders pursuant to
Section 5.01(f) hereof or otherwise. Each changhémpplicable Rate shall apply during the pewodhmencing on the effective date of s
change and ending on the date immediately precetagffective date of the next such change. Ir#timg system of Moody's or S&P shall
change, or if either such rating agency shall céabe in the business of rating corporate deligabbns, the Company and the Lenders shall
negotiate in good faith to amend this definitiondfiect such changed rating system or the unawiéifiaof ratings from such rating agency
and, pending the effectiveness of any such amenglthenApplicable Rate shall be determined by mfee to the rating most recently in
effect prior to such change or cessation.

"Asset Disposition” means (a) any sale, transfestber disposition of any capital stock of any Sdiasy to any Person other than the
Company or any Wholly Owned Subsidiary (includingthout limitation, through the merger of any Sutiary with or into any Person other
than the Company or any Wholly Owned Subsidiaty) ahy sale, transfer or other disposition of atheoproperty or asset of the Company
or any Subsidiary to any Person other than the Gompr any Wholly Owned Subsidiary, other than salg, transfer or other disposition of:
(i) any current asset in the ordinary course ofrimss; (ii) any asset within 180 days after theugition, or completion of construction,
thereof to a Person other than the Company or aiiaby who then leases such property to the Compa Subsidiary; (iii) the Acquired
Car Leasing Business; (iv) any Specified Assetafw property or asset pursuant to a Securitizatransaction permitted under Section 6.01
(h); and (vi) any other property or assets in trddrary course of business if the total considerateceived by the Company and the
Subsidiaries in respect of any such sale, tramsfether disposition, or series of related salesisfers or dispositions, does not exceed
$5,000,000, or

(c) any casualty or other insured damage to, ortaking under power of eminent domain or by condation or similar proceeding of, assets
of the Company or any Subsidiary where the totakeration received by the Company and the Sud#diin respect of such event or
proceeding, or series of events or proceedinggexc$5,000,000.

"Assignment and Acceptance” means an assignmeracaaptance entered into by a Lender and an assfgiith the consent of any party
whose consent is required by
Section 10.04), and accepted by the Administradigent, in the form of Exhibit B or any other formpmoved by the Administrative Agent.

"Attributable Debt" means, with respect to any Sakaseback Transaction, the present value (digedwat the rate set forth or implicit in the
terms of the lease included in such Sale-Leasebeksaction) of the total obligations of the leskeaental payments (other than amounts
required to be paid on account of taxes, maintemnaepairs, insurance, assessments, utilitiesatipgrand labor costs and other items which
do not constitute payments for property rights)myithe remaining term of the lease included irhsBale-Leaseback Transaction (including
any period for which such lease has been extenttethe case of any lease which is terminable yléssee upon payment of a penalty, the
Attributable Debt shall be the lesser of the Atititble Debt determined assuming termination uperfitht date such lease may be terminated
(in which case the Attributable Debt shall alsdude the amount of the penalty, but no rent shalténsidered as required to be paid under
such lease subsequent to the first date upon vithichy be so terminated) or the Attributable Destiedmined assuming no such termination.

"BHL" has the meaning assigned to such term irpteamble hereto.
"Board" means the Board of Governors of the Fedeeslerve System of the United States of America.
"Borrower" means the Company or any Borrowing Sdibsy.

"Borrowing" means (a) Revolving Loans of the samed, made, converted or continued on the sameattatein the case of Eurocurrency
Loans, as to which a single Interest Period iffiece or (b) Term Loans of the same Type madeyenrd or continued on the same date
in the case of Eurocurrency Loans, as to whicmglsilnterest Period is in effect.

"Borrowing Minimum" means (a) in the case of a Baving denominated in US Dollars, $5,000,000, (kthie case of a Borrowing
denominated in British pound sterling, 5,000,006 an
(c) in the case of a Borrowing denominated in Elothars, 5,000,000



"Borrowing Multiple" means (a) in the case of a Bwving denominated in US Dollars, $1,000,000, (bfhie case of a Borrowing
denominated in British pound sterling, 1,000,008 an
(c) in the case of a Borrowing denominated in Elotars, 1,000,000.

"Borrowing Request" means a request by a Borroaea fBorrowing in accordance with Section 2.03.

"Borrowing Subsidiary" means CBC, the UK Borrowadany other Subsidiary that has been designatsddhspursuant to Section 2.19 and
that has not ceased to be a Borrowing Subsidiapyr@sded in such Section.

"Borrowing Subsidiary Agreement" means a BorrowSupsidiary Agreement substantially in the form ghibit A- 1.
"Borrowing Subsidiary Termination" means a BorrogviBubsidiary Termination substantially in the fasfrExhibit A-2.

"Bridge Facility" means the senior unsecured bridglit facility made available to the Company &RIC under the Bridge Credit
Agreement dated as of the date hereof among the&uwyn CBC, the lenders named therein and JPMGJramastrative agent, as amended
from time to time. The aggregate amount of the $daorrowed under the Bridge Facility on the EffeetbDate was $750,000,000.

"Business Day" means any day that is not a Satu®ayday or other day on which commercial bankdew York City are authorized or
required by law to remain closed; provided thatwen used in connection with (i) a Eurocurrenogh or (i) a Letter of Credit
denominated in Sterling or Euro, the term "Busirieag" shall also exclude any day on which bankshateopen for dealings in deposits in
the applicable currency in the London interbankkegrand

(b) when used in connection with a Loan denominate€uro, the term "Business Day" shall also exelady day on which the TARGET
payment system is not open for the settlement wingats in Euro.

"Calculation Date" means the last Business Dayaohdiscal quarter of the Company.

"CAM" means the mechanism for the allocation anchexge of interests in Loans and other extensibogedit under the several Tranches
and Term Loans and collections thereunder estaalisinder Section 7.02.

"CAM Exchange" means the exchange of the Lendaésasts provided for in Section 7.02.

"CAM Exchange Date" means the date on which anyteneferred to in paragraph (h) or (i) of Sectio@17shall occur in respect of the
Company or the UK Borrower.

"CAM Percentage" means, as to each Lender, adrmatixpressed as a decimal, of which (a) the nuoreshall be the aggregate US Dollar
Equivalent (determined on the basis of ExchangedRatevailing on the CAM Exchange Date) of the Besied Obligations owed to such
Lender (whether or not at the time due and payabid)such Lender's participations in undrawn ansahtetters of Credit immediately
prior to the CAM Exchange Date and (b) the denotoinshall be the aggregate US Dollar Equivalens(adetermined) of the Designated
Obligations owed to all the Lenders (whether oratdhe time due and payable) and the aggregar@wncamount of undrawn Letters of
Credit immediately prior to the CAM Exchange Date.

"Capital Lease Obligations" of any Person mean®tiigations of such Person to pay rent or otheswants under any lease of (or other
arrangement conveying the right to use) real osqual property, or a combination thereof, whichigdilons are required to be classified and
accounted for as capital leases on a balance shseth Person under GAAP, and the amount of sbtiations shall be the capitalized
amount thereof determined in accordance with GAAP.

"CBC" means Coors Brewing Company, a Colorado a@fpm.

"Change in Control" means (a) at any time wherRamitted Holders do not beneficially own Equityelrests representing more than 509
the aggregate ordinary voting power representethéyssued and outstanding Equity Interests obipany, the acquisition of ownership,
directly or indirectly, beneficially or of recortly any Person or group (within the meaning of theugities Exchange Act of 1934 and the
rules of the Securities and Exchange Commissioretimeler as in effect on the date hereof), other #my Permitted Holder, of Equity
Interests representing more than 30% of the agtgemdinary voting power represented by the issuetioutstanding Equity Interests of the
Company; (b) occupation of a majority of the séatker than vacant seats) on the board of directioilse Company by Persons who were
neither (i) nominated by the board of directorshaf Company nor (ii) appointed by directors so mated; or (c) the acquisition of direct or
indirect Control of the Company by any Person augt other than any Permitted Holder.

"Change in Law" means (a) the adoption of any laue or regulation after the date of this Agreemén any change in any law, rule or
regulation or in the interpretation or applicatibereof by any Governmental Authority after theedat this Agreement or (c) compliance by
any Lender or the Issuing Bank (or, for purposeSeaiition 2.15(b), by any lending office of such denor by such Lender's or Issuing Bal
holding company, if any) with any request, guidelor directive (whether or not having the forcdamf, but if not having the force of law,
being of a type with which such Person would ordipaomply) of any Governmental Authority madeissued after the date of this
Agreement



"Class", when used in reference to any Loan or@mirrg, refers to whether such Loan, or the Loamsprising such Borrowing, are US
Tranche Revolving Loans, UK Tranche Revolving Loan$erm Loans and, when used in reference to amgr@itment, refers to whether
such Commitment is a US Tranche Revolving CommitiretyK Tranche Revolving Commitment or a Term L&ommitment.

"Code" means the Internal Revenue Code of 198&mended from time to time.

"Commitment" means a US Tranche Revolving Commitim@tJK Tranche Revolving Commitment or Term Loasn@nitment or any
combination thereof (as the context requires).

"Company" means Adolph Coors Company, a Coloradparation.

"Consolidated EBITDA" means, for any period, coidatied net income of the Company and the Subsédidar such period plus, without
duplication and to the extent deducted in detemgjsiuch consolidated net income, the sum of

(i) Consolidated Interest Expense for such period,

(i) consolidated income tax expense for such pkrio

(iii) all amounts attributable to depreciation amdortization (or other impairment of intangible ets3 for such period, (iv) any non-cash
charges for such period (provided, that any cagimpat made with respect to any such non-cash clsngébe subtracted in computing
Consolidated EBITDA during the period in which swash payment is made), (v) cash charges for seitbdorelated to the sale, transfer or
other disposition of Specified Assets in an aggieganount for all periods for all such cash chargeso exceed $50,000,000, and (vi)
extraordinary non-cash losses for such period {geal that any cash payments made in respectroithat are the subject of any such
extraordinary non-cash loss shall be subtractedmputing Consolidated EBITDA during the periodsvnich such cash payments are
made), determined without giving effect to any agtdinary gains for such period (other than upl0,800,000 of extraordinary cash gains
realized in such period) to the extent includedetermining consolidated net income of the Compamy/the Subsidiaries, all determined
consolidated basis in accordance with GAAP; praditiet for the purposes of computing the ratiogah in Sections 6.06 and 6.07 and
identifying the Significant Subsidiaries, Consoteth EBITDA in respect of the fiscal quarter endMgrch 31, 2002, and the fiscal quarters
ended December 30, 2001 and September 30, 200linshade the consolidated EBITDA of the AcquirBdsiness, which shall be deemed
to equal for any such quarter (i) if pro forma dady consolidated financial statements of the AmpliBusiness meeting the requirements of
Regulation S-X under the Securities Act of 1933arailable, the actual consolidated quarterly EBAT& the Acquired Business for such
quarter, calculated in the manner set forth abowéj) if such pro forma quarterly consolidateddncial statements of the Acquired Business
meeting the requirements of Regulation S-X underShcurities Act of 1933 are not available, theuahnonsolidated EBITDA of the
Acquired Business, calculated in the manner s#h fiivove on the basis of audited annual consotid@tancial statements of the Acquired
Business for the four fiscal quarters ended Decerd®e2001, divided by four.

"Consolidated Interest Expense" means, for anypethe interest expense of the Company and theidalies for such period determined
on a consolidated basis in accordance with GAAR @iving effect on a net basis to payments madeaived under interest rate protection
agreements or other interest rate hedging arrangsinéncluding (a) the amortization of debt disatsuto the extent included in interest
expense in accordance with GAAP, (b) the amortimatif all fees (including fees with respect to it rate protection agreements or other
interest rate hedging arrangements) payable inexziiom with the incurrence of Indebtedness to ttterd included in interest expense in
accordance with GAAP, (c) commissions, discountsa@her fees and charges owed in respect of laifenedit to the extent included in
interest expense in accordance with GAAP and (@)ptrtion of any rents payable under capital leaflesable to interest expense in
accordance with GAAP. For purposes of determinfirggratio set forth in Section 6.07 for the foucéisquarter periods ended at June 30,
2002, September 29, 2002, and December 29, 20030lidated Interest Expense shall be determineddyiplying Consolidated Interest
Expense for the period commencing April 1, 200Zib¥, in the case of the period ended June 3022010 2, in the case of the period ended
September 29, 2002, and (iii) 4/3, in the casdefteriod ended December 29, 2002.

"Consolidated Net Tangible Assets" means, at ang,tthe aggregate amount of assets (less appliaablenulated depreciation, depletion
and amortization and other reserves and other gyogeductible items) of the Company and the Subsiek, minus (a) all current liabilities
of the Company and the Subsidiaries (excludintajlities that by their terms are extendable emawable at the option of the obligor to a
date more than 12 months after the date of detatinimand (ii) current maturities of long-term dedd (b) all goodwill, trade names,
trademarks, patents, unamortized debt discouneapense and other intangible assets of the Comgrashyhe Subsidiaries, all as set forth in
the most recent consolidated balance sheet of thep@ny and the Subsidiaries delivered pursuanetticd 5.01, determined on a
consolidated basis in accordance with GAAP.

"Consolidated Total Debt" means, on any date nalebtedness of the Company and the Subsidiariss@ndate (other than obligations
referred to in clause (i) of the definition of "lelskedness" to the extent they support liabilitiest tlo not themselves constitute Indebtedness),
determined, without duplication, on a consoliddtedis in accordance with GAAP.

"Control" means the possession, directly or indiyeof the power to direct or cause the directidrthe management or policies of a Person,
whether through the ability to exercise voting poviny contract or otherwise. "Controlling" and "Galled" have meanings correlative
thereto.

"Default” means any event or condition which cdngtis an Event of Default or which upon noticeskapf time or both would become an
Event of Default.

"Designated Obligations" means, in respect of Agjgeement, all Obligations of the Loan Partiesdspect o



(a) principal of and interest on the Loans, (b)rpapts required to be made hereunder in respectttérs of Credit, including payments in
respect of reimbursement of disbursements, intéheston and obligations to provide cash collatanal (c) commitment fees and Letter of
Credit participation fees in respect of this Agreet in each case regardless of whether then diipaable.

"Disclosed Matters" means the actions, suits andgedings and the environmental matters disclos&ghedule 3.06.

"dollars" or "$" refers to lawful money of the Uait States of America.

"Domestic Subsidiary" means a Subsidiary that isanBoreign Subsidiary.

"Effective Date" means the date on which the cdaolit specified in Section 4.01 are satisfied (omvegin accordance with Section 10.02).

"EMU Legislation” means the legislative measurethefEuropean Union for the introduction of, chamge to or operation of the Euro in
one or more member states.

"Environmental Laws" means all applicable and Igghinding laws, rules, regulations, codes, ordues) orders, decrees, judgments,
injunctions, notices or binding agreements isspeainulgated or entered into by any Governmentah@urity, relating in any way to the
environment, preservation or reclamation of nattegaburces, the management, release or threateleede of any Hazardous Material or to
environmental or workplace health and safety matter

"Environmental Liability" means any liability, cangent or otherwise (including any liability for mi@ages, costs of environmental
remediation, fines, penalties or indemnities) h&f Company or any Subsidiary directly or indirectigulting from or based upon (a) violation
of any Environmental Law, (b) the generation, ismdling, transportation, storage, treatment quatial of any Hazardous Materials, (c)
exposure to any Hazardous Materials, (d) the releashreatened release of any Hazardous Matémialshe environment or (e) any contract,
agreement or other consensual arrangement pursuaich liability is assumed or imposed with respe any of the foregoing.

"Equity Interests" means shares of capital stoakingrship interests, membership interests in gdaiability company, beneficial interests
in a trust or other equity ownership interests Peason, and any warrants, options or other rightisling the holder thereof to purchase or
acquire any such equity interest.

"ERISA" means the Employee Retirement Income Sgcilét of 1974, as amended from time to time.

"ERISA Affiliate" means any trade or business (viegtor not incorporated) that, together with thenPany, is treated as a single employer
under Section 414(b) or (c) of the Code or, sdietypurposes of Section 302 of ERISA and
Section 412 of the Code, is treated as a singldampunder Section 414 of the Code.

"ERISA Event" means (a) any "reportable event'dafined in Section 4043 of ERISA or the regulatiestied thereunder with respect to a
Plan (other than an event for which the 30-dayceagpieriod is waived); (b) the existence with respeeany Plan of an "accumulated funding
deficiency" (as defined in Section 412 of the Code

Section 302 of ERISA), whether or not waived; (& filing pursuant to Section 412(d) of the Cod&ection 303(d) of ERISA of an
application for a waiver of the minimum fundingrsdiard with respect to any Plan; (d) the incurrémgéhe Company or any of its ERISA
Affiliates of any liability under Title IV of ERISAwith respect to the termination of any Plan; (&) teceipt by the Company or any ERISA
Affiliate from the PBGC or a plan administratorafy notice relating to an intention to terminatg Bitan or Plans or to appoint a trustee to
administer any Plan; (f) the incurrence by the Canypor any of its ERISA Affiliates of any liabilityith respect to the withdrawal or partial
withdrawal from any Plan or Multiemployer Plan;(g) the receipt by the Company or any ERISA Afféiaaf any notice, or the receipt by
any Multiemployer Plan from the Company or any ERIEfiliate of any notice, concerning the impositiof Withdrawal Liability or a
determination that a Multiemployer Plan is, orxpected to be, insolvent or in reorganization, imitine meaning of Title IV of ERISA.

"Euro" or "
Legislation.

means the single currency of the B@an Union as constituted by the Treaty on Eurofpbaon and as referred to in the EMU

"Eurocurrency”, when used in reference to any LaaBorrowing, refers to whether such Loan, or tlrahs comprising such Borrowing, are
bearing interest at a rate determined by referemtiee Adjusted LIBO Rate.

"Event of Default" has the meaning assigned to sewh in
Section 7.01.

"Exchange Rate" means on any day, for purposestefmiining the US Dollar Equivalent of any otherreacy, the rate at which such other
currency may be exchanged into US Dollars, asos#t &t approximately 11:00 a.m., London time, oahsday on the Bloomberg Index Wi
page for such currency, or if such rate does npe¢apon the Bloomberg Index WCR, on the Reutersid@urrency Page for such currency.
In the event that such rate does not appear ofRenters World Currency Page, the Exchange Ratélshdketermined by reference to such
other publicly available service for displaying baage rates as may be agreed upon by the Administisgent and the Company, or, in the
absence of such an agreement, such Exchange Rdltanstead be the arithmetic average of the saaisrof exchange of the Administrat



Agent in the market where its foreign currency exxde operations in respect of such currency arelibing conducted, at or about 10:00
a.m., Local Time, on such date for the purchadé@Dollars for delivery two Business Days lategyded that if at the time of any such
determination, for any reason, no such spot rateiisg quoted, the Administrative Agent may, afensultation with the Company, use any
reasonable method it deems appropriate to detersuicie rate, and such determination shall be conelabsent manifest error.

"Excluded Taxes" means, with respect to any Lentigent or the Issuing Bank, (a) income or franchéses imposed on (or measured by
net income or net profits by the United States ofetica (or any political subdivision thereof), grthe jurisdiction under which such
recipient is organized or in which its principafioé or any lending office from which it makes Laamereunder is located, (b) any branch
profits taxes imposed by the United States of Anzedr any similar tax imposed by any other jurisditdescribed in clause (a) above, (c)
any withholding tax that is imposed (other tharopgration of the CAM) (i) by the United States ahérica on payments by any Borrower
organized or resident for tax purposes in the Wdn8&ates or (ii) by the United Kingdom on payméntsany Borrower organized or resident
for tax purposes in the United Kingdom, in eithase to the extent such tax is in effect and wopfalyaas of the date such Lender, Agent or
the Issuing Bank becomes a party to this Agreemerglates to payments received by a Lender Aféliar a new lending office designatec
such Lender and is in effect and would apply atitine such Lender Affiliate receives such paymerduch lending office is designated, (d)
any withholding tax that is attributable to sucder's, Agent's or the Issuing Bank's failure tmply with Section 2.16(e), (e) Taxes
imposed by any jurisdiction (i) in which the Borremis not organized or resident for tax purpos@shfough which no payment is made by
or on behalf of the Borrower under this Agreemant] (iii) with respect to which there is no othenoection between the making of a
payment by or on behalf of a Borrower under thise&gnent and such jurisdiction that would direcéigult in the imposition of Taxes by st
jurisdiction on that payment, and (f) Taxes impobgdhe United Kingdom on a payment under this &grent to a Lender that wa:
Qualifying Lender on the date it became a parthi® Agreement if such Taxes are imposed solely r@Esult of the relevant Lender ceasin
be a Qualifying Lender, other than as a resulingfeéhange in any law, treaty, published practiceamcession by any relevant Governmental
Authority after the date such Lender becomes a/parthis Agreement.

"Existing Credit Agreement" means the $200,000,B@00lving Credit Agreement dated as of Octoberl2%7, among the Company,
Nationsbank of Texas, N.A., as agent and the bpaky thereto

"Federal Funds Effective Rate" means, for any tlag/weighted average (rounded upwards, if necestatiye next 1/100 of 1%) of the rates
on overnight Federal funds transactions with membéthe Federal Reserve System arranged by Fddeds brokers, as published on the
next succeeding Business Day by the Federal Re8amk of New York, or, if such rate is not so psh&d for any day that is a Business
Day, the average (rounded upwards, if necessatfietaext 1/100 of 1%) of the quotations for suak fbr such transactions received by the
Administrative Agent from three Federal funds bmskef recognized standing selected by it.

"Financial Officer" means the chief financial offi¢ principal accounting officer, treasurer or coli¢r of the Company.
"Foreign Subsidiary” means any Subsidiary thatdggmnized under the laws of a jurisdiction othentlize United States or any state thereof.

"GAAP" means generally accepted accounting priesijph the United States of America, as construeddordance with
Section 1.04.

"Governmental Authority" means the government eflthnited States of America, any other nation or pwijtical subdivision thereof,
whether state or local, and any agency, authanggrumentality, regulatory body, court, centrahkar other entity exercising executive,
legislative, judicial, taxing, regulatory or adnstrative powers or functions of or pertaining tovgmment.

"Guarantee" of or by any Person (the "guaranto®ans any obligation, contingent or otherwise, efgharantor guaranteeing or having the
economic effect of guaranteeing any Indebtednessher obligation of any other Person (the "primalnjigor”) in any manner, whether
directly or indirectly, and including any obligati@f the guarantor, direct or indirect, (a) to faase or pay (or advance or supply funds fo
purchase or payment of) such Indebtedness or otiigration or to purchase (or to advance or sufuntys for the purchase of) any security
for the payment thereof, (b) to purchase or leasparty, securities or services for the purposassiring the owner of such Indebtedness or
other obligation of the payment thereof, (c) to m@in working capital, equity capital or any otfieancial statement condition or liquidity of
the primary obligor so as to enable the primaryganlto pay such Indebtedness or other obligatiofdpas an account party in respect of any
letter of credit or letter of guaranty issued tppsort such Indebtedness or obligation; providedt the term Guarantee shall not include
endorsements for collection or deposit in the adjrcourse of business.

"Guarantee Requirement" means, at any time, tiea$tibsidiary Guarantee Agreement (or a supplenséared to therein) shall have been
executed by each Significant Subsidiary (other th&oreign Subsidiary) existing at such time, shalle been delivered to the Administra
Agent and shall be in full force and effect; pradd however, that, with respect to any Personlibedmes a Significant Subsidiary (other
than a Foreign Subsidiary) after the date herbefGuarantee Requirement shall be satisfied if Barhon executes a supplement to the
Subsidiary Guarantee Agreement within 15 days obbeng a Significant Subsidiary.

"Hazardous Materials" means all explosive or racliva substances or wastes and all hazardous rsokstances, wastes or other
pollutants, including petroleum or petroleum diatés, asbestos or ashestos containing mater@jghporinated biphenyls, radon gas,
infectious or medical wastes and all other subgsior wastes of any nature regulated pursuantyt&amronmental Law.

"Hedging Agreement" means any interest rate priateegreement, foreign currency exchange agreeroemmodity price protection
agreement or other interest or currency exchangeoracommodity price hedging arrangement. Thengipial amount” of the obligations



the Company or any Subsidiary in respect of anygiegAgreement at any time shall be the maximunreggte amount (giving effect to &
netting agreements) that the Company or such Siabgiéould be required to pay to the counterpangréunder in accordance with the terms
of such Hedging Agreement if such Hedging Agreemeare terminated at such time.

"Indebtedness" of any Person means, without dufdica

(a) all obligations of such Person for borrowed moaor with respect to deposits or advances of amy, Kb) all obligations of such Person
evidenced by bonds (other than performance boddggntures, notes or similar instruments, (c) leligations of such Person upon which
interest charges are customarily paid, (d) allgailons of such Person under conditional salelogrditle retention agreements relating to
property acquired by such Person (other than custpfitle retention provisions in supply contaatdeged into in the ordinary course of
business with payment terms not exceeding 90 dég)sall obligations of such Person in respechefdeferred purchase price of property or
services (excluding current accounts payable irclim the ordinary course of business), (f) alleibigédness of others secured by (or for
which the holder of such Indebtedness has an egisijht, contingent or otherwise, to be secureddny Lien on property owned or acquired
by such Person, whether or not the Indebtednesseskthereby has been assumed, provided, thatrtbard of Indebtedness of such Person
existing at any time under this clause shall berg=kto be an amount equal to the maximum amountegdy (or with a right to be secured
by) such Liens pursuant to the terms of the insemisembodying such Indebtedness of others, (§udrantees by such Person of
Indebtedness of others, provided, that the amduamy such Guarantee at any time shall be deemked &m amount equal to maximum
amount for which such Person may be liable purstaatite terms of the instrument embodying such éntae, (h) all Capital Lease
Obligations of such Person, (i) all obligationsptingent or otherwise, of such Person as an acqmanty in respect of letters of credit and
letters of guaranty, (j) all obligations of suchr$m in respect of Hedging Agreements,

(k) all obligations, contingent or otherwise, oEBuUPerson in respect of bankers' acceptances Jaaltl Slecuritization Transactions of such
Person. The Indebtedness of any Person shall im¢helindebtedness of any other entity (includimg @artnership in which such Person is a
general partner) to the extent such Person islititdrefor as a result of such Person's ownerstepeist in or other relationship with such
entity, except to the extent the terms of such Iteldness provide that such Person is not liableftie

"Indemnified Taxes" means Taxes other than Exclulckeds.

"Index Debt" means senior, unsecured, loeigrn indebtedness for borrowed money of the Compiaaiyis not guaranteed by any other Pe
or subject to any other credit enhancement.

"Information Memorandum" means the Confidentiabimfiation Memorandum dated January 2002 relatinggdCompany and the
Transactions.

"Interest Coverage Ratio" means, for any perioé rétio of (a) Consolidated EBITDA for such period
(b) Consolidated Interest Expense for such period.

"Interest Election Request" means a request byreoBer to convert or continue a Revolving Borrowmga Term Borrowing in accordance
with Section 2.06.

"Interest Payment Date" means (a) with respechyoABR Loan, the last day of each March, June, &aper and December and (b) with
respect to any Eurocurrency Loan, the last dap@fterest Period applicable to the Borrowing bfaki such Loan is a part and, in the case
of a Eurocurrency Borrowing with an Interest Peridanore than three months' duration, each day poithe last day of such Interest Period
that occurs at intervals of three months' duragifter the first day of such Interest Period.

"Interest Period" means, with respect to any Eumaricy Borrowing, the period commencing on the dditeuch Borrowing and ending on
numerically corresponding day in the calendar maeimdt is one, two, three or six months, or, if &gréy the applicable Lenders, nine or
twelve months, thereafter, as the applicable Boeraway elect; provided, that (i) if any InterestiBé would end on a day other than a
Business Day, such Interest Period shall be extetalthe next succeeding Business Day unless sexttsncceeding Business Day would

in the next calendar month, in which case suchréstePeriod shall end on the next preceding Busibey, (ii) any Interest Period that
commences on the last Business Day of a calendatingor on a day for which there is no numericallyresponding day in the last calendar
month of such Interest Period) shall end on theBasiness Day of the last calendar month of satérést Period and (iii) the initial Interest
Period for the Borrowings made on the EffectiveeDatll be a period of 21 days. For purposes heithefdate of a Borrowing initially shall
be the date on which such Borrowing is made anck#iter shall be the effective date of the mostméconversion or continuation of such
Borrowing.

"Issuing Bank" means JPMorgan Chase Bank, in pacity as the issuer of Letters of Credit hereunaled its successors in such capacity as
provided in Section 2.04(i).

The Issuing Bank may, in its discretion, arrangeoite or more Letters of Credit to be issued byliafes of the Issuing Bank, in which case
the term "Issuing Bank" shall include any such Wdfe with respect to Letters of Credit issued bglsAffiliate.

"JPMC" means JPMorgan Chase Bank.

"Judgment Currency" has the meaning assigned totsum in
Section 10.14(b’



"LC Disbursement" means a payment made by therigdB@nk in respect of a Letter of Credit.

"LC Exposure" means at any time the sum of (ajatigregate undrawn amount of all outstanding Letieredit denominated in US Dollars
at such time, (b) the aggregate of the US Dollari#jents of the undrawn amounts of all outstandiatiers of Credit denominated in
Sterling at such time, (c) the aggregate amouatlafC Disbursements denominated in US Dollars tizate not yet been reimbursed by or on
behalf of the relevant Borrower at such time and

(d) the aggregate of the US Dollar Equivalentshefamounts of all LC Disbursements denominatederliBg that have not yet been
reimbursed by or on behalf of the relevant Borroatesuch time. The LC Exposure of any US Tranchedee at any time shall be such
Lender's US Tranche Percentage of the aggregatexibGsure.

“Lender Affiliate" means, (a) with respect to angrider,

(i) an Affiliate of such Lender or (ii) any entifywhether a corporation, partnership, trust or otleg) that is engaged in making, purchasing,
holding or otherwise investing in bank loans amdilsir extensions of credit in the ordinary cour$@&obusiness and is administered or
managed by a Lender or an Affiliate of such Lerated (b) with respect to any Lender that is a fuittvinvests in bank loans and similar
extensions of credit, any other fund that investsank loans and similar extensions of credit andanaged by the same investment advisor
as such Lender or by an Affiliate of such investtaavisor.

“Lenders" means the Persons listed on Schedule théit successors and any other Person thatlsad! become a party hereto pursuant to
Section 10.04, other than any such Person thaés¢ade a party hereto pursuant to Section 10.04.

"Letter of Credit" means any letter of credit issyrirsuant to this Agreement on behalf of Lendetdihg US Tranche Revolving
Commitments.

"Leverage Ratio" means, at any time, the ratio of
(a) Consolidated Total Debt at such time to (b) $&tidated EBITDA for the most recent period of feaansecutive fiscal quarters of the
Company ended at or prior to such time.

"LIBO Rate" means, for any Interest Period, (ahwispect to (i) any Eurocurrency Borrowing denated in a currency other than Sterling
and (ii) any UK Tranche Revolving Borrowing madetbhg UK Borrower (or by another Borrowing Subsigliarganized under the laws of
England and Wales) and denominated in Sterlingrateeper annum determined by the Applicable Ageatpproximately 11:00 a.m., Lonc
time, on the Quotation Day for such Interest Peligdeference to the British Bankers' Associatioielest Settlement Rates for deposits il
currency of such Borrowing (as reflected on theliapple Telerate screen), for a period equal tdndaterest Period, or, if an interest rate is
not ascertainable pursuant to the foregoing prowmisif this definition, the interest rate per anrietermined by the Applicable Agent to be
the average of the rates per annum at which depiosibhe currency of such Borrowing are offereddioch Interest Period to major banks in
the London interbank market by JPMC at approxinyat@t00 a.m., London time, on the Quotation Daysfach Interest Period, and (b) with
respect to any Eurocurrency Borrowing (other thay @K Tranche Revolving Borrowing made by the UKr&xver or by another Borrowir
Subsidiary organized under the laws of England\&iates) denominated in Sterling, the interest rategmnum determined by the Applicable
Agent to be the average of the rates per annunhiahvdeposits in the currency of such Borrowingaffered for such Interest Period to
major banks in the London interbank market by JPM&@pproximately 11:00 a.m., London time, two BassDays prior to the
commencement of such Interest Period.

"Lien" means, with respect to any asset, (a) anstgage, deed of trust, lien, pledge, hypothecatmeumbrance, charge or security interest
in, on or of such asset, (b) the interest of a ved a lessor under any conditional sale agregnaapital lease or title retention agreement (or
any financing lease having substantially the saooa@mic effect as any of the foregoing) relatinguch asset and

(c) in the case of securities, any purchase optalhor similar right of a third party with resgdo such securities.

"Loan Documents" this Agreement, each Borrowingsgliary Agreement, each Borrowing Subsidiary Tewation, the Subsidiary Guaran:
Agreement and each Letter of Credit and promissotg delivered pursuant to this Agreement.

"Loan Parties" means the Borrowers and the Subgi@aarantors.
"Loans" means the loans made by the Lenders tBohnmwers pursuant to this Agreement.

“Local Time" means (a) with respect to a Loan, Baing or Letter of Credit denominated in US Dolldxew York City time and (b) with
respect to a Loan, Borrowing or Letter of Credihoiminated in Sterling or Euro, as applicable, Lantme.

"London Agent" means J.P. Morgan Europe Limitedidrcapacity as London agent for the Lenders hretely or any successor thereto
appointed in accordance with Article 1X.

"Margin Stock" means "margin stock" as defined agRlation U of the Board of Governors of the FellReserve System.

"Material Adverse Effect" means a material advexf§ect on
(a) the business, assets, liabilities or conditiancial or otherwise, of the Company and thesklibries taken as a whole, (b) the ability of
the Loan Parties, taken as a whole, to performaditiyeir obligations under the Loan Documents ttife rights of or benefits available to -



Lenders under the Loan Documents.

"Material Indebtedness" means Indebtedness (dtla@rthe Loans) of any one or more of the CompanyitarSubsidiaries in an aggregate
principal amount exceeding $25,000,000.

"Maturity Date" means the fifth anniversary of thffective Date.
"Moody's" means Moody's Investors Service, Inc.
"Multiemployer Plan" means a multiemployer plarda$ined in Section 4001(a)(3) of ERISA.

"Net Proceeds" means, with respect to any Assgid3ition or issuance of Indebtedness under Se6tiai(i)(iii),

(a) the cash proceeds received in respect thenstiding

(i) any cash received in respect of any non-caehq®ds, but only as and when received, (ii) inctise of a casualty, insurance proceeds, and
(iii) in the case of a condemnation or similar éyeondemnation awards and similar payments, nét)ahe sum of (i) all fees, discounts,
commissions and out-of-pocket expenses paid bZtdmpany and its Subsidiaries to third parties (othan Affiliates) in connection
therewith, (ii) the amount of all payments requitede made by the Company and its Subsidiariesrasult thereof to repay Indebtedness
(other than Loans) secured by the assets dispdsedbtherwise subject to mandatory prepayment@salt of such event, (iii) the amount of
all taxes paid (or reasonably estimated to be gayaly the Company and the Subsidiaries with retsjpethe year that such Asset Disposition
occurred and that are directly attributable to séisbet Disposition (as determined reasonably amad faith by the chief financial officer
the Company), and

(iv) the amount of any reserves established byCtm@pany and its Subsidiaries to fund contingetiliites reasonably estimated to be
payable in connection with, and directly attribu¢atm, such Asset Disposition (as determined reasigrand in good faith by the chief
financial officer of the Company).

"Obligations" means (a) the due and punctual paymig) the principal of and interest (includingtérest accruing during the pendency of
any bankruptcy, insolvency, receivership or ottieilar proceeding, regardless of whether allowedltmwable in such proceeding) on the
Loans made to any Borrower, when and as due, whatheaturity, by acceleration, upon one or morteslaet for prepayment or otherwise,
(i) each payment required to be made by any Boerawnder this Agreement in respect of any Lette€rafdit, when and as due, including
payments in respect of reimbursement of disbursé&snamnerest thereon and obligations to providdeadlateral and (iii) all other monetary
obligations, including fees, costs, expenses adenmities, whether primary, secondary, direct, iogent, fixed or otherwise (including
monetary obligations incurred during the penderfagny bankruptcy, insolvency, receivership or otierilar proceeding, regardless of
whether allowed or allowable in such proceeding}he Loan Parties under this Agreement and therdtban Documents, and (b) the due
and punctual payment and performance of all obibgatof the Company or any Subsidiary, monetargtberwise, under each interest rate
Hedging Agreement relating to Obligations refern®th the preceding clause (a) entered into with@unterparty that was a Lender (or an
Affiliate thereof) at the time such hedging agreatmeas entered into.

"Other Taxes" means any and all present or futecerding, stamp, documentary, excise, transfesiroitar taxes, charges or levies arising
from any payment made hereunder or from the exatutielivery or enforcement of this Agreement oy ather Loan Document other than
an Assignment and Acceptance that does not rethereonsent of the Company and a sale of a paatioip pursuant to

Section 10.04.

"Participant” has the meaning set forth in SecfifrD4(e).

"PBGC" means the Pension Benefit Guaranty Corpmratferred to and defined in ERISA and any suaressstity performing similar
functions.

"Permitted Encumbrances" means:
(a) Liens imposed by law for taxes that are notdget or are being contested in compliance withiSe&.04;

(b) carriers', warehousemen's, mechanics', mategids, repairmen's and other like Liens imposeldy arising in the ordinary course of
business and securing obligations that are notdoseby more than 60 days or are being contestedmpliance with Section 5.04;

(c) pledges and deposits made in the ordinary eanirbusiness in compliance with workers' compeéoasaunemployment insurance and
other social security laws or regulations;

(d) deposits to secure the performance of biddetmntracts, leases, statutory obligations, sumetyappeal bonds, performance bonds and
other obligations of a like nature, in each caseéordinary course of business;

(e) judgment liens in respect of judgments thahdbconstitute an Event of Default under Secti@i{);

(f) easements, zoning restrictions, ri¢-of-way and similar encumbrances on real property iragdxy law or arising in the ordinary course



business that do not secure any monetary obligatiod do not materially detract from the valuehefaffected property or interfere with the
ordinary conduct of business of the Company or@uysidiary;

(9) any interest or title of a lessor in the prdpaubject to any lease other than (A) a capi@ddeor (B) a lease entered into as part of a sale
and leaseback transaction subject to Section 6.03;

(h) Liens in favor of customs or revenue authasitieposed by law and arising in the ordinary cowfdeusiness in connection with the
importation of goods;

(i) interests of suppliers in respect of custontély retention provisions in supply contacts eatemnto in the ordinary course of business and
with payment terms not exceeding 90 days; and

(j) rights of set-off in favor of financial institions (other than in respect of amounts deposaexstture Indebtedness);
provided that the term "Permitted Encumbrancesl! slodinclude any Lien securing Indebtedness.

"Permitted Holders" means (a) the Adolph CoorsTdust,
(b) any trustee of such Trust acting in its capaa# such, (c) any Person that is a beneficiasguoh trust on the date hereof, (d) any other
trust or similar arrangement for the benefit offsbeneficiaries and (e) the successors of any Bacsons.

"Person" means any natural person, corporatioritddiiability company, trust, joint venture, assiimn, company, partnership,
Governmental Authority or other entity.

"Plan" means any employee pension benefit plare(dtran a Multiemployer Plan) subject to the priovis of Title IV of ERISA or Section
412 of the Code or Section 302 of ERISA, and ipees of which the Company or any ERISA Affiliate(@s, if such plan were terminated,
would under

Section 4069 of ERISA be deemed to be) an "emplagdefined in Section 3(5) of ERISA.

"Prime Rate" means the rate of interest per annuiptigly announced from time to time by JPMorgan §&hBank as its prime rate in effect at
its principal office in New York City; each changethe Prime Rate shall be effective from and idaig the date such change is publicly
announced as being effective.

"Qualifying Lender" means a Lender which is, onda¢e a payment falls due under this Agreementéagficially entitled to, and within the
charge to United Kingdom corporation tax in respdcthat payment and that is a Lender in respeah@dvance made by a person that w
bank for purposes of Section 349 of the Income@oigporation Taxes Act 1988 (as currently definedantion 840A of the Income and
Corporation Taxes Act 1988) at the time the advaras made, (b) a person to whom that payment maydue without deduction or
withholding for or on account of United Kingdom &sxby reason of an applicable double taxationytigetween the United Kingdom and the
country in which that Lender is, or is treatedrasjdent or carrying on a business pursuant tolwthiere is a valid and extant claim of such
person or (c) beneficially entitled to interest glale to that Lender in respect of an advance uthileAgreement and is (i) a company resic
in the United Kingdom for United Kingdom tax purpss (ii) a partnership each member of which isragany resident in the United
Kingdom for United Kingdom tax purposes; or (iitampany not so resident in the United Kingdom Wwtdarries on a trade in the United
Kingdom through a branch or agency and which bringsaccount interest payable in respect of tdabace in computing its chargeable
profits (within the meaning given by Section 11¢2Yhe Income and Corporation Taxes Act 1988).

"Quotation Day" means, with respect to any Eurasney Borrowing and any Interest Period, the dawbith it is market practice in the
relevant interbank market for prime banks to giuetgtions for deposits in the currency of such Bwing for delivery on the first day of
such Interest Period. If such quotations would radiyrbe given by prime banks on more than one tteyQuotation Day will be the last of
such days.

"Receivables" means accounts receivable (includimipout limitation, all rights to payment created or arising from the sales of goods,
leases of goods or the rendition of services, nttenbow evidenced and whether or not earned bippeance) and payments owing to the
Company or any Subsidiary from public house busiegén the United Kingdom in respect of loans madBHL or any Subsidiary of BHL
to such businesses.

"Register" has the meaning set forth in Sectio®4.0.

"Related Parties" means, with respect to any spedferson, such Person's Affiliates and the rasjedirectors, officers, employees, agents
and advisors of such Person and such Person'safd§l

"Required Lenders" means, at any time, LendersnigaRievolving Credit Exposures, outstanding Termnsoand unused Commitments
representing more than 50% of the aggregate Rex@pRredit Exposures, outstanding Term Loans andethCommitments at such time.

"Reset Date" has the meaning assigned to suchire



Section 1.05.

"Revolving Availability Period" means the perioaiin and including (i) with respect to Loans the geds of which are to be used to fund the
Acquisition or to pay related fees and expenseskffective Date or (ii) with respect to other endmns of credit hereunder, the date on or
after the Effective Date on which the conditionsfseth in Section 4.02 have been satisfied (orediin accordance with Section 10.02), to
but excluding the earlier of the Maturity Date dhd date of termination of the Revolving Commitngent

"Revolving Commitment" means a US Tranche Revol@ognmitment or a UK Tranche Revolving Commitmentamy combination thereof
(as the context requires).

"Revolving Credit Exposure" means a US Tranche R&wp Credit Exposure or a UK Tranche Revolving @t&xposure.
"Revolving Loan" means a US Tranche Revolving Loaa UK Tranche Revolving Loan.

"Sale-Leaseback Transactions" means any arrangemeneby the Company or a Subsidiary shall settaorsfer any property, real or
personal, used or useful in its business, whetberawned or hereinafter acquired, and thereafteraelease property that it intends to use
for substantially the same purpose or purposelseaproperty sold or transferred; provided that sungh arrangement entered into within 180
days after the acquisition, construction or sulisthimprovement of the subject property shall hetdeemed to be a "Sale-Leaseback
Transaction".

"S&P" means Standard & Poor's.

"Securitization Transaction" means (a) any tranjethe Company or any Subsidiary of Receivableaterests therein and all collateral
securing such Receiveables, all contracts and acirrights and all guarantees or other obligatinrrespect of such Receivables, all other
assets that are customarily transferred or in ggfevhich security interests are customarily gearnin connection with asset securitization
transactions involving such Receivables and alt@eds of any of the foregoing (i) to a trust, parship, corporation or other entity (other
than the Company or a Subsidiary other than a SBBidiary), which transfer is funded in whole ompiart, directly or indirectly, by the
incurrence or issuance by the transferee or angessor transferee of indebtedness or other sexautitat are to receive payments from, or
represent interests in, the cash flow derived fsmith Receivables or interests in Receivablesj)ati(ectly to one or more investors or other
purchasers (other than the Company or any Subgjdi@r(b) any transaction in which the Company @ubsidiary incurs Indebtedness or
other obligations secured by Liens on Receivafiles."amount" or "principal amount" of any Secugtibn Transaction shall be deemed at
any time to be (A) in the case of a transactiorcdlesd in clause (a) of the preceding sentenceadigeegate principal or stated amount of the
Indebtedness or other securities referred to ih slause or, if there shall be no such principadtated amount, the uncollected amount of the
Receivables transferred pursuant to such Secudiitizaransaction net of any such Receivables thaeteen written off as uncollectible, ¢
(B) in the case of a transaction described in @b} of the preceding sentence, the aggregatéaodiag principal amount of the
Indebtedness secured by Liens on the subject Redules:

"Share Purchase Agreement" means the Share Purbesement dated December 24, 2001 among InterBréw Interbrew UK Holdings
Limited, Brandbrew S.A., Bass Holdings Limited, @eh Acquisition Limited, Coors Worldwide, Inc. atice Company.

"Significant Subsidiary” means (a) each BorrowindpSdiary, (b) any Subsidiary that directly or ireditly owns or Controls any other
Significant Subsidiary, (c) each Subsidiary ideatifas a Significant Subsidiary on Schedule 3.dBafy Subsidiary designated from time to
time by the Company as a Significant Subsidiaryiten notice to the Administrative Agent and &y other Subsidiary (other than a SPE)
(i) the consolidated EBITDA of which for the mostently ended period of four fiscal quarters foicliHinancial statements have been
delivered pursuant to Section 5.01(a) or (b) wagentivan the lesser of (A) 5% of the Company's Clisested EBITDA for such period and
(B) $25,000,000 or (ii) the consolidated assetwhuith as of the last day of the most recent pefgodvhich financial statements have been
delivered pursuant to

Section 5.01(a) or (b) (or, prior to the delivefyaay such statements, December 30, 2001) wergegriean 5% of the Company's
consolidated total assets as of such date as sbownch financial statements (or, prior to thewdli of such financial statements, on the pro
forma consolidated balance sheet referred to itic®e8.04(d)). The Company covenants that it wélsidinate Subsidiaries as Significant
Subsidiaries as contemplated by clause (d) of teegging sentence as necessary in order thattddectmsolidated assets and the
consolidated EBITDA of the Significant Subsidiar{gsgether with the directly owned assets and EBYTdd the Company) will represent not
less than 90% of consolidated total assets or Cidased EBITDA of the Company at any relevant datéor any relevant period referred to
above. For purposes of making the determinatioggired by this definition, the EBITDA and assetd-ofeign Subsidiaries shall be
converted into US Dollars at the rates used ingmiag the consolidated balance sheets of the Coynpan

"SPE Subsidiary" means any Subsidiary formed sdtelyhe purpose of, and that engages only in,anaore Securitization Transactions.

"Specified Assets" means the Capehill Brewery Alten Brewery and any of the malting facilitiesBHL or any of its Subsidiaries located
in the United Kingdom.

"Specified Event" shall mean an Event of Defauéicfied in paragraph (h) or (i) of Section 7.01.

"Statutory Reserves" means, with respect to angenay, any reserve, liquid asset or similar reqnasts established by any Governme



Authority of the United States or of the jurisdistiof such currency or any jurisdiction in whichdns in such currency are made or funded to
which banks in such jurisdiction are subject foy aategory of deposits or liabilities customariled to fund loans in such currency or by
reference to which interest rates applicable tonlsda such currency are determined, in each cgz®essed as a decimal.

"Sterling" means the lawful money of the United g@iom.

"subsidiary" means, with respect to any Person'ftheent") at any date, any corporation, limiteabllity company, partnership, associatiol
other entity the accounts of which would be comaid with those of the parent in the parent'saaeted financial statements if such
financial statements were prepared in accordante®AAP as of such date, as well as any other ¢atjmm, limited liability company,
partnership, association or other entity (a) ofalitgecurities or other ownership interests reptesmemore than 50% of the equity or more
than 50% of the ordinary voting power or, in theeaf a partnership, more than 50% of the genarah@rship interests are, as of such date,
owned, controlled or held, or (b) that is, as aftsdate, otherwise Controlled, by the parent orammore subsidiaries of the parent or by the
parent and one or more subsidiaries of the parent.

"Subsidiary" means any subsidiary of the Companyalitimes after the Acquisition, BHL and the siglisries of BHL acquired in the
Acquisition will constitute Subsidiaries.

"Subsidiary Guarantee Agreement” means a Subsi@aarantee Agreement substantially in the formydfikit D, made by the Subsidiary
Guarantors in favor of the Administrative Agent fbe benefit of the Lenders, the Agents and thairigsBank.

"Subsidiary Guarantors" means each Person listégtbiedule 3.13 and each other Person that becamngs@a Subsidiary Guarantee
Agreement as a Subsidiary Guarantor, and the pedrstccessors and assigns of each such Persaxdhuding any Person that ceases t
a Subsidiary Guarantor in accordance with the giows of the Loan Documents.

"Syndication Agent" means Deutsche Banc Alex. Bromm

"Taxes" means any and all present or future tdegigs, imposts, duties, deductions, charges drheitlings imposed by any Governmental
Authority.

"Term Lender" means a Lender with a Term Loan Camet or an outstanding Term Loan.
"Term Loan" means a Loan made pursuant to Sectih(®.

"Term Loan Commitment" means, with respect to dasmider, the commitment, if any, of such Lender skenTerm Loans hereunder on the
Effective Date, expressed as an amount represetmgngnaximum principal amount of the Term Loanbéanade by such Lender hereunder,
as such commitment may be (a) reduced from tintien® pursuant to Section 2.07 and (b) reduced@eased from time to time pursuant to
assignments by or to such Lender pursuant to Settd4.

The initial amount of each Lender's Term Loan Cotnmmant is set forth on Schedule 2.01, or in the drasient and Acceptance pursuant to
which such Lender shall have assumed its Term [G@nmitment, as applicable. The initial aggregatewam of the Lenders' Term Loan
Commitments is $800,004,400.

"Tranche" means a category of Commitments and siies of credits thereunder. For purposes heraaf ef the following comprises a
separate Tranche: (a) the US Tranche Revolving Gtmants and the US Tranche Revolving Loans,
(b) the UK Tranche Revolving Commitments and the Ttinche Revolving Loans and (c) the Term Commitsiand the Term Loans.

"Transactions" means the execution, delivery amtbp@ance by the Loan Parties of this Agreementthedther Loan Documents, the
borrowing of Loans and the use of the proceed®tiethe Acquisition and the other transactionsemplated to be effected on the Effective
Date in connection therewith.

"Type", when used in reference to any Loan or Being, refers to whether the rate of interest orhdusan, or on the Loans comprising such
Borrowing, is determined by reference to the AdiddtIBO Rate or the Alternate Base Rate.

"UK Borrower" means Golden Acquisition Limited.
"UK Tranche Lender" means a Lender with a UK TranBlevolving Commitment or with outstanding UK TraadRevolving Loans.

"UK Tranche Percentage" means, with respect tdlyranche Lender, the percentage of the total W&n€the Revolving Commitments
represented by such Lender's UK Tranche Revolvimg@itment. If the UK Tranche Revolving Commitmehéve terminated or expired,
the UK Tranche Percentages shall be determinedihgsmn the UK Tranche Revolving Commitments mosendy in effect, giving effect to
any assignments.

"UK Tranche Revolving Borrowing" means a Borrowitgmprised of UK Tranche Revolving Loal



"UK Tranche Revolving Commitment" means, with redpge each UK Tranche Lender, the commitment ohdukK Tranche Lender to make
UK Tranche Revolving Loans pursuant to

Section 2.01(b), expressed as an amount repregehrmaximum aggregate permitted amount of suchrté#tche Lender's UK Tranche
Revolving Credit Exposure hereunder, as such comenit may be (a) reduced from time to time purst@®ection 2.07 and (b) reduced or
increased from time to time pursuant to assignmieyts to such Lender under Section 10.04. Théirdaimount of each UK Tranche
Lender's UK Tranche Revolving Commitment is settfan Schedule 2.01, or in the Assignment and Aecege pursuant to which such UK
Tranche Lender shall have assumed its UK TranchelRag Commitment, as applicable. The aggregatewahof the UK Tranche
Revolving Commitments on the date hereof is US$BR@0O.

"UK Tranche Revolving Credit Exposure" means, attame, the sum of (a) the aggregate principal amofithe UK Tranche Revolving
Loans denominated in US Dollars outstanding at et and (b) the US Dollar Equivalent of the aggste principal amount of the UK
Tranche Revolving Loans denominated in Sterlinguro outstanding at such time. The UK Tranche RenglCredit Exposure of any
Lender at any time shall be such Lender's UK TrarRércentage of the total UK Tranche Revolving €iExposure at such time.

"UK Tranche Revolving Loan" means a Loan made bjKaTlranche Lender pursuant to Section 2.01(b). Rdi€iTranche Revolving Loan
denominated in US Dollars shall be a Eurocurreneggrior an ABR Loan, and each UK Tranche Revolviagr.denominated in Sterling
shall be a Eurocurrency Loan.

"US Dollars" or "US$" refers to lawful money of thinited States of America.

"US Dollar Equivalent" means, on any date of deteation,

(a) with respect to any amount in US Dollars, sactount, and (b) with respect to any amount in Bigdr Euro, the equivalent in US Doll.
of such amount, determined by the Administrativeigoursuant to Section 1.05 using the Exchange Wit respect to Sterling or Euro, as
the case may be, at the time in effect under tbeigions of such Section.

"US Tranche Lender" means a Lender with a US Trarévolving Commitment or with outstanding US Tiam&evolving Credit Exposul

"US Tranche Percentage" means, with respect tdJ&yranche Lender, the percentage of the total kd&che Revolving Commitments
represented by such Lender's US Tranche Revolvamgaitment. If the US Tranche Revolving Commitmemse terminated or expired, the
US Tranche Percentages shall be determined basectup US Tranche Revolving Commitments most rég@meeffect, giving effect to any
assignments.

"US Tranche Revolving Borrowing" means a Borrowirognprised of US Tranche Revolving Loans.

"US Tranche Revolving Commitment" means, with respe each US Tranche Lender, the commitment df &6 Tranche Lender to make
US Tranche Revolving Loans pursuant to

Section 2.01(a) and to acquire participations ittdrs of credit pursuant to Section 2.04, expresse@in amount representing the maximum
aggregate permitted amount of such Lender's UScheRevolving Credit Exposure hereunder, as suoimitment may be (a) reduced frc
time to time pursuant to Section 2.07 and (b) redusr increased from time to time pursuant to assants by or to such Lender pursuant to
Section 10.04. The initial amount of each US Trancander's US Tranche Revolving Commitment isaehfon Schedule 2.01, or in the
Assignment and Acceptance pursuant to which sucfitd8che Lender shall have assumed its US TranekeliAng Commitment, as
applicable. The aggregate amount of the US TraRehwlving Commitments on the date hereof is USEXED00.

"US Tranche Revolving Credit Exposure" means, gttane, the sum of (a) the aggregate principal amofithe US Tranche Revolving
Loans denominated in US Dollars outstanding at $meé, (b) the US Dollar Equivalent of the aggregatincipal amount of the US Tranche
Revolving Loans denominated in Sterling outstana@inguch time and

(c) the aggregate LC Exposure at such time. Th@ta8che Revolving Credit Exposure of any Lenderst time shall be such Lender's US
Tranche Percentage of the total US Tranche Rewp@iedit Exposure at such time.

"US Tranche Revolving Loan" means a Loan made Bgaranche Lender pursuant to Section 2.01(a). EEfranche Revolving Loan
shall be a Eurocurrency Loan or an ABR Loan.

"Wholly Owned Subsidiary" means any Subsidiantta Equity Interests in which, other than directqrslifying shares and/or other
nominal amounts of Equity Interests that are regflito be held by Persons (other than the Compaity Wholly Owned Subsidiaries, as
applicable) under applicable law, are owned, diyemt indirectly, by the Company.

"Withdrawal Liability" means liability to a Multieployer Plan as a result of a complete or partigheviawal from such Multiemployer Plan,
as such terms are defined in Part | of Subtitld Eitbe 1V of ERISA.

SECTION 1.02. Classification of Loans and Borrovangor purposes of this Agreement, Loans may Issified and referred to by Class
(e.g., a "US Tranche Revolving Loan") or by Typg(ea "Eurocurrency Loan") or by Class and Typg.(& "US Tranche Eurocurrency
Revolving Loan"). Borrowings also may be classifeed! referred to by Class (e.g., a "US Tranche Ri&gBorrowing") or by Type (e.g., a
"Eurocurrency Borrowing") or by Class and Type (eag'US Tranche Eurocurrency Revolving Borrowin



SECTION 1.03. Terms Generally. The definitionseshis herein shall apply equally to the singular plndal forms of the terms defined.
Whenever the context may require, any pronoun @halide the corresponding masculine, feminine rewater forms. The words "include”,
"includes" and "including” shall be deemed to biéofeed by the phrase "without limitation". The wdhdill" shall be construed to have the
same meaning and effect as the word "shall". Urtlesgontext requires otherwise (a) any definitbor reference to any agreement,
instrument or other document herein shall be carstas referring to such agreement, instrumenth@r @ocument as from time to time
amended, supplemented or otherwise modified (stifjeany restrictions on such amendments, supplem@modifications set forth herei
(b) any reference herein to any Person shall betnged to include such Person's successors amghasgt) the words "herein”, "hereof" and
"hereunder", and words of similar import, shallde&strued to refer to this Agreement in its enfiatd not to any particular provision here
(d) all references herein to Articles, SectionshiBits and Schedules shall be construed to refértioles and Sections of, and Exhibits and
Schedules to, this Agreement and (e) the wordstaasd "property" shall be construed to have #reesmeaning and effect and to refer to
any and all tangible and intangible assets andguti@s. References herein to the taking of anypadiereunder of an administrative nature by
any Borrower shall be deemed to include referetméise Company taking such action on such Borr@nmhalf and the Agents are expre
authorized to accept any such action taken by thagainy as having the same effect as if taken bly Bacrower.

SECTION 1.04. Accounting Terms; GAAP. Except asotlise expressly provided herein, all terms of ezoanting or financial nature shall
be construed in accordance with GAAP, as in efiech time to time; provided that if the Companyifies the Administrative Agent that the
Company requests an amendment to any provisiomhereliminate the effect of any change occurfigr the date hereof in GAAP or in
the application thereof on the operation of suavision (or if the Administrative Agent notifieselCompany that the Required Lenders
request an amendment to any provision hereof fon purpose), regardless of whether any such nigtigeven before or after such change in
GAAP or in the application thereof, then such psavi shall be interpreted on the basis of GAAMasffiect and applied immediately before
such change shall have become effective until satice shall have been withdrawn or such provisiorended in accordance herewith (it
being understood that the financial statementseledd under

Section 5.01(a) or (b) shall in all cases be preghar accordance with GAAP as in effect at the igpple time).

SECTION 1.05. Exchange Rates. (a) Not later th@f p:m., New York City time, on each Calculationt®ahe Administrative Agent shall
(i) determine the Exchange Rate as of such Caloul@tate with respect to Sterling and Euro andgj¥e notice thereof to the Lenders and
the Company. The Exchange Rates so determinediswme effective on the first Business Day immetiidollowing the relevant
Calculation Date (a "Reset Date") or other datdet€rmination, shall remain effective until the hexcceeding Reset Date, and shall for all
purposes of this Agreement (other than Sectiondl6rlany other provision expressly requiring the asa current Exchange Rate) be the
Exchange Rates employed in converting any amowttgden US Dollars and Sterling or Euro.

(b) Not later than 5:00 p.m., New York City tima each Reset Date and each date on which Revdlgiags denominated in Sterling or
Euro are made, or Letters of Credit denominatestanling are issued, the Administrative Agent sfipletermine the aggregate amount of
each of the US Tranche Revolving Credit Exposurktha UK Tranche Revolving Credit Exposure (afterng effect to any Loans made or
repaid or Letters of Credit issued, drawn or expwa such date) and (ii) notify the Lenders andGbenpany of the results of such
determination.

ARTICLE I
The Credits

SECTION 2.01. Commitments. (a) Subject to the tesmd conditions set forth herein, each US Trandmder agrees to make US Tranche
Revolving Loans to the Borrowers from time to tich@ing the Revolving Availability Period in US Daltk or Sterling in an aggregate
principal amount at any time outstanding that wit result in (i) such Lender's US Tranche Reva\@redit Exposure exceeding its US
Tranche Revolving Commitment or (ii) the aggregateount of the Lenders' US Tranche Revolving Cregfiosures exceeding the aggre
amount of the US Tranche Revolving Commitments.

(b) Subject to the terms and conditions set fodtem, each UK Tranche Lender agrees to make UKch@Revolving Loans to the UK
Borrower in Sterling and UK Tranche Revolving Loanshe Company, CBC and/or the UK Borrower in U&8lars, Sterling or Euro from
time to time during the Revolving Availability Ped in an aggregate principal amount at any timstantling that will not result in (i) such
Lender's UK Tranche Revolving Credit Exposure edaggits UK Tranche Revolving Commitment or

(i) the aggregate amount of the Lenders' UK TranBlevolving Credit Exposures exceeding the aggeegiaibunt of the UK Tranche
Revolving Commitments.

(c) Subject to the terms and conditions set foetelm, each Lender agrees to make a Term Loanran Teans to the Company, CBC and/or
the UK Borrower in US Dollars or Sterling on thddstive Date in an aggregate principal amount meater than its Term Loan
Commitment. Amounts prepaid or repaid in respederim Loans may not be reborrowed.

SECTION 2.02. Loans and Borrowings. (a) Each Ldaall$e made as part of a Borrowing consisting @dhs of the same Class and Type
made by the Lenders ratably in accordance withr tiespective Commitments of the applicable Clage fhilure of any Lender to make any
Loan required to be made by it shall not relieve atther Lender of its obligations hereunder; preddhat the Commitments of the Lenders
are several and no Lender shall be responsiblerfpiother Lender's failure to make Loans as reduire

(b) Subject to Section 2.13, (i) each US TrancheoRéng Borrowing shall be comprised entirely of)(id the case of a Borrowing
denominated in US Dollars, Eurocurrency Loans oRABans and (B) in the case of a Borrowing denotethan Sterling, Eurocurrenc



Loans, in each case as the applicable Borrowerrewyest in accordance herewith; (ii) each UK TranRlevolving Borrowing shall be
comprised entirely of (A) in the case of a Borrogvistenominated in Sterling or Euros, Eurocurrencgrisoand (B) in the case of a Borrowing
denominated in US Dollars, Eurocurrency Loans oRABans, in each case as the applicable Borrowgrraguest in accordance herewith;
and (iii) each Term Loan Borrowing shall be comgdi€ntirely of (A) in the case of a Borrowing deriioated in US Dollars, Eurocurrency
Loans or ABR Loans and (B) in the case of a Borngqndenominated in Sterling, Eurocurrency Loangdoh case as the applicable Borra
may request in accordance herewith. Each Lende&s aption may make any Eurocurrency Loan by capaimy domestic or foreign branch
Affiliate of such Lender to make such Loan; providkat any exercise of such option shall not affleetobligation of the applicable Borrov
to repay such Loan in accordance with the ternthisfAgreement and that such Borrower's obligatiomake payments pursuant to Section
2.16 shall not increase.

(c) At the commencement of each Interest PeriodifigrBorrowing, such Borrowing shall be in an aggte amount that is at least equal to
the Borrowing Minimum and an integral multiple bktBorrowing Multiple; provided that an ABR Revalgi Borrowing may be made in an
aggregate amount that is equal to the aggregatkalaleaUS Tranche Revolving Commitments or UK Thaad&evolving Commitments, or
that is required to finance the reimbursement df @Disbursement as contemplated by Section 2.0déethe case may be. Borrowings of
more than one Type and Class may be outstandithg #ame time; provided that there shall not atteng be more than a total of (i) ten US
Tranche Eurocurrency Revolving Borrowings outstagg(ii) five UK Tranche Eurocurrency Revolving Bowings outstanding or

(iii) ten Eurocurrency Term Loan Borrowings outstany.

(d) Notwithstanding any other provision of this #&gment, no Borrower shall be entitled to requesip elect to convert or continue, any
Borrowing if the Interest Period requested withpess thereto would end after the Maturity Date.

SECTION 2.03. Requests for Borrowings. To requdéeolving Borrowing or a Term Borrowing, the agplble Borrower, or the Company
on behalf of the applicable Borrower, shall nottig Applicable Agent of such request by teleph@)er(the case of a Eurocurrency
Borrowing (other than a UK Tranche Revolving Boriegvdenominated in Sterling by the UK Borrower gramother Borrowing Subsidiary
organized under the laws of England and Wales)latet than 2:00 p.m., Local Time, three Busineag<dbefore the date of the proposed
Borrowing, (b) in the case of a UK Tranche RevalyBorrowing denominated in Sterling by the UK Baver or by another Borrowing
Subsidiary organized under the laws of England\Wades, not later than 10:00 a.m., Local Time, anBlusiness Day of the proposed
Borrowing and (c) in the case of an ABR Borrowingt later than 2:00 p.m., Local Time, one Busiri2ag before the date of the proposed
Borrowing; provided that any such notice of an ARBvolving Borrowing to finance the reimbursemenanfLC Disbursement as
contemplated by

Section 2.04(e), or to replace a Eurocurrency Baing Request deemed ineffective pursuant to clélsd Section 2.13, may be given not
later than 12:00 noon, Local Time, on the datéheffroposed Borrowing; and provided further that such notice in respect of any
Borrowing to be made on the Effective Date may ivergat such later time or on such shorter notsctha Applicable Agent may agree. Ei
such telephonic Borrowing Request shall be irrelateeand shall be confirmed promptly by hand delivartelecopy to the Applicable Agent
of a written Borrowing Request in a form approvgdie Applicable Agent and signed by the applic&derower, or by the Company on
behalf of the applicable Borrower. Each such tedephand written Borrowing Request shall specify thllowing information in compliance
with Section 2.02:

(i) the Borrower requesting such Borrowing (or dnose behalf the Company is requesting such Borig\win

(il) whether the requested Borrowing is to be aTy&nche Revolving Borrowing, a UK Tranche RevolvBgrrowing or a Term Borrowing;
(iii) the currency and aggregate principal amourthe requested Revolving Borrowing or Term Bornogyi

(iv) the date of the requested Borrowing, whichlidbe a Business Day;

(v) the Type of the requested Borrowing;

(vi) in the case of a Eurocurrency Borrowing, thitial Interest Period to be applicable theretoichtshall be a period contemplated by the
definition of the term "Interest Period"; and

(vii) the location and number of the applicable Barer's account to which funds are to be disbursdith shall comply with the
requirements of Section 2.05 or other disbursenmatitiuctions that shall have been given by theiagble Borrower to the Applicable Agent.

If no currency is specified with respect to anyuested Eurocurrency Borrowing, then the applicB®agower shall be deemed to have
selected US Dollars. If no election as to the TgpBorrowing is specified, then the requested Bwing shall be (i) in the case of a
Borrowing denominated in US Dollars, an ABR Borrogiand (ii) in the case of any other Borrowing,uadeurrency Borrowing. If no
Interest Period is specified with respect to amyuested Eurocurrency Borrowing, then the applicBalerower shall be deemed to have
selected an Interest Period of one month's duraloomptly following receipt of a Borrowing Requéstccordance with this Section, the
Applicable Agent shall advise each Lender that mitlke a Loan as part of the requested Borrowirthefletails thereof and of the amount of
the Loan to be made by such Lender as part ofetpeaested Borrowing.

SECTION 2.04. Letters of Credit. (a) General. Sabje the terms and conditions set forth hereiy, Borrower may request the issuance (or
the amendment, renewal or extension) of LettetSretlit denominated in US Dollars or Sterling, ity @ase in a form reasonably accept:



to the Administrative Agent and the Issuing Bartlaray time and from time to time during the RevotyiAvailability Period.

In the event of any inconsistency between the temasconditions of this Agreement and the termscamdiitions of any form of letter of
credit application or other agreement submittecuny Borrower to, or entered into by such Borrowéhwthe Issuing Bank relating to any
Letter of Credit, the terms and conditions of thggeement shall control. On the first Business Bfgr the Effective Date, without further
action by any party hereto, the Issuing Bank dtalleemed to have granted to each US Tranche Landerach US Tranche Lender shall be
deemed to have purchased from the Issuing Banktigipation in each letter of credit issued by thsuing Bank on or prior to the Effective
Date for the account of the Company or any Subsidimaccordance with paragraph (d) below, and each letter of credit shall constitute a
Letter of Credit for all purposes hereof.

(b) Notice of Issuance, Amendment, Renewal, ExtansCertain Conditions. To request the issuaneelddtter of Credit (or the amendment,
renewal or extension of an outstanding Letter afd@}, the applicable Borrower shall hand delivetedecopy (or transmit by electronic
communication, if arrangements for doing so havenlapproved by the Issuing Bank) to the IssuingkBard the Applicable Agent (in any
case reasonably in advance of the requested dasuaince, amendment, renewal or extension) aen@guesting the issuance of a Letter of
Credit, or identifying the Letter of Credit to bmanded, renewed or extended, and specifying tleealassuance, amendment, renewal or
extension (which shall be a Business Day), the datehich such Letter of Credit is to expire (whadtall comply with paragraph (c) of this
Section), the amount and currency of such Lett&reflit, the name and address of the beneficianetif and such other information as shall
be necessary to enable the Issuing Bank to pregarend, renew or extend such Letter of Crediedfuested by the Issuing Bank, the
applicable Borrower also shall submit a letter refdit application on the Issuing Bank's standarchf;m connection with any request for a
Letter of Credit. A Letter of Credit shall be issu@mended, renewed or extended only if (and uggumaince, amendment, renewal or
extension of each Letter of Credit the applicabderBwer shall be deemed to represent and warratjt, tifter giving effect to such issuance,
amendment, renewal or extension (i) the LC Exposhedl not exceed $25,000,000 and (ii) the aggeeg& Tranche Revolving Credit
Exposures will not exceed the aggregate US TraRawslving Commitments.

(c) Expiration Date. Each Letter of Credit shalpe® at or prior to the close of business on théezeaof (i) the date one year after the date of
the issuance of such Letter of Credit (or, in thsecof any renewal or extension thereof, one yiéar such renewal or extension) and
(i) the date that is five Business Days priorhie Maturity Date.

(d) Participations. By the issuance of a Lette€Coddit (or an amendment to a Letter of Credit iasheg the amount thereof) and without any
further action on the part of the Issuing Bankhar US Tranche Lenders, the Issuing Bank herebytgtareach US Tranche Lender, and each
US Tranche Lender hereby acquires from the IssBantk, a participation in such Letter of Credit edossuch US Tranche Lender's US
Tranche Percentage of the aggregate amount avatilable drawn under such Letter of Credit. In adegition and in furtherance of the
foregoing, each US Tranche Lender hereby absolatralyunconditionally agrees to pay to the Administe Agent, for the account of the
Issuing Bank, such Lender's US Tranche Percentiagaoh LC Disbursement made by the Issuing Banknatdeimbursed by the applicable
Borrower on the date due as provided in paragrapbf(this Section, or of any reimbursement paymeqtired to be refunded to the
applicable Borrower for any reason. Each US Tranaraler acknowledges and agrees that its obligati@tquire participations pursuant to
this paragraph in respect of Letters of Creditisadute and unconditional and shall not be affebiedny circumstance whatsoever, including
any amendment, renewal or extension of any Left@redit or the occurrence and continuance of abiebr reduction or termination of the
US Tranche Revolving Commitments, and that each pagment shall be made without any offset, abatéméthholding or reduction
whatsoever.

(e) Reimbursement. If the Issuing Bank shall makelaC Disbursement in respect of a Letter of Cretlié applicable Borrower shall
reimburse such LC Disbursement by paying to thelidable Agent an amount equal to such LC Disbursenie the currency in which such
LC Disbursement shall have been made, not later 12200 noon, Local Time, on the date that suctDigbursement is made, if the
applicable Borrower shall have received noticeuahsl. C Disbursement prior to 11:00 a.m., Local Tjime such date, or, if such notice has
not been received by the applicable Borrower gaauch time on such date, then not later than :00, Local Time, on (A) the Business
Day that the applicable Borrower receives suchceoif such notice is received prior to 11:00 almgal Time, on the day of receipt, or (B)
the Business Day immediately following the day tihat applicable Borrower receives such noticeydhsnotice is not received prior to such
time on the day of receipt; provided, however, thite applicable Borrower shall fail to delivetimely Borrowing Request to finance the
reimbursement of such LC Disbursement (and shalbtierwise reimburse such LC Disbursement purstaettite provisions of this
paragraph), then such Borrower shall be deemedue telivered a Borrowing Request for an ABR Rewvgh\Borrowing in an amount equal
to the US Dollar Equivalent of the LC Disbursemeamig the Applicable Agent shall apply the procesfdsny ABR Revolving Borrowing
made in response to such Borrowing Request todiih@ursement of such LC Disbursement (after comgeguch proceeds, if necessary,
the currency of such LC Disbursement). Promptljofeing receipt by the Applicable Agent of any payrmh&fom the applicable Borrower (or
by the application of proceeds of an ABR RevolBarowing) pursuant to this paragraph, the Applieabgent shall distribute such
payment to the Issuing Bank or, to the extent tHafTranche Lenders have made payments pursudrnistparagraph to reimburse the Isst
Bank, then to such US Tranche Lenders and thenig®&ank as their interests may appear. If the apble Borrower fails to make such
payment when due, directly or through the applicatf an ABR Borrowing, then, upon notice from #pplicable Issuing Bank to the
applicable Borrower and the Applicable Agent, tigphicable Agent shall notify each US Tranche Lenafahe applicable LC Disbursement,
the payment then due from the applicable Borroweespect thereof and such Lender's US Tranchemage thereof. Promptly following
receipt of such notice, each US Tranche Lendel phglto the Applicable Agent its US Tranche Petaga of the payment then due from the
applicable Borrower in the same manner as provik&ection 2.05 with respect to Loans made by &i8iTranche Lender (and Section 2
shall apply, mutatis mutandis, to the payment @hitms of the US Tranche Lenders), and the Applicalgent shall promptly pay to the
Issuing Bank the amounts so received by it fromdBeTranche Lenders. Any payment made by a US Timhender pursuant to this
paragraph to reimburse the Issuing Bank for anyDisbursement shall not constitute a Loan and stwdltelieve the applicable Borrower of
its obligation to reimburse such LC Disbursem



(f) Obligations Absolute. The Borrowers' obligatioto reimburse LC Disbursements as provided ingvaph (e) of this Section shall be
absolute, unconditional and irrevocable, and dtmlberformed strictly in accordance with the teahthis Agreement under any and all
circumstances whatsoever and irrespective of gi)lack of validity or enforceability of any Lettef Credit or this Agreement or any other
Loan Document, or any term or provision hereinharein, (ii) any draft or other document presenteder a Letter of Credit proving to be
forged, fraudulent or invalid in any respect or atgtement therein being untrue or inaccurate ynraspect,

(i) payment by the Issuing Bank under a LetteCoédit against presentation of a draft or otharudeent that does not comply with the tel
of such Letter of Credit, or

(iv) any other event or circumstance whatsoevegthér or not similar to any of the foregoing, thmght, but for the provisions of this
Section, constitute a legal or equitable dischaifger provide a right of set-off against, the Bawers' obligations hereunder. None of the
Agents, the US Tranche Lenders or the Issuing Banény of their Related Parties, shall have aalyility or responsibility by reason of or in
connection with the issuance or transfer of anydraif Credit or any payment or failure to make aayment thereunder (irrespective of any
of the circumstances referred to in the precedamgence), or any error, omission, interruptionslosdelay in transmission or delivery of any
draft, notice or other communication under or iatato any Letter of Credit (including any documesduired to make a drawing thereund
any error in interpretation of technical terms ny @onsequence arising from causes beyond theataifitthe Issuing Bank; provided that the
foregoing shall not be construed to excuse tharigdBank from liability to the applicable Borrowtr the extent of any direct damages (as
opposed to consequential damages, claims in reepadtich are hereby waived by the Borrowers togkint permitted by applicable law)
suffered by the applicable Borrower that are caudmsethe Issuing Bank's failure to exercise caretietermining whether drafts and other
documents presented under a Letter of Credit comvjitythe terms thereof. The parties hereto expyeggee that, in the absence of gross
negligence or wilful misconduct on the part of theuing Bank (as determined by a court of compéteisdiction), the Issuing Bank shall be
deemed to have exercised care in each such detdromnIn furtherance of the foregoing and withbaiting the generality thereof, the
parties agree that, with respect to documents ptedevhich appear on their face to be in substardiapliance with the terms of a Letter of
Credit, the Issuing Bank may, in its sole discretieither accept and make payment upon such dodaméhout responsibility for further
investigation, regardless of any notice or inforiorato the contrary, or refuse to accept and makernent upon such documents if such
documents are not in strict compliance with theneof such Letter of Credit.

(g) Disbursement Procedures. The Issuing Bank,ghralinptly following its receipt thereof, examinédocuments purporting to represent a
demand for payment under a Letter of Credit. Tlsaitgy Bank shall promptly notify the Applicable Agend the applicable Borrower by
telephone (confirmed by telecopy) of such demamng&yment and whether the Issuing Bank has madallanake an LC Disbursement
thereunder; provided that any failure to give daglén giving such notice shall not relieve the iggble Borrower of its obligation to
reimburse the Issuing Bank and the US Tranche Lisnalith respect to any such LC Disbursement.

(h) Interim Interest. If the Issuing Bank shall readny LC Disbursement, then, unless the appliddbieower shall reimburse such LC
Disbursement in full on the date such LC Disburseineemade, the unpaid amount thereof shall bearast, for each day from and including
the date such LC Disbursement is made to but eiautie date that the applicable Borrower reimbsissech LC Disbursement, at (i) in the
case of any LC Disbursement denominated in US Bylthe rate per annum then applicable to ABR RéwglLoans and (ii) in the case of
any LC Disbursement denominated in Sterling, apateannum determined by the Issuing Bank (whidkrd@nation will be conclusive
absent manifest error) to represent its cost ai$yplus the Applicable Rate used to determineésteapplicable to Eurocurrency Revolving
Loans; provided that, at all times after the aggille Borrower fails to reimburse such LC Disbursenwehen due pursuant to paragraph (e) of
this Section, Section 2.12(c) shall apply. Integestirued pursuant to this paragraph shall be #oatitount of the Issuing Bank, except that
interest accrued on and after the date of paymeahip US Tranche Lender pursuant to paragraphf @jsoSection to reimburse the Issuing
Bank shall be for the account of such US Tranchadeeto the extent of such payment.

() Replacement of the Issuing Bank. The IssuingiBaay be replaced at any time by written agreeraering the Company, the
Administrative Agent, the replaced Issuing Bank #r&lsuccessor Issuing Bank. The AdministrativerAgdall notify the Lenders of any
such replacement of the Issuing Bank. At the timgsuch replacement shall become effective, thegamy shall pay all unpaid fees accrued
for the account of the replaced Issuing Bank purst@Section

2.11(b). From and after the effective date of amghsreplacement, (i) the successor Issuing BankIséae all the rights and obligations of 1
Issuing Bank under this Agreement with respectdtidrs of Credit to be issued thereafter and€fig@nences herein to the term "Issuing Be
shall be deemed to refer to such successor ontpr@avious Issuing Bank, or to such successor dmmtevious Issuing Banks, as the context
shall require. After the replacement of an IssuBiagk hereunder, the replaced Issuing Bank shalhie@ party hereto and shall continue to
have all the rights and obligations of an IssuigpnBunder this Agreement with respect to Letter€refdit issued by it prior to such
replacement, but shall not be required to issuéiaddl Letters of Credit.

(j) Cash Collateralization. If the US Tranche Retmod Commitments shall have been terminated onamEof Default shall have occurred
and be continuing and the Company shall receiviee@tom the Administrative Agent or the Requireghiders (or, if the maturity of the
Loans has been accelerated, US Tranche Lenderd @itExposure representing greater than 50% ofdted LC Exposure) demanding the
deposit of cash collateral pursuant to this pagigréthe Company shall deposit in an account wighAtiministrative Agent, in the name of
Administrative Agent and for the benefit of the U&anche Lenders, an amount in cash equal to thExp@sure as of such date plus any
accrued and unpaid interest thereon; providedthigabbligation to deposit such cash collateralldfetome effective immediately, and such
deposit shall become immediately due and payabteput demand or other notice of any kind, upondbeurrence of any Specified Event
with respect to the Company. Such deposit shafléde by the Administrative Agent as collateral floge payment and performance of the
obligations of the Loan Parties under the Loan Daoents. The Administrative Agent shall have exclasteminion and control, including the
exclusive right of withdrawal, over such accountti#e request of the Company, amounts so depoditgitibe invested by the Administrative
Agent, at the Company's risk and expense, in highity overnight or short-term cash equivalent stwgents of prime financial institutions
(which may include the Administrative Agent) matgyiprior to the date or dates on which the Admiatste Agent anticipates that such
amounts will be applied as required by this panalgrénterest or profits, if any, on such investnsestiall accumulate in such account. Mor
in such account shall be applied by the Administeafgent to reimburse the Issuing Bank for LC Distements for which it has not be



reimbursed and, to the extent not so applied, slealield for the satisfaction of the reimbursenmdigations of the Company for the LC
Exposure at such time or, if the maturity of theahs has been accelerated (but subject to the doofses Tranche Lenders with LC
Exposures representing greater than 50% of theltGt&xposure) be applied to satisfy other obligas of the Company under this
Agreement. If the Company is required to provideaarount of cash collateral hereunder as a restifteobccurrence of an Event of Default,
such amount (to the extent not applied as aforgsaall be returned to the Company within threeiBess Days after all Events of Default
have been cured or waived.

SECTION 2.05. Funding of Borrowings. (a) Each Larsteall make each Loan to be made by it hereundéh® proposed date thereof by
wire transfer of immediately available funds in #gplicable currency by 11:00 a.m., Local Timetht® account of the Applicable Agent m
recently designated by it for such purpose for Isoafsuch Class and currency by notice to the egiplé Lenders. The Applicable Agent will
make such Loans available to the relevant Borrdweasromptly crediting the amounts so receivedikia funds, to an account of such
Borrower notified by the Borrower to the Applical#lgent (i) in the United States, in the case ofnodenominated in US Dollars and (ii) in
the United Kingdom, in the case of Eurocurrencyrnisdenominated in Sterling or Euro, or otherwisadoordance with disbursement
instructions given by such Borrower to the Applieahgent; provided that US Tranche Revolving Loaregle to finance the reimbursement
of an LC Disbursement shall be remitted by the Adstiative Agent to the Issuing Bank.

(b) Unless the Applicable Agent shall have receinetice from a Lender prior to the proposed datergf Borrowing that such Lender will
not make available to the Applicable Agent suchdests share of such Borrowing, the Applicable Ageay assume that such Lender has
made such share available on such date in accarddtit paragraph (a) of this Section and may, liamee upon such assumption, make
available to the relevant Borrower a correspona@imgpunt. In such event, if a Lender has not in fiasatle its share of the applicable
Borrowing available to the Applicable Agent, théae applicable Lender and such Borrower severaligatp pay to the Applicable Agent
forthwith on demand such corresponding amount wiigrest thereon, for each day from and includimgdate such amount is made availi
to such Borrower to but excluding the date of paynte the Applicable Agent, at (i) in the case u€ls Lender, the rate reasonably
determined by the Applicable Agent to be the cost of funding such amount or (ii) in the casesath Borrower, the interest rate applicable
to the subject Loan. If such Lender pays such ammutihe Applicable Agent, then such amount shatistitute such Lender's Loan included
in such Borrowing and the Applicable Agent shallira to such Borrower any amount (including intéresid by such Borrower to the
Applicable Agent pursuant to this paragraph.

SECTION 2.06. Interest Elections. (a) Each Revg\Borrowing and Term Borrowing initially shall béthe Type specified in the applical
Borrowing Request and, in the case of a Eurocuyr&uwerowing, shall have an initial Interest Peraglspecified in such Borrowing Request.
Thereafter, the relevant Borrower may elect to ephsuch Borrowing to a Borrowing of a differentpeyor to continue such Borrowing and,
in the case of a Eurocurrency Borrowing, may elleietrest Periods therefor, all as provided in this

Section and on terms consistent with the otheripians of this Agreement. A Borrower may elect eliéint options with respect to different
portions of an affected Borrowing, in which caseteauch portion shall be allocated ratably amoeg_#nders holding the Loans comprising
such Borrowing, and the Loans comprising each gaction shall be considered a separate Borrowing.

(b) To make an election pursuant to this SectidBo@ower, or the Company on its behalf, shall fiyatie Applicable Agent of such election
by telephone by the time that a Borrowing Requesild/be required under

Section 2.03 if such Borrower were requesting adRewg Borrowing of the Type resulting from sucleetion to be made on the effective
date of such election. Each such telephonic Inté&tlestion Request shall be irrevocable and stealtdnfirmed promptly by hand delivery or
telecopy to the Applicable Agent of a written Ist Election Request in a form approved by the Adbtriative Agent and signed by the
relevant Borrower, or by the Company on its behddftwithstanding any contrary provision hereinsthi

Section shall not be construed to permit any Boerotw

(i) change the currency of any Borrowing, (ii) @¢laa Interest Period for Eurocurrency Loans thasdaot comply with Section 2.02(d) or (
convert any Borrowing to a Borrowing of a Type awtilable under the Class of Commitments purswawntich such Borrowing was made.

(c) Each telephonic and written Interest Electi@yiest shall specify the following information imnepliance with
Section 2.02:

(i) the Borrowing to which such Interest Electioadriest applies and, if different options are beiegted with respect to different portions
thereof, the portions thereof to be allocated wheasulting Borrowing (in which case the infornoatto be specified pursuant to clauses (iii)
and (iv) below shall be specified for each resglfdorrowing);

(i) the effective date of the election made purgua such Interest Election Request, which shakhtBusiness Day;
(iii) the Type of the resulting Borrowing; and

(iv) if the resulting Borrowing is to be a Eurocemcy Borrowing, the Interest Period to be applieahkreto after giving effect to such
election, which shall be a period contemplatedhgydefinition of the term "Interest Period".

If any such Interest Election Request requestsradirency Borrowing but does not specify an IndeReriod, then the Borrower shall be
deemed to have selected an Interest Period of @méh's duration.

(d) Promptly following receipt of an Interest Eliect Request, the Applicable Agent shall advise damider holding a Loan to which such
request relates of the details thereof and of sectuer's portion of each resulting Borrowii



(e) If a Borrower fails to deliver a timely Intetdsection Request with respect to a EurocurreneydR/iing Borrowing, then (i) in the case of
a Revolving Borrowing denominated in US Dollarsless such Borrowing is repaid as provided hereioh 8orrowing shall be converted to
an ABR Borrowing at the end of the Interest Peapglicable thereto, (ii) in the case of any RevudvBorrowing denominated in a currency
other than US Dollars (other than a UK Tranche Réng Borrowing denominated in Sterling by the UKiBower or another Borrowing
Subsidiary organized under the laws of England\ades), unless the applicable Borrower has adwvised\pplicable Agent that such
Borrowing will be repaid at the end of the Inter@stiod applicable thereto by 2:00 p.m., Local Titheee Business Days before the end of
such Interest Period, such Borrowing shall be camil as a Eurocurrency Borrowing with an Interestdd of one month's duration and (iii)
in the case of a UK Tranche Revolving Borrowing@®imated in Sterling by the UK Borrower or anotBerrowing Subsidiary organized
under the laws of England and Wales, unless sucto®g is repaid as provided herein, such Borragnshall be continued at the end of the
Interest Period applicable thereto as a Eurocuyr@ucrowing with an Interest Period of one monthisation. If the Company, CBC or the
UK Borrower fails to deliver a timely Interest Etemn Request with respect to a Eurocurrency Termrd@aing, and does not advise the
Applicable Agent that such Borrowing will be repaitdthe end of the Interest Period applicable todrg 2:00 p.m., Local Time, three
Business Days before the end of such Interest @dhien at the end of such Interest Period, suchoBing shall be continued as a
Eurocurrency Borrowing with an Interest Period néanonth's duration.

SECTION 2.07. Termination and Reduction of Committse

(&) Unless previously terminated, (i) the Term L&ommitments shall terminate at 5:00 p.m., New Y®ity time, on the Effective Date, (ii)
the Revolving Commitments shall terminate on theéuvigy Date and (iii) all the Commitments shallrténate if the initial borrowing
hereunder shall not have occurred by February @822

(b) The Company may at any time terminate, or ftone to time reduce, the Commitments of any Clpssvided that (i) each reduction of
the Commitments of any Class shall be in an amthattis an integral multiple of the Borrowing Mplié and not less than the Borrowing
Minimum, or the entire amount of the Commitmentsa¢h Class, (ii) the Company shall not terminateeduce the US Tranche Revolving
Commitments if, after giving effect to any concumtrerepayment of the US Tranche Revolving Loaracicordance with Section 2.10, the
aggregate US Tranche Revolving Credit Exposureddwexceed the aggregate US Tranche Revolving Comanits and (iii) the Company
shall not terminate or reduce the UK Tranche RamgiCommitments if, after giving effect to any conent prepayment of the UK Tranche
Revolving Loans in accordance with Section 2.18,abgregate UK Tranche Revolving Credit Exposurasidvexceed the aggregate UK
Tranche Revolving Commitments.

(c) The Company shall notify the Administrative Agef any election to terminate or reduce the Comants of any Class under paragraph
(b) of this Section at least three Business Dais po the effective date of such termination atuetion, specifying the effective date of such
election. Promptly following receipt of any suchtine, the Administrative Agent shall advise the Hon Agent and the applicable Lenders of
the contents thereof. Each notice delivered byQbmpany pursuant to this

Section shall be irrevocable; provided that a motittermination of the Commitments delivered by @ompany may state that such notice is
conditioned upon the effectiveness of other criaditlities, in which case such notice may be revbkg the Company (by notice to the
Administrative Agent on or prior to the specifieffeetive date) if such condition is not satisfiddy termination or reduction of the
Commitments of any Class shall be permanent. Bzdinction of the Commitments of any Class shall bearatably among the applicable
Lenders in accordance with their respective Comenitis of such Class.

SECTION 2.08. Repayment of Loans; Evidence of Debt.

(a) Each Borrower hereby unconditionally promisepdy to the Applicable Agent for the accountshaf applicable Lenders (i) the then
unpaid principal amount of each Revolving Borrowafguch Borrower on the Maturity Date and (ii) then unpaid principal amount of
each Term Loan of such Borrower as provided ini8e@.09. Each Borrower agrees to repay the prai@mount of each Loan made to s
Borrower and the accrued interest thereon in tieenay of such Loan.

(b) Each Lender shall maintain in accordance vigthusual practice an account or accounts evidenbmgdebtedness of each Borrower to
such Lender resulting from each Loan made by swstdér, including the amounts of principal and iesépayable and paid to such Lender
from time to time hereunder.

(c) Subject to the Register described in Sectiaf4,dhe Administrative Agent shall maintain accsuiincluding the Register described in
Section 10.04) in which it shall record (i) the ambof each Loan made hereunder, the Class, Tygpewmnency thereof and the Interest
Period applicable thereto, (ii) the amount of aripgpal or interest due and payable or to becomeahd payable from each Borrower to
each Lender hereunder and (iii) the amount of amy eceived by any Agent hereunder for the acconfise Lenders and each Lender's
share thereof. The London Agent shall furnish ®Aldministrative Agent, promptly after the makinigaoy Loan or Borrowing with respect
to which it is the Applicable Agent or the rece@fftany payment of principal or interest with regpecany such Loan or Borrowing,
information with respect thereto that will enalile Administrative Agent to maintain the accounfsned to in the preceding sentence. The
Administrative Agent shall notify in writing the Inalon Agent promptly after the making of any LoarBorrowing with respect to which it is
the Applicable Agent or the receipt of payment§ arincipal with respect to any such Loan or Buoiirg.

(d) Subject to the Register described in Sectiaf4,dhe entries made in the accounts maintaineslipat to paragraph (b) or (c) of this
Section shall be prima facie evidence of the ertsteand amounts of the obligations recorded thepeavided that the failure of any Lender
or the Administrative Agent to maintain such acdswr any error therein shall not in any manneectfthe obligation of any Borrower to
repay the Loans in accordance with the terms sfAlgireement.

(e) Any Lender may request that Loans of any Qlaade by it to any Borrower be evidenced by a prsatisnote. In such event, eg



applicable Borrower shall prepare, execute andréetp such Lender a promissory note payable th seader and its registered assigns and
in a form approved by the Administrative Agent,iagtreasonably. Thereafter, the Loans evidenceebloh such promissory note and interest
thereon shall at all times (including after assignirpursuant to Section 10.04) be represented &yomore promissory notes in such form
payable to the payee named therein and its regitssigns.

SECTION 2.09. Amortization of Term Loans. (a) Subj® adjustment pursuant to paragraph (c) of Siistion, the applicable Borrowers
shall repay the principal of the Term Borrowings Bconsecutive quarterly installments (each oftWwimhay consist of payments of one or
more Term Borrowings selected by such Borroweh® a@ggregate US Dollar Equivalent of each of winistihe applicable quarterly
installment date shall be the amount (expressedpgscentage of the sum of the US Dollar Equivalentthe fifth Business Day prior to the
applicable quarterly installment date of the amsuwitthe Term Loans made on the Effective Dateja#t opposite the applicable quarterly
installment date below:

Date Amount

March 28, 2003 3.75%

June 27, 2003 3.75%
September 26, 2003  3.75%
December 26, 2003 3.75%
March 26, 2004 5.00%

June 25, 2004 5.00%
September 24, 2004  5.00%
December 22, 2004 5.00%
March 25, 2005 6.25%

June 24, 2005 6.25%
September 23, 2005  6.25%
December 21, 2005 6.25%
March 24, 2006 10.00%

June 23, 2006 10.00%
September 22, 2006  10.00%
Maturity Date 10.00%

The Administrative Agent shall not less than fivesBiess Days prior to each quarterly installmere daliver to the Company a calculation
of the aggregate amount of the payment requirdx tmade hereunder on such quarterly installmeet dat

(b) To the extent not previously repaid, all Teroahs shall be due and payable on the Maturity Date.

(c) Any mandatory prepayment of a Term Borrowinglshe applied to reduce the subsequent schedefeyments of the Term Borrowings
to be made pursuant to this Section ratably in mtzotce with the amounts thereof. Any voluntary psgpent of a Term Borrowing shall be
applied to reduce the next scheduled quarterlyyrapat of the Term Borrowings to be made pursuattitoSection and thereafter to reduce
subsequent scheduled repayments of the Term Borgsvto be made pursuant to this Section ratabd#g@ordance with the amounts thereof.
For purposes of determining the amount by whichaumyrterly installment of principal is to be reddas a result of any prepayment, the
amount of such prepayment (denominated in the eoyren which such prepayment shall have been msius) be allocated as provided
above in this paragraph on the next quarterly ilmsémt date among the remaining scheduled instaitenef principal, and the US Dollar
Equivalent of the amount so allocated to each adbddnstallment shall be determined as of the dateetermination under paragraph (a)
above of the amount of the payment due on the ek quarterly installment date.

(d) Prior to any repayment of Term Borrowings, @@mpany shall select the Borrowing or Borrowingdé¢arepaid and shall notify the
Administrative Agent by telephone (confirmed byetpy) of such selection not later than 11:00 a\aw York time, three Business Days
before the scheduled date of such repayment. Egetyment of a Borrowing shall be applied ratabltheLoans included in the repaid
Borrowing. Repayments of Term Borrowings shall beampanied by accrued interest on the amountsdepai

SECTION 2.10. Prepayment of Loans. (a) Any Borroglell have the right at any time and from timéree to prepay any Borrowing of
such Borrower in whole or in part, subject to prietice in accordance with paragraph (e) of thistiSe.

(b) If the aggregate Revolving Credit Exposureamf Class shall exceed the aggregate Revolving Gonamts of such Class, then (i) on the
last day of any Interest Period for any EurocuryeRevolving Borrowing of such Class and

(i) on any other date in the event ABR Revolvingridwings of such Class shall be outstanding, pieable Borrowers shall prepay
Revolving Loans of such Class in an amount equtiddesser of (A) the amount necessary to elimisath excess (after giving effect to any
other prepayment of Loans on such day) and (Batheunt of the Borrowings referred to in clausesiijl (ii), as applicable. If, on any Reset
Date, the aggregate amount of the Revolving Ciexjiiosures of any Class shall exceed 105% of theeggte Commitments of such Class,
then the applicable Borrowers shall, not later ttiennext Business Day, prepay one or more Bormgsvaf such Class in an aggregate
principal amount sufficient to eliminate such exces

(c)(i) In the event and on each occasion that agtyfoceeds are received by or on behalf of theg@domor any Subsidiary in respect of any
Asset Disposition, the Company shall, within thBaesiness Days after such Net Proceeds are recgiveghy or cause the applicable
Borrower to prepay Term Borrowings in an aggrega®unt equal to 50% of such Net Proceeds; proviggithe Company shall not be
subject to such prepayment obligation to the exteattwithin such period of three Business DaysGbepany notifies the Administrative
Agent that it intends to reinvest such Net Procéedspital assets within 12 months after the rgchiereof, and within such -month perioc



the Company delivers to the Administrative Agemibéice certifying that such Net Proceeds have éh lfi@en so invested; provided, further,
however, that if the Company gives such a noticésdahtention to reinvest such Net Proceeds anth diet Proceeds are not reinvested wi
the 12-month period referred to above, the Comzduayl forthwith apply or cause the applicable Bareoto apply such Net Proceeds to
prepay Term Borrowings.

(i) In the event and on each occasion that anyMieteeds are received by or on behalf of the Cagnarespect of any Indebtedness issued
under Section 6.01(i)(iii), the Company shall, witthree Business Days after such Net Proceedseeéved, prepay or cause the applicable
Borrower to prepay Term Borrowings in an aggregaeunt equal to 100% of such Net Proceeds.

(d) Prior to any optional or mandatory prepaymdrBarrowings hereunder, the applicable Borrowedlstelect the Borrowing or Borrowiny
to be prepaid and shall specify such selectiohémitice of such prepayment pursuant to parag@pdf this Section.

(e) The applicable Borrower, or the Company on bealiahe applicable Borrower, shall notify the Apgable Agent by telephone (confirmed
by telecopy) of any prepayment of a Borrowing hadar (i) in the case of a Eurocurrency Borrowingt, later than 11:00 a.m., Local Time,
three Business Days before the date of such pregatyamd

(i) in the case of an ABR Borrowing, not later thal:00

a.m., Local Time, one Business Day before the daseich prepayment. Each such notice shall bedoavie and shall specify the
prepayment date and the principal amount of eachoBing or portion thereof to be prepaid; providkdt, if a notice of optional prepayment
is given in connection with a conditional noticetefmination of the Commitments as contemplate@bgtion 2.07(c), then such notice of
prepayment may be revoked if such notice of tertionas revoked in accordance with Section 2.07¢pmptly following receipt of any
such notice, the Applicable Agent shall adviseapplicable Lenders of the contents thereof. Extefite otherwise required in connection
with any mandatory prepayment, each partial pregsngrof any Borrowing shall be in an amount that lddae permitted in the case of an
advance of a Borrowing of the same Type as provide&kction 2.02. Each prepayment of a Borrowirgjldie applied ratably to the Loans
included in the prepaid Borrowing. Prepaymentsldiemhccompanied by accrued interest to the exéeptired by Section 2.12.

(f) In the event the amount of any prepayment neglio be made pursuant to this Section shall ektteeaggregate principal amount of the
ABR Term Loans or ABR Revolving Loans, as the aasg be, outstanding (the amount of any such exueisg called the "Excess
Amount"), the applicable Borrower shall have thghtj in lieu of making such prepayment in full pieepay all the outstanding ABR Loans of
the applicable Class and to deposit an amount equbhé Excess Amount with the Applicable Agenainash collateral account maintained
(pursuant to documentation reasonably satisfattotlye Applicable Agent) by and in the sole dominénd control of the Applicable Agent,
which shall have the exclusive right of withdravi@ application in accordance with this paragraf)hAny amounts so deposited shall be
held by the Applicable Agent as collateral for @leligations and applied to the prepayment of thaieg@ble Eurocurrency Loans at the ends
of the current Interest Periods applicable ther&tdhe request of the applicable Borrower, amowsntsieposited shall be invested by the
Applicable Agent, at the applicable Borrower's rgsid expense, in high quality overnight or shantateash equivalent investments of prime
financial institutions (which may include the Adnstrative Agent) maturing prior to the date or dav@ which the Applicable Agent
anticipates that such amounts will be applied gppy Eurocurrency Loans; any interest earned dm Baomitted Investments will be for the
account of the applicable Borrower, and the apple®8orrower will deposit with the Administrativegant the amount of any loss on any
such investment to the extent necessary in or@érlie amount of the prepayment to be made withiépssited amounts is not reduced.

SECTION 2.11. Fees. (a) The Company agrees togtetAdministrative Agent for the account of eaelmder a commitment fee, which
shall accrue at the Applicable Rate on the avedaig unused amount of each Commitment of such eeddring the period from and
including the date hereof to but excluding the datavhich such Commitment terminates. Accrued cament fees shall be payable in
arrears (i) in the case of commitment fees in retspkethe Revolving Commitments, on the last dajMeich, June, September and December
of each year, commencing on the first such datetor after the date hereof, and on the date onhwduch Commitments terminate and (ii)
in the case of commitment fees in respect of thenTleoan Commitments, on the Effective Date or aarfier date on which such
Commitments terminate. All commitment fees shaltbmputed on the basis of a year of 360 days aaiti lsh payable for the actual number
of days elapsed (including the first day but extigdhe last day). For purposes of determininguthiesed portion of the Revolving
Commitments, the Revolving Commitment of a Lendallsbe deemed to be used to the extent of theamdisg Revolving Loans and LC
Exposure of such Lender.

(b) The Company agrees to pay (i) to the AdministeaAgent for the account of each US Tranche Lewrdgarticipation fee with respect to
its participations in Letters of Credit, which dredcrue at the Applicable Rate used to deterntirartterest rate applicable to Eurocurrency
Revolving Loans on the daily amount of such US ThenLender's LC Exposure (excluding any portiomgbgattributable to unreimbursed
LC Disbursements) during the period from and intilgdhe date hereof to but excluding the latethefdate on which such US Tranche
Lender's US Tranche Revolving Commitment terminatesthe date on which such Lender ceases to mgvie@GExposure, and (i) to the
Issuing Bank a fronting fee, which shall accruthatrate of 0.125% per annum on the average daityuat of the LC Exposure (excluding
any portion thereof attributable to unreimbursedi€bursements) during the period from and inclgdime date hereof to but excluding the
later of the date of termination of the US TranBlevolving Commitments and the date on which thesses to be any LC Exposure, as well
as the Issuing Bank's standard fees with respeahet@ssuance, amendment, renewal or extensionyof etter of Credit or processing of
drawings thereunder. Participation fees and frgntées accrued under this paragraph through ahading the last day of March, June,
September and December of each year shall be gagatduch last day, commencing on the first sutd taoccur after the date hereof;
provided that all such fees shall be payable ord#ie on which the US Tranche Revolving Commitmearnsinate and any such fees
accruing after the date on which the US TrancheoR@ég Commitments terminate shall be payable analed. Any other fees payable to the
Issuing Bank pursuant to this paragraph shall lyalge within 10 days after demand. All participatiees and fronting fees payable under
this paragraph shall be computed on the basisyefrnof 360 days and shall be payable for the aoturaber of days elapsed (including the
first day but excluding the last da



(c) The Company agrees to pay to the Administratigent, for its own account, fees payable in th@ants and at the times separately ac
upon between the Company and the Administrativenfige

(d) All fees payable hereunder shall be paid ordtites due, in immediately available funds, toAdeinistrative Agent (or to the Issuing
Bank, in the case of fees payable to it) for disition, in the case of the commitment fees, to #reders. Fees paid shall not be refundable
under any circumstances.

SECTION 2.12. Interest. (a) The Loans comprisinthe®BR Borrowing shall bear interest at the AltéenBase Rate plus the Applicable
Rate.

(b) The Loans comprising each Eurocurrency Borrgvghall bear interest at the Adjusted LIBO Ratetlfier Interest Period in effect for such
Borrowing plus the Applicable Rate.

(c) Notwithstanding the foregoing, if any principdlor interest on any Loan or any fee or other am@ayable by any Borrower hereunder is
not paid when due, whether at stated maturity, .gumeleration or otherwise, such overdue amouniIsbar interest, after as well as before
judgment, at a rate per annum equal to (i) in teeof overdue principal of any Loan, 2% plus #te ptherwise applicable to such Loar
provided in the preceding paragraphs of this Sediiq(ii) in the case of any other amount, 2% phesrate applicable to ABR Loans as
provided in paragraph (a) of this Section.

(d) Accrued interest on each Loan shall be payiabderears on each Interest Payment Date for soelm land, in the case of Revolving Loz
upon termination of the Commitments; provided {fijainterest accrued pursuant to paragraph (chisf$ection shall be payable on demand,
(i) in the event of any repayment or prepaymerarmf Loan (other than a prepayment of an ABR Rerglizoan prior to the end of the
Revolving Availability Period), accrued interest e principal amount repaid or prepaid shall bgapte on the date of such repayment or
prepayment and

(iii) in the event of any conversion of any Euraeuncy Loan prior to the end of the current Intefstiod therefor, accrued interest on such
Loan shall be payable on the effective date of sumtversion.

(e) All interest hereunder shall be computed orbss of a year of 360 days, except that (i) @teon Borrowings denominated in Sterling
and (ii) interest computed by reference to the riskite Base Rate at times when the Alternate BaseiRbased on the Prime Rate shall be
computed on the basis of a year of 365 days (ord2§6 in a leap year), and in each case shallyabpmfor the actual number of days
elapsed (including the first day but excluding ldt day). The applicable Alternate Base Rate, stéjgi LIBO Rate or LIBO Rate shall be
determined by the Applicable Agent, and such detetion shall be conclusive absent manifest error.

SECTION 2.13. Alternate Rate of Interest. If piothe commencement of any Interest Period forr@&urency Borrowing denominated in
any currency:

(a) the Applicable Agent determines (which deteation shall be conclusive absent manifest erral dldequate and reasonable means do
not exist for ascertaining the Adjusted LIBO Rateie LIBO Rate, as applicable, for such Interesidei; or

(b) the Applicable Agent is advised by the Requiredders that the Adjusted LIBO Rate or the LIBQeRas applicable, for such Interest
Period will not adequately and fairly reflect thestto such Lenders (or Lender) of making or ménirg their Loans (or its Loan) included
such Borrowing for such Interest Period;

then the Applicable Agent shall give notice thereothe Company and the Lenders by telephone ecdply as promptly as practicable
thereafter and, until the Applicable Agent notiftae Company and the Lenders that the circumstagiea®y rise to such notice no longer
exist, (i) any Borrowing Request that requests s&urrency Borrowing in such currency shall be fieetive and the applicable Borrower
may instead request an ABR Borrowing not later th2:®0 noon, Local Time, on the date of the progd@errowing and (ii) any Interest
Election Request that requests the conversionmireation of any Revolving Borrowing or Term Bowimg as a Eurocurrency Borrowing
such currency shall be ineffective, and such Boimgvghall be converted to or continued on thedast of the Interest Period applicable
thereto (A) if such Borrowing is denominated in D8llars, as an ABR Borrowing, or (B) if such Bornog is denominated in any other
currency, as a Borrowing bearing interest at satd as the Lenders and the Company may agree ddqudlects the costs to the Lenders
of making or maintaining their Loans (or, in thesabce of such agreement, shall be repaid as ¢tdshday of the current Interest Period
applicable thereto).

SECTION 2.14. Increased Costs. (a) If any Chandeaim shall:

(i) impose, modify or deem applicable any resespecial deposit or similar requirement againsttagsfe deposits with or for the account of,
or credit extended by, any Lender or the IssuingkBaxcept any such reserve requirement reflectéldd Adjusted LIBO Rate); or

(i) impose on any Lender or the Issuing Bank @ ltondon interbank market any other condition dfifegcthis Agreement or Eurocurrency
Loans made by such Lender or any Letter of Craditasticipations therein, other than a conditiolated to Taxes, which is governed by
Section 2.16;

and the result of any of the foregoing shall bntwease the cost to such Lender of making or raaintg any Eurocurrency Loan (or



maintaining its obligation to make any such Loanjooincrease the cost to such Lender or the IgsBank of participating in, issuing or
maintaining any Letter of Credit or to reduce theoant of any sum received or receivable by suctdeeor the Issuing Bank hereunder
(whether of principal, interest or otherwise), thiea Company will pay or cause the other Borrovtensay to such Lender or the Issuing
Bank, as the case may be, such additional amowarhounts as will compensate such Lender or théng€ank for such additional costs
incurred or reduction suffered.

(b) If any Lender or the Issuing Bank determines #iny Change in Law regarding capital requiremkassor would have the effect of
reducing the rate of return on such Lender's arimgsBank's capital or on the capital of such Lelsder Issuing Bank's holding company, if
any, as a consequence of this Agreement or thesLiwade by, or participations in Letters of Creeidhby, such Lender, or the Letters of
Credit issued by the Issuing Bank, to a level betloat which such Lender or the Issuing Bank or dugtder's or Issuing Bank's holding
company could have achieved but for such Changewn(taking into consideration such Lender's orlgsaiing Bank's policies and the
policies of such Lender's or the Issuing Bank'slimgl company with respect to capital adequacy) fhem time to time the Company will
pay or cause the other Borrowers to pay to sucliéear the Issuing Bank, as the case may be, siditiamal amount or amounts as will
compensate such Lender or the Issuing Bank or Iseictier's or the Issuing Bank's holding companyafor such reduction suffered.

(c) A certificate of a Lender or the Issuing Baektisig forth the amount or amounts necessary tgpemsate such Lender or the Issuing Bank
or such Lender's or the Issuing Bank's holding camgpas the case may be, as specified in paragayuin (b) of this Section, and setting
forth in reasonable detail the calculations usedumh Lender or the Issuing Bank to determine subunt, shall be delivered to the
Company and shall be conclusive absent manifest.éfhe Company shall pay or cause the other Barswo pay to such Lender or the
Issuing Bank, as the case may be, the amount shewlne on any such certificate within 10 days aéteeipt thereof.

(d) Failure or delay on the part of any Lenderhar issuing Bank to demand compensation pursuahts&ection shall not constitute a wai
of such Lender's or the Issuing Bank's right to @ednsuch compensation; provided that the Compaaiy rsbt be required to compensate a
Lender or the Issuing Bank pursuant to this Sedtomany increased costs or reductions incurredentizein 360 days prior to the date that !
Lender or the Issuing Bank, as the case may b#iasahe Company of the Change in Law giving tissuch increased costs or reductions
and delivers a certificate with respect theretprasided in paragraph (c) above; provided furtheat tif the Change in Law giving rise to st
increased costs or reductions is retroactive, ther860-day period referred to above shall be elddro include the period of retroactive
effect thereof.

SECTION 2.15. Break Funding Payments. In the ewéfd) the payment of any principal of any Euroeany Loan other than on the last day
of an Interest Period applicable thereto (includisga result of an Event of Default), (b) the cosi of any Eurocurrency Loan to a Loan of
a different Type or Interest Period other thantanlast day of the Interest Period applicable tioelg) the failure to borrow (including as a
result of a return of funds to the Lenders underl#éist sentence of Section 4.01), convert, contimygepay any Loan on the date specified in
any notice delivered pursuant hereto (regardlesghether such notice may be revoked under Sect@i(@ and is revoked in accordance
therewith), or (d) the assignment or deemed assghef any Eurocurrency Loan other than on thedagtof the Interest Period applicable
thereto as a result of a request by the Comparsuput to Section 2.18 or the CAM Exchange, theaninsuch event, the applicable
Borrower shall compensate each Lender for the lomst,and expense attributable to such event. Bgshcost or expense to any Lender shall
be deemed to include an amount determined by senbdr to be the excess, if any, of (i) the amotimterest that would have accrued on
the principal amount of such Loan had such evehbocurred, at the Adjusted LIBO Rate that woulsiéhbeen applicable to such Loan, for
the period from the date of such event to thedagtof the then current Interest Period therefarifothe case of a failure to borrow, convert
or continue, for the period that would have beenlttterest Period for such Loan), over (ii) the antmf interest that would accrue on such
principal amount for such period at the interett such Lender would bid were it to bid, at the omencement of such period, for deposits in
the applicable currency of a comparable amountpemithd from other banks in the London interbankkaarA certificate of any Lender
setting forth any amount or amounts that such Leisdentitled to receive pursuant to this Sectanm setting forth in reasonable detail the
calculations used by such Lender to determine auabunt or amounts, shall be delivered to the apple&eBorrower and shall be conclusive
absent manifest error. The applicable Borrowerlg#l such Lender the amount shown as due on atycartificate within 10 days after
receipt thereof.

SECTION 2.16. Taxes. (a) Subject to all the prarisiof this Section 2.16 and except as requirddwyany and all payments by or on
account of any Borrower hereunder or under anyrdtben Document shall be made free and clear ofwdtitbut deduction for any Taxes;
provided that if any Borrower shall be requirediemluct any Indemnified Taxes or Other Taxes froohqayments, then (i) the sum payable
shall be increased as necessary so that after pmaKkirequired deductions (including deductionslizpple to additional sums payable under
this Section) the Administrative Agent, the Londagent or the applicable Lender or Issuing Bankhascase may be, receives an amount
equal to the sum it would have received had no sieclictions been made, (ii) such Borrower shalleralch deductions and (iii) such
Borrower shall pay the full amount deducted torgdevant Governmental Authority in accordance vaigiplicable law.

(b) In addition, the Loan Parties shall pay anye@dfhaxes to the relevant Governmental Authoritgéoordance with applicable law.

(c) The relevant Borrower shall indemnify the Adietrative Agent, the London Agent, each Lender iiedissuing Bank, within 10 days
after written demand therefor, for the full amoahtainy Indemnified Taxes or Other Taxes paid byhsdgent or such Lender or the Issuing
Bank, as the case may be, on or with respect tgayment by or on account of any obligation of &ayrower hereunder or under any other
Loan Document (including Indemnified Taxes or Othakes imposed or asserted on or attributable wuats payable under this Section)
and any penalties, interest and reasonable expansegy therefrom or with respect thereto (exdephe extent such penalties, interest or
costs are attributable to the gross negligenceiltiulimisconduct by a Lender, Issuing Bank or Atienvhether or not such Indemnified
Taxes or Other Taxes were correctly or legally isggbor asserted by the relevant Governmental Aiyhér certificate as to the amount of
such payment or liability delivered to the Compéwya Lender or the Issuing Bank, or by an Agentit®own behalf or on behalf of a Len:



or the Issuing Bank, shall be conclusive absentif@strerror. Such Lender, Issuing Bank or Agentlgiige the Company written notice of
any payment of Indemnified Taxes or Other Taxdsetonade hereunder with respect to which the Compasyan indemnity obligation, but
the failure of such Lender, Issuing Bank or Agengitve such notice shall not limit its right to e@ee indemnification hereunder, except that a
failure to give such notice will constitute grosgtigence or wilful misconduct for purposes of tinst sentence of this clause

(c) to the extent penalties, interest or costsraverred solely as a result of the failure to gbueh notice. Such Lender, Issuing Bank or Agent
shall use reasonable efforts to cooperate wittCitrapany in seeking a refund of such payment ofrimidied Taxes or Other Taxes.

(d) As soon as practicable after any payment oétmoified Taxes or Other Taxes by any Borrower @o&ernmental Authority, such
Borrower shall deliver to the Administrative Ageahe original or a certified copy of a receipt is$loy such Governmental Authority
evidencing such payment, a copy of the return témpsuch payment or other evidence of such paymeagonably satisfactory to the
Administrative Agent.

(e) Any Lender, Issuing Bank or Agent that is éaditto an exemption from or reduction of withholglitax under the law of the jurisdiction in
which a Borrower is located, or any treaty to whsctech jurisdiction is a party, with respect to payits under this Agreement shall deliver to
the Company (with a copy to the Administrative Ageat the time or times prescribed by applicable,lsuch properly completed and
executed documentation prescribed by applicableolargasonably requested by the Company as withppauch payments to be made
without withholding or at a reduced rate. Such lemdssuing Bank or Agent shall indemnify and hieédmless the Company and such
Borrower from any penalties, interest or other s@sturred by such Borrower solely as a resulhefftilure of such Lender, Issuing Bank or
Agent to comply properly with such documentatioguieements. This Section shall not be construaedaire any Agent or any Lender to
make available its tax returns (or any other infation relating to its taxes which it reasonablyrdeeonfidential) to any Borrower or any
other Person.

(f) Each Lender, on the date it becomes a Lendeuineler, and the Issuing Bank, on the date it besaan Issuing Bank, will designate
lending offices for the Loans to be made by it prmlvide documentation to the Company (with a capthe Administrative Agent) pursuant
to Section 2.16(e) such that, on such date, itnaitlbe liable for any withholding tax that is inggal (i) by the United States of America on
payments by any Borrower that is organized or eggtifor tax purposes within such jurisdiction @y iy the United Kingdom on payments
any Borrower that is organized or resident forgarposes within such jurisdiction.

(9) If a Lender, the Issuing Bank, or an Agent feac¢Finance Party") receives a refund or crediespect of Indemnified Taxes or Other
Taxes pursuant to this Section 2.16 and, in the ofa credit, such credit reduces the Tax ligbditthe Finance Party and is in the good faith
opinion of the relevant Finance Party both ideatife and quantifiable without requiring such FireRarty or its professional advisers to
expend a material amount of time or incur a maltenat in so identifying or quantifying, the FinaBarty will pay over the amount of such
refund or credit to the relevant Borrower to théeex the Finance Party has received indemnity paysm additional amounts pursuant to
this Section 2.16, net of all out-of-pocket expanseurred in obtaining such refund or credit antheut interest (other than interest paid by
the relevant Governmental Authority with respecstich refund or credit); provided, however, thattélevant Borrower, upon the request of
the Finance Party, agrees to repay the amountéiwed to the Finance Party within 30 days of setjuest, plus penalties, interest or other
charges imposed by the relevant Governmental Aityh@xcept to the extent such penalties or otlharges are incurred solely as a result of
the gross negligence or wilful misconduct of thievant Finance Party), if the refund or creditibsequently disallowed or cancelled.
Amounts payable to a Borrower under this clausevith) respect to a refund received by a FinancéyReitl be paid to the relevant Borrower
within 30 days of receipt of such refund by thedfice Party. Amounts payable under this clause if)r@spect to a credit realized by a
Finance Party will be paid within 30 days of théedmination by the Finance Party that the creditioed the Tax liability of such Finance
Party.

SECTION 2.17. Payments Generally; Pro Rata TreatnStraring of Set-offs. (a) Each Borrower shall mekch payment required to be
made by it hereunder or under any other Loan Doouifvéhether of principal, interest, fees or reingmment of LC Disbursements, or of
amounts payable under Section 2.14, 2.15 or 2ri&herwise) prior to 12:00 noon, Local Time (usl@sdifferent time is specified under a
particular provision hereof or thereof), on theedahen due, in immediately available funds, witheettoff or counterclaim. Any amounts
received after such time on any date may, in teerdtion of the Applicable Agent, be deemed to Haaen received on the next succeeding
Business Day for purposes of calculating interlesteon. All such payments shall be made to theiéalple Agent to the applicable account
specified in Schedule 2.17 or, in any such cassuth other account as the Applicable Agent shafhftime to time specify in a notice
delivered to the Company; provided that paymentsetmade directly to the Issuing Bank as exprgaslyided herein and payments pursuant
to Sections 2.14, 2.15, 2.16 and 10.03 shall beend@éctly to the Persons entitled thereto. Thelispple Agent shall distribute any such
payments received by it for the account of any legrad other Person promptly following receipt ttodr® the appropriate lending office or
other address specified by such Lender or othesdReif any payment hereunder shall be due on dtasdys not a Business Day, the date for
payment shall be extended to the next succeedisBss Day, and, in the case of any payment accmiarest, interest thereon shall be
payable for the period of such extension. All pagtaénereunder of principal or interest in respéetry Loan or LC Disbursement shall be
made in the currency of such Loan or LC Disbursdnahother payments hereunder and under eachr btie Document shall be made in
US Dollars. Any payment required to be made by gem hereunder shall be deemed to have been matie biyne required if such Agent
shall, at or before such time, have taken the sacgsteps to make such payment in accordancethvathegulations or operating procedures
of the clearing or settlement system used by sugdnAto make such payment. Any amount payable pyAgent to one or more Lenders in
the national currency of a member state of the peaa Union that has adopted the Euro as its lasufiency shall be paid in Euro.

(b) If at any time insufficient funds are receivedand available to any Agent from any Borrowepay fully all amounts of principal, intere
and fees then due from such Borrower hereundeh, fsuncls shall be applied (i) first, towards paymefinterest and fees then due from such
Borrower hereunder, ratably among the partiesledtthereto in accordance with the amounts of @seand fees then due to such parties,
(i) second, towards payment of principal then @hoen such Borrower hereunder, ratably among th&égsaentitled thereto in accordance v



the amounts of principal then due to such parties.

(c) If any Lender shall, by exercising any rightset-off or counterclaim or otherwise, obtain papiria respect of any principal of or interest
on its Loans or participations in LC Disbursemeanrtlting in such Lender receiving payment of atgeproportion of the aggregate amount
of its Loans and participations in LC Disbursemearid accrued interest thereon than the proporéoeived by any other Lender, then the
Lender receiving such greater proportion shall pase (for cash at face value) participations irLibens and participations in LC
Disbursements of other Lenders to the extent nacgse that the benefit of all such payments dimbhared by the Lenders ratably in
accordance with the aggregate amount of their oisjgel oans and participations in LC Disbursememtd accrued interest thereon; provided
that (i) if any such participations are purchased all or any portion of the payment giving riserito is recovered, such participations shall
be rescinded and the purchase price restored &xteat of such recovery, without interest, angt(ie provisions of this paragraph shall not
be construed to apply to any payment made by amgoer pursuant to and in accordance with the esgoterms of this Agreement or any
payment obtained by a Lender as consideratiorhtvassignment of or sale of a participation in @hiys Loans or participations in LC
Disbursements to any assignee or participant, ottaerto the Company or any Subsidiary or Affilitiereof (as to which the provisions of
this paragraph shall apply). Each Borrower consentise foregoing and agrees, to the extent it effgctively do so under applicable law,
that any Lender acquiring a participation pursuarnhe foregoing arrangements may exercise agsist Borrower rights of set-off and
counterclaim with respect to such participatioffiudly as if such Lender were a direct creditor foé Borrower in the amount of such
participation.

(d) Unless the Applicable Agent shall have receinetice from the relevant Borrower prior to theedah which any payment is due hereui
that such Borrower will not make such payment,Applicable Agent may assume that such Borrowemhade such payment on such dat
accordance herewith and may, in reliance upon aastmption, distribute to the applicable Lendethenssuing Bank, as the case may be,
the amount due. In such event, if such Borrowemasn fact made such payment, then each of thécale Lenders or the Issuing Bank
the case may be, severally agrees to repay toppécable Agent forthwith on demand the amountistritbuted to such Lender or Issuing
Bank with interest thereon, for each day from arauding the date such amount is distributed to hut excluding the date of payment to the
Applicable Agent, at a rate determined by the Aggilie Agent in accordance with banking industrycpicas on interbank compensation.

(e) If any Lender shall fail to make any paymeifuieed to be made by it to any Agent pursuant i Agreement, then the Agents may, in
their discretion (notwithstanding any contrary psian hereof), apply any amounts thereafter reatbyethem for the account of such Lender
to satisfy such Lender's obligations to the Agemisl all such unsatisfied obligations are fullyigha

SECTION 2.18. Mitigation Obligations; Replacemefitenders. (a) If any Lender requests compensatiater

Section 2.14, or if any Borrower is required to jpany additional amount pursuant to Section 2.1€n $uch Lender shall use reasonable
efforts to designate a different lending office fonding or booking its Loans hereunder or to asgig accordance with and subject to the
restrictions contained in Section 10.04) its riggntsl obligations hereunder to another of its offid@anches or affiliates, if, in the reasonable
judgment of such Lender, such designation or asség (i) would eliminate or reduce amounts payablesuant to Section 2.14 or 2.16,

the case may be, in the future and (ii) would mijesct such Lender to any unreimbursed cost orresgoand would not otherwise be
disadvantageous to such Lender. The Company hagglegs to pay all reasonable costs and expensesaddy any Lender in connection
with any such designation or assignment.

(b) If any Lender requests compensation under &eetil4, or if any Loan Party is required to pay additional amount pursuant to Section
2.16, or if any Lender defaults in its obligatianfnd Loans hereunder, then the Company mays able expense and effort, upon notice to
such Lender and the Administrative Agent, requirehsLender to assign and delegate, without recdiirssccordance with and subject to the
restrictions contained in Section 10.04), all itkerests, rights and obligations under the LoanuDwmts to an assignee that shall assume suc
obligations (which assignee may be another Lenflad.ender accepts such assignment); provided(thtite Company shall have received
the prior written consent of the Administrative Agéand if a Revolving Commitment is being assigrted Issuing Bank), which consent
shall not unreasonably be withheld, (ii) such Leratall have received payment of an amount equédig@utstanding principal of its Loans
and participations in LC Disbursements, accrueer@st thereon, accrued fees and all other amoayebje to it hereunder, from the assignee
(to the extent of such outstanding principal anctaed interest and fees) or the Company (in the o&all other amounts) and (iii) in the case
of any such assignment resulting from a claim fampensation under Section 2.14 or payments reqtorbd made pursuant to Section 2.16,
such assignment will result in a reduction in saompensation or payments. A Lender shall not beired to make any such assignment and
delegation if, prior thereto, as a result of a eailwy such Lender or otherwise, the circumstanntsieg the Company to require such
assignment and delegation cease to apply.

SECTION 2.19. Designation of Additional Subsidi&grrowers. The Company may at any time and frone timtime designate any
Subsidiary as a Borrowing Subsidiary by deliverytte Administrative Agent of a Borrowing Subsidiakgreement executed by such
Subsidiary and the Company, and upon such delistieeh Subsidiary shall for all purposes of this Agnent be a Borrowing Subsidiary ar
party to this Agreement until the Company shallehexecuted and delivered to the Administrative AgeBorrowing Subsidiary Termination
with respect to such Subsidiary, whereupon suclsiligry shall cease to be a Borrowing Subsidiay aparty to this Agreement.
Notwithstanding the preceding sentence, no Borrgvabsidiary Termination will become effective asty Borrowing Subsidiary at a tir
when any principal of or interest on any Loan tohsBorrowing Subsidiary shall be outstanding hedemnprovided that such Borrowing
Subsidiary Termination shall be effective to teratethe right of such Borrowing Subsidiary to mék#her Borrowings under this
Agreement. As soon as practicable upon receiptBidraowing Subsidiary Agreement or Borrowing Sulesigd Termination, the
Administrative Agent shall send a copy thereofaaleLender.

SECTION 2.20. Additional Reserve Costs. (a) If andong as any Lender is required to make speejabsits with the Bank of England, to
maintain reserve asset ratios or to pay fees,dh ease in respect of such Lender's Loans (toxtenenot reflected in Statutory Reserve



such Lender may require the relevant Borrower §g pantemporaneously with each payment of intesastach of such Loans, additional
interest on such Loans at a rate per annum equla¢tblandatory Costs Rate calculated in accordasittethe formula and in the manner set
forth in Exhibit C hereto.

(b) If and so long as any Lender is required to plgnwith reserve assets, liquidity, cash margimibrer requirements of any monetary or
other authority (including any such requirementasgd by the European Central Bank or the Europgsaie® of Central Banks, but
excluding requirements reflected in the Statutoegétves or the Mandatory Costs Rate) in respeatybdf such Lender's Loans, such Lender
may require the relevant Borrower to pay, conterapeously with each payment of interest on eaclucf sender's Loans subject to such
requirements, additional interest on such Loarssrate per annum specified by such Lender to bedbketo such Lender of complying with
such requirements in relation to such Loans.

(c) Any additional interest owed pursuant to paagyr(a) or (b) above shall be determined by thevesit Lender, which determination shall
be conclusive absent manifest error, and notifietthé relevant Borrower (with a copy to the Admirsiive Agent) at least five Business D
before each date on which interest is payablei®rélevant Loans, and such additional interesiogified to the relevant Borrower by such
Lender shall be payable to the Administrative Adenthe account of such Lender on each date oclwinierest is payable for such Loans.

SECTION 2.21. Redenomination of Certain Design&eekign Currencies. (a) Each obligation of anyy#otthis Agreement to make a
payment denominated in Sterling shall, in the etleatt the United Kingdom adopts the Euro as itfudaurrency after the date hereof, be
redenominated into Euro at the time of such adag(fimaccordance with the EMU Legislation). In sesfent, if the basis of accrual of
interest expressed in this Agreement in respesteafing shall be inconsistent with any conventiompractice in the London interbank market
for the basis of accrual of interest in respedhefEuro, such expressed basis shall be replaceddbyconvention or practice with effect from
the date on which the United Kingdom adopts theoEgrits lawful currency; provided that if any Bosing in Sterling is outstanding
immediately prior to such date, such replacemeall tike effect, with respect to such Borrowingthat end of the then current Interest
Period.

(b) Without prejudice and in addition to any mettudaonversion or rounding prescribed by any EMgisation and

(i) without limiting the liability of any Borrowefor any amount due under this Agreement or anj@father Loan Documents and (ii) with
increasing any Commitment of any Lender, all refees in this Agreement to minimum amounts (or irdegultiples thereof) denominated
in Sterling shall, immediately upon the adoptiontty United Kingdom of the Euro as its lawful currg, be replaced by references to such
minimum amounts (or integral multiples thereofshall be specified herein with respect to Borrowidgnominated in Euro.

(c) Each provision of this Agreement shall be sabjfe such reasonable changes of constructionea&diministrative Agent and the Compse
may from time to time agree to be appropriate flecethe adoption of the Euro by the United Kingdand any relevant market conventions
or practices relating to the Euro.

ARTICLE Il
Representations and Warranties
Each of the Borrowers represents and warrantsetb éinders that:

SECTION 3.01. Organization; Powers. Each of the gamy and the Subsidiaries is duly organized, wakdisting and in good standing (to
the extent such concept is applicable) under ths taf the jurisdiction of its organization, hasratuisite power and authority to carry on its
business as now conducted and, except where thesftd do so, individually or in the aggregateyldonot reasonably be expected to resL

a Material Adverse Effect, is qualified to do buess, and is in good standing (to the extent sunbeguis are applicable), in every jurisdiction
where such qualification is required.

SECTION 3.02. Authorization; Enforceability. Theahisactions are within each Loan Party's corporateeps and have been duly authorized
by all necessary corporate or partnership an@gtfiired, stockholder action. Each of the Loan Doenitsihas been duly executed and
delivered by each Loan Party party thereto andtetates a legal, valid and binding obligation oEbu_oan Party, enforceable in accordance
with its terms, subject to applicable bankruptegalvency, reorganization, moratorium or other laffscting creditors' rights generally and
subject to general principles of equity, regardiesshether considered in a proceeding in equitgtdaw.

SECTION 3.03. Governmental Approvals; No Conflidike Transactions (a) do not require any conseapproval of, registration or filing
with, or any other action by, any Governmental Auity, except such as have been obtained or madiar@nin full force and effect, (b) will
not violate any applicable law or regulation or amgler of any Governmental Authority, (c) will nablate or result in a default under any
indenture, material agreement or other materiatungent binding upon the Company or any of the ®lidnses or its assets, or give rise to a
right thereunder to require any payment to be nigdhe Company or any of the Subsidiaries, (d) malf result in the creation or imposition
of any Lien on any asset of the Company or anyhefSubsidiaries and (e) will not violate the chatbg-laws or other organizational
documents of the Company or any of the Subsidiagiesept, in the case of clause (a), (b), (c) aydt¢ the extent that failure to comply
could not reasonably be expected to result in seN&tAdverse Effect.

SECTION 3.04. Financial Condition; No Material Adse Change. (a) The Company has heretofore fumhighthe Lenders its consolidated
balance sheet and statements of income, stockisaddgiity and cash flows (i) as of and for the fisemr ended December 31, 2000, repo



on by PricewaterhouseCoopers LLP, independent @abtountants, and (ii) as of and for the fiscalrtpr and the portion of the fiscal year
ended September 30, 2001, certified by its chiedritial officer. Such financial statements preainly, in all material respects, the financial
position and results of operations and cash floitheCompany and the consolidated Subsidiaried asch dates and for such periods in
accordance with GAAP, subject to year-end auditstdjients and the absence of footnotes in the ¢dbe statements referred to in clause
(i) above.

(b) The pro forma unaudited consolidated balaneetsand consolidated statements of income, stodkl®equity and cash flows of the
Acquired Business (which for these purposes shelude certain immaterial non-acquired assetsjfefiscal years ended September 30,
1999, August 26, 2000, December 31, 2000 and Deee81h 2001, certified by the UK Borrower's chiefahcial officer, when furnished to
the Administrative Agent, to the best of the Compaknowledge, will fairly present in all materigspects the consolidated financial
condition of the Acquired Business and its subsid&a(exclusive of those assets and operationsHaf ®ot constituting part of the Acquired
Business) as at such dates and their consolidesedts of operations, shareholders' equity and tasfs for the periods then ended in
conformity with GAAP, subject to the absence oftfades.

(c) The pro forma consolidated balance sheet o€ithapany as of December 30, 2001, prepared givfiegteéo the Transactions as if the
Transactions had occurred on such date, when hegdit the Lenders (i) will have been preparedoodgfaith based on the same
assumptions used to prepare the pro forma finastagéments included in the Information Memoranduinich assumptions are believed by
the Company to be reasonable), (ii) will be basethe best information available to the Compangratue inquiry,

(iii) will accurately reflect all adjustments nesasy to give effect to the Transactions and (iV) priesent fairly, in all material respects, the
pro forma financial position of the Company andcitmsolidated Subsidiaries as of December 30, 289if,the Transactions had occurred on
such date. The representations and warrantiesmbtih clauses (iii) and (iv) are limited to thedb of the Company's knowledge to the extent
they relate to the Acquired Business and its sudusic.

(d) The pro forma consolidated balance sheet o€trapany as of December 30, 2001, and the pro feonaolidated statements of income
and cash flow of the Company for the fiscal yeateshDecember 30, 2001, prepared giving effectedlifansactions as if the Transactions
had occurred on such date, included in the modehdared in the Information Memorandum (i) have bpegpared in good faith based on
assumptions believed by the Company to be reasen@iblare based on the best information availébline Company after due inquiry, (iii)
accurately reflect all adjustments necessary te gffect to the Transactions and (iv) presentyfain all material respects, the pro forma
financial position of the Company and its consdkdiaSubsidiaries as of December 30, 2001, as iftapsactions had occurred on such date.
The representations and warranties set forth imsels (i) and (iv) are limited to the best of thempany's knowledge at the Effective Date to
the extent they relate to the Acquired Businessisglibsidiaries.

(e) Since December 31, 2000, there has not occorrbdcome known any condition or change that Ffastad or would reasonably be
expected to affect materially and adversely thenmss, assets, liabilities or condition, finan@abtherwise, of the Company and its
Subsidiaries, taken as a whole.

SECTION 3.05. Properties. (a) Each of the Compantlythe Subsidiaries has good title to, valid leatemterests in, or valid licenses of, all
its real and personal property material to its hess, except for defects in title that, individyalt in the aggregate, would not reasonably be
expected to result in a Material Adverse Effect.

(b) Each of the Company and the Subsidiaries oamis, licensed to use, all trademarks, tradenanwgsyrights, patents and other intellectual
property material to its business, except for angliectual property the failure to own or licengich, individually or in the aggregate, could
not reasonably be expected to result in a Matédslerse Effect, and the use thereof by the Compamtythe Subsidiaries does not infringe
upon the rights of any other Person, except forsammh infringements that, individually or in thegaggate, could not reasonably be expected
to result in a Material Adverse Effect.

SECTION 3.06. Litigation and Environmental Matters.

(a) There are no actions, suits or proceedings linefore any arbitrator or Governmental Authorignding against or, to the knowledge of
Company, threatened against or affecting the Cosnpaany of the Subsidiaries (i) as to which thisra reasonable possibility of an adverse
determination and that, if adversely determinedjdoeasonably be expected, individually or in éiggregate, to result in a Material Adverse
Effect (other than the Disclosed Matters) or it involve this Agreement or any other Loan Docohwe the Transactions.

(b) Except for the Disclosed Matters and excephwéspect to any other matters that, individuatljnahe aggregate, could not reasonably be
expected to result in a Material Adverse Effectther the Company nor any of the Subsidiaries48 failed to comply with any
Environmental Law or to obtain, maintain or compligh any permit, license or other approval requiveder any Environmental Law, (ii) h
become subject to any Environmental Liability,

(iii) has received written notice of any claim withspect to any Environmental Liability or (iv) kme of any basis for any Environmental
Liability.

(c) Since the date of this Agreement, there has beechange in the status of the Disclosed Mattexts individually or in the aggregate, has
resulted in, or materially increased the likelihadda Material Adverse Effect.

SECTION 3.07. Compliance with Laws and Agreemeageh of the Company and the Subsidiaries is in damge with all laws, regulatior
and orders of any Governmental Authority applicablé or its property and all indentures, agreeta@md other instruments binding upon it
or its property, except where the failure to beampliance, individually or in the aggregate, coutd reasonably be expected to result



Material Adverse Effect. No Default has occurred &ncontinuing.

SECTION 3.08. Investment and Holding Company Statigsther the Company nor any of the Subsidiasgg) an "investment company" as
defined in, or subject to regulation under, theestment Company Act of 1940 or (b) a "holding comyas defined in, or subject to
regulation under, the Public Utility Holding Compa#act of 1935.

SECTION 3.09. Taxes. Each of the Company and ttsi8iaries has timely filed or caused to be filddrax returns and reports required to
have been filed and has paid or caused to be fdidxaes required to have been paid by it, excapiaxes that are being contested in good
faith by appropriate proceedings and for which@uenpany or such Subsidiary, as applicable, haassé¢ on its books adequate reserves or
(b) to the extent that the failure to do so coutlneasonably be expected to result in a Materiblekse Effect.

SECTION 3.10. ERISA. No ERISA Event has occurreésaeasonably expected to occur that, when taggether with all other such ERIS
Events, could reasonably be expected to resulMat@rial Adverse Effect. The actuarial presentieadf accumulated plan benefits under
each Plan (based on the assumptions used for mepd$ASB Statement 35) multiplied by 115% did, mastof the date of the most recent
financial statements reflecting such amounts, ektke net assets of the Plan available for progidienefits under such Plan.

SECTION 3.11. Disclosure. Neither the Informatioerbrandum nor any of the other reports, finand&tksnents, certificates or other
written or formally presented information furnishieg or on behalf of the Company to any Agent or kegder in connection with the
negotiation of this Agreement or delivered hereurfde modified or supplemented by other informasorfurnished) contains any material
misstatement of fact or omits to state any matéaieti necessary to make the statements theretheilight of the circumstances under which
they were made, not misleading; provided that, wetipect to projected financial information, ther@any represents only that such
information was prepared in good faith based uEsmumptions believed to be reasonable at the tintepeovided further that the
representations and warranties set forth in thisesee are limited to the best of the Company'ss@dge to the extent they relate to
information or materials obtained by the Comparmyrfithe Acquired Business and its subsidiaries paadhe Effective Date.

SECTION 3.12. Margin Stock. Neither the Company anay of the Subsidiaries is engaged principallya®one of its primary activities, in
the business of extending credit for the purpogguothasing or carrying Margin Stock. None of tleahs will be used to purchase or carry
any Margin Stock, to refinance any Indebtednegsirmally incurred for any such purpose or in anyeottmanner that would violate any
provision of Regulation U or X of the Board.

SECTION 3.13. Subsidiaries; Guarantee Requirentanchedule 3.13 correctly sets forth, as of tite tereof,

(i) the name and jurisdiction of organization ofle@®omestic Subsidiary that is a Significant Suilasidand

(i) the ownership of all the outstanding Equitydrests in each such Domestic Subsidiary (other @éimy Equity Interests owned by Persons
other than the Company and the Subsidiaries).

(b) The Guarantee Requirement has been and resetisfed.
ARTICLE IV
Conditions

SECTION 4.01. Effective Date. The obligations of thenders to make Acquisition Loans shall not bezeffective until the date on which
each of the following conditions is satisfied (aaived in accordance with Section 10.02):

(a) The Administrative Agent (or its counsel) shale received from each party hereto either ¢dunterpart of this Agreement signed on
behalf of such party or (ii) written evidence staiitory to the Administrative Agent (which may indk telecopy transmission of a signed
signature page of this Agreement) that such pasydigned a counterpart of this Agreement.

(b) The Administrative Agent shall have receivefdworable written opinion (addressed to the Adntiative Agent, the London Agent and
the Lenders and dated the Effective Date) of ()Bérd, Assistant Secretary of the Company, sulbstifinin the form of Exhibit E-1, (ii)
Kirkland & Ellis, special US counsel for the Comparubstantially in the form of Exhibit E-2 and)(islaughter & May, special UK counsel
for the Company, substantially in the form of ExhB-3. The Borrowers hereby request such coumseéliver such opinions.

(c) The Administrative Agent shall have receivedtsdocuments and certificates as the Administradigent or its counsel may reasonably
request relating to the organization, existencegoutl standing of the Loan Parties, the authodmrati the Transactions, all in form and
substance reasonably satisfactory to the Admirtiegr@gent and its counsel.

(d) The Guarantee Requirement shall be satisfied.

(e) The Administrative Agent shall have receivedgmall be satisfied that it will receive prompditer the Effective Date) all fees and other
amounts due and payable on or prior to the Effedbate, including, to the extent invoiced, reimieangnt or payment of all out-of-pocket
expenses required to be reimbursed or paid by tiep@ny hereunder or under any other Loan Docur



(f) The Acquisition shall have been completed inaxdance with applicable law and the terms of thar& Purchase Agreement as heretofore
provided to the Lenders, without modification orivea of any material term or condition thereof approved by the Administrative Agent,

or, if the Acquisition will be consummated on a dhagt is not a Business Day, the Company shall daligered written notice to the Lenders
on the last Business Day prior to the anticipata# @f such consummation advising the Lenderstiiea€ompany expects that the
Acquisition will on such non-Business Day be so ptated.

(9) No Specified Event shall have occurred anddrgicuing.

(h) The representations and warranties set for8eictions 3.01, 3.02 and 3.03 shall be true anecioin all material respects in respect of
each Borrower.

The Administrative Agent shall notify the Compamdahe Lenders of the Effective Date, and suchceathall be conclusive and binding.
Notwithstanding the foregoing, the obligationsiud Lenders to make Loans hereunder shall not beeff@aive unless each of the forego
conditions is satisfied (or waived pursuant to Bec10.02) at or prior to 3:00 p.m., New York Ciigne, on February 28, 2002 (and, in the
event such conditions are not so satisfied or whitkee Commitments shall terminate at such time).

Each of the parties hereto hereby authorizes aedtdithe Administrative Agent to deposit the pemtseof the Acquisition Loans into a trust
account to be held by ABN Amro Bank N.V. pending tonsummation of the Acquisition in accordancddhie terms of a Completion
Agreement having substantially the terms set forthe draft thereof dated January 29, 2001, presljomade available to the Lenders, and
such changes therefrom as may be approved by thenigdrative Agent or are not adverse to the irgeref the Company or the Lenders.
Unless the Acquisition is on or prior to the nexteeeding Business Day completed in accordanceapiplicable law and the terms of the
Share Purchase Agreement as heretofore providibe toenders, without modification or waiver of amgterial term or condition thereof not
approved by the Administrative Agent, the Compamgllsensure that ABN Amro Bank N.V. shall returrckidunds to the Administrative
Agent for return to the Lenders on such Business Da

SECTION 4.02. Effectiveness of Obligations to Ext&on- Acquisition Credit. The obligations of theriders to make Loans other than
Acquisition Loans hereunder, and of the IssuingiBarissue Letters of Credit hereunder, shall remtdme effective until the date on which
each of the conditions set forth in Section 4.04 ii@en satisfied and the Administrative Agent dhalle received a certificate, dated the
Effective Date and signed by the President, a Piesident or a Financial Officer of the Companyftming compliance with the conditiol
set forth in paragraphs (a) and (b) of Section .4.03

SECTION 4.03. Each Credit Event. The obligatiorath Lender to make a Loan other than an Acquisit@an, and of the Issuing Bank to
issue, amend, renew or extend any Letter of Crisd$tibject to the satisfaction of the followinghddions:

(a) The representations and warranties (otherttha@se set forth in Sections 3.04(e) and 3.06(#&#)ércase of Borrowings made for the sole
purpose of refinancing the Company's maturing coroiakepaper) of the Loan Parties set forth in tliah Documents shall be true and
correct on and as of the date of such Borrowintherdate of issuance, amendment, renewal or egtensisuch Letter of Credit, as
applicable, other than any representation givesf asparticular date, which representation shalirbe and correct as of that date.

(b) At the time of and immediately after givingexdf to such Borrowing or the issuance, amendmeng&wal or extension of such Letter of
Credit, as applicable, no Default shall have o@diand be continuing.

Each Borrowing and each issuance, amendment, réoewatension of a Letter of Credit shall be dedrteeconstitute a representation and
warranty by the Company on the date thereof asdartatters specified in paragraphs
(&) and (b) of this Section.

SECTION 4.04. Initial Credit Event for each BorrogiSubsidiary. The obligation of each Lender to enaans to any Borrowing
Subsidiary, and of the Issuing Bank to issue, ameamew or extend any Letter of Credit for the agt®mf any Borrowing Subsidiary, is
subject to the satisfaction of the following coilis:

(a) The Administrative Agent (or its counsel) shale received such Borrowing Subsidiary's Borrawdubsidiary Agreement duly execu
by all parties thereto.

(b) The Administrative Agent shall have receivedtsdocuments and certificates as the Administraigent or its counsel may reasonably
request relating to the formation, existence ammtggianding (to the extent such concept is apdigals such Borrowing Subsidiary, the
authorization of the Transactions and the enfoiiligabf this Agreement insofar as they relate trls Borrowing Subsidiary and any other
legal matters relating to such Borrowing Subsidiég/Borrowing Subsidiary Agreement or such Tratisas, all in form and substance
reasonably satisfactory to the Administrative Agaemd its counsel.

ARTICLE V

Affirmative Covenants



Until the Commitments have expired or been terneidi@nd the principal of and interest on each Loahadl fees payable hereunder have
been paid in full and all Letters of Credit hav@iegd or terminated and all LC Disbursements haenkreimbursed, the Company covenants
and agrees with the Lenders as to itself and lisidiaries and each Borrowing Subsidiary covenantsagrees with the Lenders as to itself
and its subsidiaries that:

SECTION 5.01. Financial Statements and Other In&tiom. The Company will furnish to the AdministreiAgent and each Lender:

(a) within 90 days after the end of each fiscalryaahe Company, its audited consolidated balateet and related statements of operations,
stockholders' equity and cash flows as of the drahd for such year, setting forth in each cassoimparative form the figures for the

previous fiscal year, all reported on by PricewlateiseCoopers LLP or other independent public adeots of recognized national standing
(without a "going concern” or like qualification exception and without any qualification or exceptas to the scope of such audit) to the
effect that such consolidated financial statempresent fairly in all material respects the finahciondition and results of operations of the
Company and its consolidated Subsidiaries on aadtioiased basis in accordance with GAAP consisteaiglied;

(b) within 45 days after the end of each of thstfinree fiscal quarters of each fiscal year ofGboenpany (commencing with the fiscal quarter
ending June 30, 2002), its consolidated balancetstral related statements of operations, stockisldguity and cash flows as of the end of
and for such fiscal quarter and the then elapsetibpaof the fiscal year, setting forth in eache#s comparative form the figures for the
corresponding period or periods of (or, in the aafsthe balance sheet, as of the end of) the pusviiscal year, all certified by one of its
Financial Officers as presenting fairly in all madérespects the financial condition and resufteperations of the Company and its
consolidated Subsidiaries on a consolidated basiséordance with GAAP consistently applied, sutfieaormal year-end audit adjustments
and the absence of footnotes;

(c) concurrently with any delivery of financial stenents under clause (a) or (b) above, a ceri#fioht Financial Officer of the Company (i)
certifying as to whether a Default has occurred, #ralDefault has occurred, specifying the dettilreof and any action taken or propose
be taken with respect thereto, (ii) setting fodhgonably detailed calculations demonstrating ciamgé with Sections 6.06 and 6.07, (iii)
stating whether any change in GAAP or in the ajppilin thereof has occurred since the date of thé@exdifinancial statements referred to in
Section 3.04 and, if any such change has occuspetifying the effect of such change on the finalngiatements accompanying such
certificate and, if the effect of such change shalle been deferred under

Section 1.04 for purposes of Section 6.06 or 610&ny other provision hereof, reconciling, as aggiie, the calculations referred to in clause
(il) above or any calculations required under athepprovision with the financial statements deladeunder clause (a) or (b) above, and (iv)
confirming compliance with the requirements settfan the definition of "Significant Subsidiary” drattaching a revised form of Schedule
3.13 showing all additions to and removals fromlisteof Significant Subsidiaries since the datehaf most recently delivered Schedule 3.13
(or confirming that there have been no changes oah most recently delivered Schedule 3.13);

(d) concurrently with any delivery of financial s#enents under clause (a) above, a certificateeohtitounting firm that reported on such
financial statements stating whether they obtakremvledge during the course of their examinatioswath financial statements of any
Default (which certificate may be limited to thetet required by accounting rules or guidelinemaccordance with the normal commercial
practices of such accounting firm);

(e) promptly after the same become publicly avédatopies of all periodic and other reports, pretgtements and other materials filed by
Company or any Subsidiary with the Securities anchBnge Commission, or any Govern- mental Authaiityceeding to any or all of the
functions of said Commission, or with any natios@turities exchange, or distributed by the Compauritg shareholders generally, as the
may be;

(f) promptly after Moody's or S&P shall have annoeth a change in the rating established or deemleav® been established for the Index
Debt, written notice of such rating change;

(9) on or prior to June 30, 2002, each of the fai@nstatements referred to in paragraphs (b) epdf(Section 3.04; and

(h) promptly following any request therefor, sut¢hey information regarding the operations, busiratsrs and financial condition of the
Company or any Subsidiary, or compliance with #hens of the Loan Documents, as any Agent or angéemay reasonably request.

Reports required to be delivered pursuant to ckl(esg

(b) and (e) above shall be deemed to have beeredsti on the date on which the Company posts spdrts on the Company's website on
the Internet at www.coors.com (or such other addasshe Company shall provide to the Lenders)ramsuch reports are posted on the
SEC's website at www.sec.gov and such posting bealeemed to satisfy the reporting requirementsanfses (a) and (b) above; provided,
that the Company shall deliver paper copies of sapbrts to any Agent or Lender upon request.

SECTION 5.02. Notices of Material Events. The Compwill furnish to the Administrative Agent and éelcender prompt written notice of
the following:

(a) the occurrence of any Default;

(b) the filing or commencement of any action, suiproceeding by or before any arbitrator or Gowegntal Authority against or affecting t



Company or any Affiliate thereof that could readugde expected to result in a Material AdversesEff

(c) the (i) occurrence of any ERISA Event thatnel@r together with any other ERISA Events thatehascurred, could reasonably be
expected to result in a Material Adverse Effed},r@ceipt of any notice indicating any intentiopthe Pension Benefit Guaranty Corporation
to terminate any Plan, or (iii) receipt of any wetindicating any intention by a multiemployer ptarobtain any withdrawal liability from the
Company or any of its Subsidiaries or ERISA Affiéia (provided such withdrawal liability could reaably be expected to exceed
$10,000,000); and

(d) any other development that has resulted, oido@asonably be expected to result, in a Matéviblerse Effect.

Each notice delivered under this Section shalldm@mpanied by a statement of a Financial Officestber executive officer of the Company
setting forth the details of the event or developtmequiring such notice and any action taken oppsed to be taken with respect thereto.

SECTION 5.03. Existence; Conduct of Business. Tam@any will, and will cause each of the Subsid&t@® do or cause to be done all
things necessary to preserve, renew and keeplifofak and effect its legal existence and thetdglicenses, permits, privileges, franchises,
patents, copyrights, trademarks and trade namesvialab the conduct of its business; provided thatforegoing shall not prohibit any
merger, consolidation, liquidation or dissolutiast prohibited by Section 6.04.

SECTION 5.04. Payment of Obligations. The Compailly and will cause each of the Subsidiaries tg; ji& material obligations, including
Tax liabilities, before the same shall become dgient or in default, except where (a) the validityamount thereof is being contested in ¢
faith by appropriate proceedings, (b) the Comparsuch Subsidiary has set aside on its books atlegeiserves with respect thereto in
accordance with GAAP (or generally applicable actimg principles in the relevant jurisdiction) afo) the failure to make payment pending
such contest could not reasonably be expectedstdtia a Material Adverse Effect.

SECTION 5.05. Maintenance of Properties; Insuraibe. Company will, and will cause each of the Sdilbsies to,

(a) keep and maintain all property material to¢dheduct of its business in good working order amldition, ordinary wear and tear excep
and (b) maintain, with financially sound and refl¢sinsurance companies, insurance in such amamatggainst such risks as are
customarily maintained by companies engaged irsdinee or similar businesses operating in the sarsinilar locations.

SECTION 5.06. Books and Records; Inspection Righte. Company will, and will cause each of the Sdilbsies to, keep proper books of
record and account in which full, true and coreauries are made of all dealings and transactionslation to its business and activities. The
Company will, and will cause each of the Subsié®itd, permit any representatives designated bpdnanistrative Agent or any Lender,
upon reasonable prior notice, to visit and insjisqbroperties, to examine and make extracts ftarbaoks and records, and to discuss its
affairs, finances and condition with its officersdandependent accountants, all at such reasotiatde and as often as reasonably requested.
All visitation requests by Lenders shall be madeulgh the Administrative Agent, and the Agents hadders shall endeavor to coordinate
such visits in order to minimize expense and ineomence to the Company.

SECTION 5.07. Compliance with Laws. The Company,\waihd will cause each of the Subsidiaries to, dgmyith all laws, rules, regulations
and orders of any Governmental Authority, includieigvironmental Laws and ERISA, applicable to ifterproperty, except where the failure
to do so, individually or in the aggregate, coutd reasonably be expected to result in a Materthiekse Effect.

SECTION 5.08. Use of Proceeds. The proceeds of¢nm Loans will be used solely to fund the Acqidsitand to pay related fees and
expenses. The Revolving Loans will be used for \waykapital and general corporate purposes (inotydéfinancing the Company's
maturing commercial paper) and, if necessary, nal filne Acquisition and to pay related fees and eses.

SECTION 5.09. Guarantee Requirement tc \I2 "SECTBEXD®. Guarantee Requirement . The Company wikeane Guarantee Requirem
to be satisfied at all times.

SECTION 5.10. Indebtedness. On or prior to the &iffe Date, the Company will (a) terminate the Erig Credit Agreement (which
termination may be conditioned on the consummaifahe Acquisition) and pay all amounts outstandimgreunder and (b) ensure that, as of
the Effective Date, after giving effect to the Tsantions, the Company and the Subsidiaries wilelravoutstanding Indebtedness or prefe
stock, other than (i) $80,000,000 in aggregatecipal amount of 6.76% Series A Senior Notes dug 18] 2002 of the Company, and
Guarantees by Subsidiary Guarantors thereof, Zl) 00,000 in aggregate principal amount of 6.9%%eS B Senior Notes due July 15, 2
of the Company, and Guarantees by Subsidiary Gtasathereof, (iii) Indebtedness under the Bridgeilty or any senior notes of the
Company issued in lieu thereof,

(iv) Indebtedness in respect of the $5,000,000 @fityheat Ridge, Colorado Industrial Development&rie Bonds (Adolph Coors
Company Project) Series 1993, (v) Hedging Agreemianeéffect on the Effective Date, (vi) the $30@0étter of credit issued by Wachovia
Bank for the benefit of Continental Casualty Compdwii) the $5,185,754 letter of credit issuedWiachovia Bank for the benefit of Bank
One, N.A., as trustee for the bonds referred tanse (iv) above, (viii) two letters of creditissl by Wells Fargo for the benefit of the State
of Colorado Inspector of Qils, each in the amour#35,000, (ix) the $356,448.40 letter of credstied by JPMorgan Chase Bank for the
benefit of Jefferson County and (x) other Indebe=sgnlisted on Schedule 6.01.

ARTICLE VI



Negative Covenants

Until the Commitments have expired or terminated #e principal of and interest on each Loan ahfkabk payable hereunder have been
paid in full and all Letters of Credit have expimdterminated and all LC Disbursements have be@nhbursed, the Company covenants and
agrees with the Lenders as to itself and its sidr$éd and each Borrowing Subsidiary covenantsagmdes with the Lenders as to itself and
its subsidiaries that:

SECTION 6.01. Subsidiary Indebtedness. tc \I2 "SEIN
6.01. Subsidiary Indebtedness. The Company wilpeoinit any Subsidiary to create, incur, assungeomit to exist any Indebtedness,
except:

(a) Indebtedness created hereunder;

(b) Indebtedness existing on the date hereof anfdgh on Schedule 6.01 or in Section 5.10 aneémsibns, renewals or replacements of any
such Indebtedness that do not increase the ouistapdncipal amount thereof or add additional Sdiasies as obligors in respect of such
Indebtedness;

(c) Indebtedness of any Subsidiary to the Compamang other Subsidiary; provided that no such Ineehbess shall be assigned to, or
subjected to any Lien in favor of, a Person othantthe Company or a Subsidiary;

(d) Indebtedness, including Capital Lease Obligetj@f any Subsidiary incurred to finance the asitjoh, construction or improvement by
such Subsidiary of, and secured by, any fixed pitabassets, and extensions, renewals and reptatdsrof any of the foregoing Indebtedn
referred to in this paragraph that do not incréheeoutstanding principal amount thereof and atesacured by any additional assets or
Guaranteed by any other Subsidiaries; providedsiett Indebtedness is incurred prior to or witt80 tlays after such acquisition or the
completion of such construction or improvement;

(e) Indebtedness of any Person that becomes adtarysafter the date hereof; provided that suclebtedness exists at the time such Person
becomes a Subsidiary and is not created in contgiaplof or in connection with such Person beconsirg@ubsidiary;

(f) Indebtedness of any Subsidiary as an accouty parespect of letters of credit backing obligas (other than Indebtedness) of any
Subsidiary;

(9) Indebtedness consisting of (or connected wiittilistrial development, pollution control or otlievenue bonds or similar instruments
issued or guaranteed by any Governmental Authority;

(h) Securitization Transactions to the extent thataggregate amount, without duplication, of at@&itization Transactions do not at any
time exceed $100,000,000 in respect of Securitimaliransactions relating to loans made to barss pnl other similar establishments in the
United Kingdom and $200,000,000 in respect of oBexuritization Transactions;

() (i) Indebtedness created under the Bridge Fgahd Guarantees by Subsidiary Guarantors inespf the Bridge Facility, (ii) senior
unsecured notes of the Company or CBC all the pagef which are used to repay the Bridge Fadllitgg Guarantees by Subsidiary
Guarantors of such notes and (iii) after the repaynn full of the Bridge Facility, additional seniunsecured notes of the Company or CBC
in an aggregate principal amount of up to $25000® and Guarantees by Subsidiary Guarantors of rsotels, provided that all the Net
Proceeds of such notes are applied to prepay Temo®ings in accordance with Section

2.10(c)(ii) (other than a portion of such procerdsto exceed $75,000,000, which may be appligthjoamounts due as a result of an
appreciation in Sterling against Dollars in respdaturrency hedging transactions entered intaimection with the Bridge Facility); and

(j) Other Indebtedness not expressly permittedlayses

(a) through (i) above; provided that the sum, withduplication, of (i) the outstanding Indebtedngsemitted by this clause (j), (ii) the
aggregate principal amount of the outstanding aliligns secured by Liens permitted by

Section 6.02(j) and (iii) the Attributable Debtriespect of Sale-Leaseback Transactions permitteskebtion 6.03(b) does not at any time
exceed 10% of Consolidated Net Tangible Assets.

SECTION 6.02. Liens. tc \I2 "SECTION 6.02. Lien©ieTCompany will not, and will not permit any Subiarg to, create, incur, assume or
permit to exist any Lien on any property or asset mwned or hereafter acquired by it, or assigesatirany income or revenues (including
accounts receivable) or rights in respect of aeyebf, except:

(a) Permitted Encumbrances;

(b) any Lien on any property or asset of the Comparany Subsidiary existing on the date hereobfimprovements or accessions thereto
or proceeds therefrom) and set forth on Sched02; @rovided that (i) such Lien shall not applyatoy other property or asset of the Comg
or any Subsidiary and (ii) such Lien shall securly those obligations which it secures on the th&eof and extensions, renewals and
replacements thereof that do not increase theamdstg principal amount therec



(c) any Lien existing on any property or assetpidathe acquisition thereof by the Company or 8npsidiary or existing on any property or
asset of any Person that becomes a Subsidiarytiadteiate hereof prior to the time such Personrbesa Subsidiary; provided that (i) such
Lien is not created in contemplation of or in coctian with such acquisition or such Person becornailgybsidiary, as the case may be, (ii)
such Lien shall not apply to any other propertassets of the Company or any Subsidiary otheritharovements and accessions to the
assets to which it originally applies and procegfdsuch assets, improvements and accessions g§ralifh Lien shall secure only those
obligations which it secures on the date of sucjuesition or the date such Person becomes a Sabgijais the case may be, and extensions,
renewals and replacements thereof that do notaseréhe outstanding principal amount thereof;

(d) Liens on fixed or capital assets acquired, tracted or improved by the Company or any Subsydiarovided that

() such Liens secure Indebtedness permitted hyseléd) of Section 6.01, (ii) such Liens and treebtedness secured thereby are incurred
prior to or within 180 days after such acquisitmrthe completion of such construction or improvatéii) the Indebtedness secured thereby
does not exceed the cost of acquiring, construairigmproving such fixed or capital assets and ¢iwh Liens shall not apply to any other
property or assets of the Company or any Subsidiary

(e) Liens securing (or in connection with) industtdevelopment, pollution control or other reveloads or similar instruments issued or
guaranteed by any Governmental Authority;

(f) Liens in favor of any Governmental Authority $ecure obligations pursuant to the provisionswgf@ntract or statute;
(9) Liens to secure obligations of a Subsidiarthes Company or any other Subsidiary;

(h) sales of Receivables pursuant to, and Lierstiagi or deemed to exist in connection with, Seémation Transactions; provided that the
aggregate amount of all such Securitization Trai@ag shall not at any time exceed the applicabieunt specified in Section 6.01(h);

(i) Rights of first refusal of the Company's jou@nture partner with respect to the Company's Eduoierests in the Rocky Mountain Metal
Container LLC; and

(j) Liens not expressly permitted by clauses (a)ulyh (i) above; provided that the sum, withoutlawgtion, of (i) the outstanding
Indebtedness permitted by Section 6.01(j),

(i) the aggregate principal amount of the outstagabligations secured by Liens permitted by th@ise (j) and (iii) the Attributable Debt in
respect of Sale-Leaseback Transactions permittéfebyion 6.03(b) does not at any time exceed 10@oofolidated Net Tangible Assets.

SECTION 6.03. Sale and Leaseback Transactionk tSECTION 6.03. Sale and Leaseback Transactibins.Company will not, and will
not permit any of its Subsidiaries to, enter inty &ale-Leaseback Transaction except:

(a) any Sale-Leaseback Transaction to which thegaom or any Subsidiary is a party as of the datedipand

(b) other Sale-Leaseback Transactions; providettiigasum, without duplication, of (i) the outstarglindebtedness permitted by Section
6.01(j), (ii) the aggregate principal amount ofstahding obligations secured by Liens permitte®bgtion 6.02(j) and (iii) the aggregate
Attributable Debt in respect of Sale-Leaseback 3aations permitted by this clause (b) does nobhwatiane exceed 10% of Consolidated Net
Tangible Assets.

SECTION 6.04. Fundamental Changes. (a) The Compihgot merge into or consolidate with any oth@rson, or permit any other Person
to merge into or consolidate with it, or sell, &, lease or otherwise dispose of (whether intaresaction or in a series of transactions, and
whether directly or through the merger of one orer®ubsidiaries) assets representing all or sutisligrall the assets of the Company and
the Subsidiaries (whether now owned or hereaftguiaed), or liquidate or dissolve, except thattifree time thereof and immediately after
giving effect thereto no Default shall have occdramd be continuing, any Person may merge int€trapany in a transaction in which the
Company is the surviving corporation.

(b) The Company will not, and will not permit anfits Subsidiaries to, engage to any material ebiteany business other than businesses of
the type conducted by the Company and its Subgdian the date of this Agreement or by BHL andifssidiaries on the date of (and after
giving effect to) the Acquisition, businesses rewdiy related thereto and Securitization Transastio

SECTION 6.05. Transactions with Affiliates. The Gmeny will not, and will not permit any of its Sutigries to, sell, lease or otherwise
transfer any property or assets to, or purchaaseler otherwise acquire any property or assets, foo otherwise engage in any other
transactions with, any of its Affiliates, excep} {fthe ordinary course of business at pricesanterms and conditions not less favorable to
the Company or such Subsidiary than could be obthim an arm's-length basis from unrelated thirdgsaand (b) transactions between or
among the Company and its Subsidiaries not invghainy other Affiliate.

SECTION 6.06. Leverage Ratio. The Company will p@tmit the Leverage Ratio at any time during anyogeset forth below to exceed the
ratio set forth below opposite such

period:



Period Ratio

6/30/02 through 3/30/04 3.80:1.00
3/31/04 and thereafter 3.50:1.00

SECTION 6.07. Interest Coverage Ratio. The Compeiliynot permit the Interest Coverage Ratio for grgriod of four consecutive fiscal
guarters ending on or after June 30, 2002 to tsethem 3.50:1.00.

ARTICLE VII
Events of Default and CAM
SECTION 7.01. Events of Default. If any of the falling events ("Events of Default") shall occur:

(a) any Borrower shall fail to pay any principalasfy Loan or any reimbursement obligation in respéany LC Disbursement when and as
the same shall become due and payable, whethee due date thereof or at a date fixed for prepaythereof or otherwise;

(b) any Borrower shall fail to pay any interestaoy Loan or any fee or any other amount (other #traamount referred to in clause (a) of
Article) payable under this Agreement, when anthassame shall become due and payable, and slgtefsihall continue unremedied for a
period of three Business Days;

(c) any representation or warranty made or deematkerby or on behalf of the Company or any Subsidraor in connection with this
Agreement or any other Loan Document or any amentioremodification hereof or thereof or waiver hander or thereunder, or in any
report, certificate, financial statement or othecuiment furnished pursuant to or in connection Witk Agreement or any other Loan
Document or any amendment or modification heredhereof or waiver hereunder or thereunder, shiallgpto have been incorrect in any
material respect when made or deemed made;

(d) the Company or any Subsidiary shall fail toare or perform any covenant, condition or agredroentained in
Section 5.02, 5.03 (with respect to any Borrowexistence), 5.08, 5.09 or 5.10 or in Article VI;

(e) the Company or any Subsidiary shall fail toestsie or perform any covenant, condition or agredroentained in this Agreement or any
other Loan Document (other than those specifieddanse (a), (b) or (d) of this Article), and sueliure shall continue unremedied for a
period of 30 days after notice thereof from the Amistrative Agent or any Lender to the Company;

(f) the Company or any Subsidiary shall fail to many payment (whether of principal or interest)dspect of any Material Indebtedness,
when and as the same shall become due and pagablsuch failure shall continue after any applieajvhce period;

(g) any event or condition occurs that resultsriy Blaterial Indebtedness becoming due prior teétseduled maturity, or that enables or
permits the holder or holders of any Material Ingelness or any trustee or agent on its or theialb&hcause any Material Indebtedness to
become due or to require the prepayment, repurchegemption or defeasance thereof, prior to itedaled maturity (or, in the case of any
Securitization Transaction constituting Materiadébtedness, that enables or permits the investqrsrohasers to terminate purchases of
Receivables or interests therein or to requirediperchase of all outstanding Receivables by thgamy or a Subsidiary); provided that this
clause (g) shall not apply to secured Indebtedtegdbecomes due as a result of the voluntaryaalansfer of the property or assets
securing such Indebtedness;

(h) an involuntary proceeding shall be commenceginanvoluntary petition shall be filed seekingliguidation, reorganization or other relief
in respect of the Company or any Significant Sulsydor its debts, or of a substantial part ofaissets, under any Federal, state or foreign
bankruptcy, insolvency, receivership or similar la@w or hereafter in effect or (ii) the appointmeht receiver, trustee, custodian,
sequestrator, conservator or similar official fee Company or any Significant Subsidiary or foubstantial part of its assets, and, in any
such case, such proceeding or petition shall coatimdismissed for 60 days or an order or decrpeging or ordering any of the foregoing
shall be entered;

(i) the Company or any Significant Subsidiary shall

() voluntarily commence any proceeding or file gratition seeking liquidation, reorganization dnextrelief under any Federal, state or
foreign bankruptcy, insolvency, receivership oriimlaw now or hereafter in effect,

(i) consent to the institution of, or fail to c@st in a timely and appropriate manner, any prdogeat petition described in clause (h) of this
Article, (iii) apply for or consent to the appoirgmt of a receiver, trustee, custodian, sequestradoservator or similar official for the
Company or any Significant Subsidiary or for a sabstial part of its assets, (iv) file an answemitting the material allegations of a petition
filed against it in any such proceeding, (v) malgeaeral assignment for the benefit of creditong,tdke any action for the purpose of
effecting any of the foregoing or (vii) become ulegaladmit in writing its inability or fail genergllto pay its debts as they become due;

(j) one or more judgments for the payment of moimegn aggregate amount in excess of $25,000,00Dksheendered against the Company,
any Subsidiary or any combination thereof and #reesshall remain undischarged for a period of 3&eoutive days during which execut



shall not be effectively stayed, or any action kballegally taken by a judgment creditor to attackevy upon any assets of the Company or
any Subsidiary to enforce any such judgment;

(k) an ERISA Event shall have occurred that, wtedem together with all other ERISA Events that haseurred, could reasonably be
expected to result in a Material Adverse Effect;

() the guarantee of any Subsidiary Guarantor utlieeSubsidiary Guarantee Agreement or the Compaugrantee under Article VIl shall
not be (or shall be asserted by the Company oSafpgidiary Guarantor not to be) valid or in fulide and effect;

(m) an "Event of Default” shall have occurred aeccbntinuing under and as defined in the BridgelBaat any time when the Bridge
Facility shall remain outstanding; or

(n) a Change in Control shall occur;

then, and in every such event (other than an edestribed in clause (h) or (i) of this Section)] ah any time thereafter during the
continuance of such event, the Administrative Ageay, and at the request of the Required Lendet§ 8ly notice to the Company, take
either or both of the following actions, at the saon different times: (i) terminate the Commitmemtsd thereupon the Commitments shall
terminate immediately, and (ii) declare the Lodrentoutstanding to be due and payable in whola part (in which case any principal not
declared to be due and payable may thereafterdlardd to be due and payable), and thereupon theipal of the Loans so declared to be
due and payable, together with accrued interesttimeand all fees and other obligations of the @w@ars accrued hereunder, shall become
due and payable immediately, without presentmesrhahd, protest or other notice of any kind, alvbich are hereby waived by each
Borrower; and in case of any event described insggh) or (i) of this Section, the Commitmentdlistuatomatically terminate and the
principal of the Loans then outstanding, togethigh wccrued interest thereon and all fees and athkgations of the Borrowers accrued
hereunder, shall automatically become due and peyaithout presentment, demand, protest or otbé&ica of any kind, all of which are
hereby waived by each Borrower.

SECTION 7.02 CAM Exchange tc \I2 "SECTION 7.02 C/AMchange . On the CAM Exchange Date, (i) the Comeitts shall
automatically and without further act be terminaasdprovided in Section 7.01 and (ii) the Lendérdlsautomatically and without further act
be deemed to have exchanged interests in the Ras@y®bligations such that, in lieu of the intesedfteach Lender in the Designated
Obligations under each Tranche in which it shaitipgate as of such date (including the principalmbursement, interest and fee obligat
of each Borrower in respect of each such Trancheh Lender shall own an interest equal to sucllées CAM Percentage in the
Designated Obligations under each of the Trandhe&i@ling the principal, reimbursement, interesdl éee obligations of each Borrower in
respect of each such Tranche and each LC ResenmAcestablished pursuant to Section 7.03). Eacidér, each Person acquiring a
participation from any Lender as contemplated bgtiSe 10.04, the Company and each other Borrowestdyeconsents and agrees to the
CAM Exchange. The Company, each other Borrowereawth Lender agrees from time to time to executedatider to the Agents all such
promissory notes and other instruments and docuganthe Agents shall reasonably request to evedand confirm the respective interests
and obligations of the Lenders after giving effiacthe CAM Exchange, and comply with the provisiohSection 2.16(e), and each Lender
agrees to surrender any promissory notes origimatigived by it in connection with its Loans hemgemnto the Administrative Agent against
delivery of any promissory notes so executed atigeted; provided that the failure of the Compamyany other Borrower to execute or
deliver or of any Lender to accept any such proamssote, instrument or document shall not affeetvalidity or effectiveness of the CAM
Exchange.

SECTION 7.03. Letters of Credit tc \I2 "SECTION 3.Qetters of Credit . (a) In the event that on @M Exchange Date any Letter of
Credit shall be outstanding and undrawn in wholagrart, each Lender which shall, on such datelsidre giving effect to the CAM
Exchange, have held a participation in such Lett&Zredit pursuant to

Section 2.04(d) of this Agreement shall promptly paer to the Administrative Agent, in immediatalyailable funds, an amount equal to
such Lender's US Tranche Percentage of such undem&ramount, together with interest thereon from@AM Exchange Date to the date
on which such amount shall be paid to the Admiatste Agent at the rate that would be applicabliattime to an ABR Loan in a principal
amount equal to such amount. The Administrativerighall establish a separate account (each arR&serve Account") or accounts for
each Lender for the amounts received with respeeath such Letter of Credit from each Lender magich amounts pursuant to the
preceding sentence. Each Lender's LC Reserve Atooutcounts, collectively, shall initially incledcash in an amount equal to the product
of (x) such Lender's CAM Percentage and (y) thal @nount received from the Lenders pursuant teétend preceding sentence. The
Administrative Agent shall have sole dominion andtcol over each such account, and the amountssitegdn each LC Reserve Account
shall be held in such LC Reserve Account until ditwn as provided in paragraph (b), (c), (d) ob@pw. The Administrative Agent shall
maintain records enabling it to determine the an®paid over to it and deposited in the LC Resémweounts in respect to each Letter of
Credit and the amounts on deposit in respect df eatter of Credit attributable to each Lender'sNCRercentage. The amounts paid by a
Lender to the Administrative Agent pursuant to fesagraph shall be held as a reserve againstGHexposures, shall be the property of <
Lender, shall not constitute Loans to any Borroasd shall not give rise to any obligation on the phany Borrower to pay interest to such
Lender, it being agreed that the Borrowers' reiraboment obligations in respect of Letters of Crelddll arise only at such times as drawings
are made thereunder, as provided in Section 2.@diAgreement.

(b) In the event that after the CAM Exchange Daig drawing shall be made in respect of a LetteCiadit, the Administrative Agent shall,
at the request of the Issuing Bank, withdraw frbmm tC Reserve Account of each of the Lenders (@ortance with each Lender's CAM
Percentage) any amounts, up to the amount of swaetirth, deposited in respect of such Letter of @raod remaining on deposit and deliver
such amounts to such Issuing Bank in satisfactidheoreimbursement obligations of the Lenders uiS#etion 2.04(d) of this Agreeme



(but not of the Borrowers under Section 2.04 of thireement). In the event any Lender shall defawits obligation to pay over any amount
to the Administrative Agent in respect of any LetiéCredit as provided in this Section 7.03, thplecable Issuing Bank shall, in the even

a drawing thereunder, have a claim against suchédreto the same extent as if such Lender had dethah its obligations under Section 2.04
(d) of this Agreement, but shall have no claim agaany other Lender, notwithstanding the excharigeterests in the applicable Borrower's
reimbursement obligations pursuant to Section /Ea2h other Lender shall have a claim against da€lting Lender for any damages
sustained by it as a result of such default, inclydin the event such Letter of Credit shall egpindrawn, its CAM Percentage of the
defaulted amount of such defaulting Lender.

(c) In the event that after the CAM Exchange Datg laetter of Credit shall expire undrawn, the Adisirative Agent shall withdraw from tl
LC Reserve Account of each Lender the amount reimgion deposit therein in respect of such Lette€dit and distribute such amount to
such Lender.

(d) With the prior written approval of the Admimiative Agent and the Issuing Bank (not to be urorably withheld), any Lender may
withdraw the amount held in its LC Reserve Accdarrespect of the undrawn amount of any Letter @&fd@. Any Lender making such a
withdrawal shall be unconditionally obligated, etevent there shall subsequently be a drawingrisuidn Letter of Credit, to pay over to the
Administrative Agent, for the account of the IsguBank, on demand, its CAM Percentage of such dmgwi

(e) Pending the withdrawal by any Lender of any am® from its LC Reserve Account as contemplatethbyabove paragraphs, the
Administrative Agent will, at the direction of sutlender and subject to such rules as the Adminis&r&gent may prescribe for the
avoidance of inconvenience, invest such amourgbant-term investments selected by the Administeafigent. Each Lender that has not
withdrawn its CAM Percentage of amounts in its LEsBrve Account as provided in paragraph (d) abbat Isave the right, at intervals
reasonably specified by the Administrative Ageotwithdraw the earnings on investments so madé®ydministrative Agent with amour
in its LC Reserve Account and to retain such easior its own account.

ARTICLE VI
Guarantee

In order to induce the Lenders to extend credih&oother Borrowers hereunder, the Company herebydcably and unconditionally
guarantees, as a primary obligor and not merely agety, the payment when and as due of the Qioliggaof such other Borrowers. The
Company further agrees that the due and punctyah@at of such Obligations may be extended or redewewhole or in part, without

notice to or further assent from it, and that il wvémain bound upon its guarantee hereunder nbostanding any such extension or renewal of
any such Obligation.

The Company waives presentment to, demand of payimen and protest to any Borrower of any of thdi@dtions, and also waives notice
of acceptance of its obligations and notice of ggbfor nonpayment. The obligations of the Comgamgunder shall not be affected by (a
failure of any Agent or Lender to assert any clamdemand or to enforce any right or remedy againgtLoan Party under the provisions of
this Agreement, any other Loan Document or othexw(is) any extension or renewal of any of the Qdilins; (c) any rescission, waiver,
amendment or modification of, or release from, ahthe terms or provisions of this Agreement or attyer Loan Document or agreement;
(d) any default, failure or delay, wilful or otheisg, in the performance of any of the Obligatiasrs;

(e) any other act, omission or delay to do anyrogise which may or might in any manner or to angeakvary the risk of the Company or
otherwise operate as a discharge of a guarantonater of law or equity or which would impairaiminate any right of the Company to
subrogation.

The Company further agrees that its agreement hdegiconstitutes a guarantee of payment when doetler or not any bankruptcy or
similar proceeding shall have stayed the accruabbection of any of the Obligations or operatadadischarge thereof) and not merely of
collection, and waives any right to require that egsort be had by any Agent or Lender to any liaaf any deposit account or credit on the
books of any Agent or Lender in favor of any Boreswr any other Person.

The obligations of the Company hereunder shalbeatubject to any reduction, limitation, impairmentermination for any reason, and sl
not be subject to any defense or set-off, courdgarglrecoupment or termination whatsoever, by neaddhe invalidity, illegality or
unenforceability of any of the Obligations, any wspibility in the performance of any of the Obligas or otherwise.

The Company further agrees that its obligationgtneder shall continue to be effective or be retegtaas the case may be, if at any time
payment, or any part thereof, of any Obligatiorescinded or must otherwise be restored by any Bgebhender upon the bankruptcy or
reorganization of any Borrower or otherwise.

In furtherance of the foregoing and not in limitettiof any other right which any Agent or Lender rhaye at law or in equity against the
Company by virtue hereof, upon the failure of attyeo Borrower to pay any Obligation when and asstimae shall become due, whether at
maturity, by acceleration, after notice of prepaptra otherwise, the Company hereby promises tovdhdupon receipt of written demand
by any Agent or Lender, forthwith pay, or causéégaid, to the Applicable Agent or Lender in casramount equal to the unpaid principal
amount of such Obligation then due, together wittraed and unpaid interest thereon. The Comparlyduagrees that if payment in respect
of any Obligation shall be due in a currency othan US Dollars and/or at a place of payment atimen New York and if, by reason of any
Change in Law, disruption of currency or foreigicleange markets, war or civil disturbance or otlveng payment of such Obligation in
such currency or at such place of payment shalipessible or, in the reasonable judgment of angA@r Lender, not consistent with 1



protection of its rights or interests, then, atehection of the Administrative Agent, the Compamall make payment of such Obligation in
US Dollars (based upon the applicable Exchange iRagHect on the date of payment) and/or in Newkyand shall indemnify each Agent
and Lender against any losses or reasonable quiakfet expenses that it shall sustain as a reksitah alternative payment.

Upon payment by the Company of any sums as prowatteste, all rights of the Company against any Beemarising as a result thereof by
way of right of subrogation or otherwise shall ihraspects be subordinated and junior in righp@fment to the prior indefeasible paymer
full of all the Obligations owed by such Borrowerthe Agents and the Lenders.

Nothing shall discharge or satisfy the liabilitythE Company hereunder except the full performamcepayment of the Obligatior
ARTICLE IX
The Agents

In order to expedite the transactions contemplaethis Agreement, the Persons named in the headitigs Agreement are hereby
appointed to act as Administrative Agent and Londgent on behalf of the Lenders and the IssuingkB&ach of the Lenders, each assignee
of any Lender and the Issuing Bank hereby irreviycabthorizes the Agents to take such actions dralbef such Lender or assignee or the
Issuing Bank and to exercise such powers as aegaleld to the Agents by the terms of the Loan Detus) together with such actions and
powers as are reasonably incidental thereto. Thmiddtrative Agent and, to the extent expresslyjoted herein, the London Agent are
hereby expressly authorized by the Lenders antstheng Bank, without hereby limiting any impliedthority,

(a) to receive on behalf of the Lenders and thaingsBank all payments of principal of and interestthe Loans and all other amounts due to
the Lenders hereunder, and promptly to distriboitesich Lender or the Issuing Bank its proper sbheach payment so received; (b) to give
notice on behalf of each of the Lenders to the Caompof any Event of Default specified in this Agrent of which the Administrative Age
has actual knowledge acquired in connection witlagency hereunder; and (c) to distribute to eartdér copies of all notices, financial
statements and other materials delivered by thepaomor any other Loan Party pursuant to this Agexg or the other Loan Documents as
received by the Administrative Agent. Without liilng the generality of the foregoing, the Adminisira Agent is hereby expressly
authorized to release any Subsidiary Guarantor ftembligations under the Subsidiary Guarantees@grent in the event that all the capital
stock of such Guarantor shall be sold, transfeoreatherwise disposed of to a Person other thaCtmpany or an Affiliate of the Company
in a transaction not prohibited by Section 6.04.

With respect to the Loans made by it hereundeh éagent in its individual capacity and not as Agshall have the same rights and powers
as any other Lender and may exercise the sameagtttit were not an Agent, and the Agents and thifiliates may accept deposits from,
lend money to and generally engage in any kindusfriess with the Company or any Subsidiary or ofiiliate thereof as if it were not an
Agent.

The Agents shall not have any duties or obligatiexwsept those expressly set forth in the Loan Dants1 Without limiting the generality of
the foregoing, (a) no Agent shall be subject to fighyciary or other implied duties, regardless dfather a Default has occurred and is
continuing, (b) no Agent shall have any duty toetaky discretionary action or exercise any disonetiy powers, except discretionary rights
and powers expressly contemplated by the Loan Deatsrthat such Agent is required to exercise upoaipt of notice in writing by the
Required Lenders (or such other number or percerdfithe Lenders as shall be necessary underrhientstances as provided in Section
10.02), and (c) except as expressly set fortherLthan Documents, no Agent shall have any dutyscake, and no Agent shall be liable for
the failure to disclose, any information relatiogtie Company or any of its Subsidiaries that mmuinicated to or obtained by the institution
serving as Agent or any of its Affiliates in anypeaity. No Agent shall be liable for any actiondgalor not taken by it with the consent or at
the request of the Required Lenders (or such athetber or percentage of the Lenders as shall beseary under the circumstances as
provided in Section 10.02) or in the absence afvis gross negligence or willful misconduct. No Agehall be deemed to have knowledge
of any Default unless and until written notice #dris given to such Agent by a Borrower (in whoase such Agent shall give written notice
to each other Lender), and no Agent shall be resiptenfor or have any duty to ascertain or inqinte (i) any statement, warranty or
representation made in or in connection with angr.BDocument, (ii) the contents of any certificagmort or other document delivered
hereunder or thereunder or in connection herewitherewith, (iii) the performance or observancawny of the covenants, agreements or
other terms or conditions set forth herein or ther@v) the validity, enforceability, effectivene®sr genuineness of any Loan Document or
other agreement, instrument or document, or (va#iisfaction of any condition set forth in Artidlé or elsewhere in any Loan Document,
other than to confirm receipt of items expresstyuiged to be delivered to such Agent.

Each Agent shall be entitled to rely upon, andlsialincur any liability for relying upon, any nog¢, request, certificate, consent, statement,
instrument, document or other writing believed tipibe genuine and to have been signed or setfitehgroper Person. Each Agent also may
rely upon any statement made to it orally or bgpglbne and in good faith believed by it to be madéhe proper Person, and shall not incur
any liability for relying thereon. Each Agent maynsult with legal counsel (who may be counsel for Borrower), independent accountants
and other experts selected by it, and shall ndibée for any action taken or not taken by it atardance with the advice of any such cou
accountants or experts.

Each Agent may perform any and all its duties atat@se its rights and powers by or through any @nmore sub- agents appointed by such
Agent. Each Agent and any such sub-agent may perdory and all its duties and exercise its rights @owers through their respective
Related Parties. The exculpatory provisions ofpiezeding paragraphs shall apply to any such sehtamnd to the Related Parties of each
Agent and any such sub-agent, and shall applydio tespective activities in connection with thadigation of the credit facilities provided
for herein as well as activities as Age



In taking any discretionary action hereunder, adétermining whether any provision hereof is aggille to any event, transaction or
circumstance, the Administrative Agent may, inditscretion, but shall not be required (unless negiiby any other express provision hereof)
to, communicate such proposed action or deternoinati the Lenders prior to taking or making the saamnd shall be entitled (subject to any
otherwise applicable requirement of

Section 10.02(b)), in the absence of any contrargraunication received from any Lender within a ozeble period of time specified in st
communication from the Administrative Agent, to@s® that such proposed action or determinatioatisfactory to such Lender.

Subject to the appointment and acceptance of a&ssoc Agent as provided in this paragraph, any Agety resign at any time by notifying
the Lenders, the Issuing Bank and the Company. @pgrsuch resignation, the Required Lenders shat the right, with (so long as no
Default has occurred and is continuing) the coneétite Company (not to be unreasonably withheldedayed), to appoint a successor. If no
successor shall have been so appointed by the iRddLénders and shall have accepted such appoihtmigsm 30 days after the retiring
Agent gives notice of its resignation, then thé&irey Agent may, on behalf of the Lenders and #siing Bank, appoint a successor Agent
which shall be a bank with an office in New Yorkew York or London, as applicable, or an Affiliattamy such bank. Upon the acceptance
of its appointment as Agent hereunder by a successoh successor shall succeed to and becomelweiskeall the rights, powers, privileges
and duties of the retiring Agent, and the retirfkgent shall be discharged from its duties and alblims hereunder. After the Agent's
resignation hereunder, the provisions of this Aetend Section 10.03 shall continue in effect far benefit of such retiring Agent, its sub-
agents and their respective Related Parties irectgh any actions taken or omitted to be takeary of them while it was acting as Agent.

Each Lender acknowledges that it has, independantywithout reliance upon the Agents or any otleerder and based on such documents
and information as it has deemed appropriate, ritagevn credit analysis and decision to enter thte Agreement. Each Lender also
acknowledges that it will, independently and withmliance upon the Agents or any other Lendertmwtd on such documents and
information as it shall from time to time deem aggiate, continue to make its own decisions inrtglér not taking action under or based
upon this Agreement, any other Loan Document ateel agreement or any document furnished hereundbkereunder.

The institutions named as Syndication Agent an@@sDocumentation Agents in the heading of thise®gnent shall not, in their capacities
as such, have any duties or responsibilities oflamg under this Agreement.

ARTICLE X
Miscellaneous

SECTION 10.01. Notices. (a) Except in the caseabites and other communications expressly permitidue given by telephone (and
subject to paragraph (b) below), all notices amgotommunications provided for herein shall beiiting and shall be delivered by hand or
overnight courier service, mailed by certified egistered mail or sent by telecopy, as follows:

(i) if to the Company, to it at Adolph Coors CompaB11 10th Street, Golden, Colorado, Attentio mfiothy Wolf and Michael Kruteck
(Telecopy No. (303) 277-5692 and (303) 277- 7666);

(i) if to any Borrowing Subsidiary, to it in caod the Company as provided in paragraph (a) above;

(iii) if to the Administrative Agent, to JPMorgarh@se Bank, Loan and Agency Services Group, Oneedflashattan Plaza, 8th Floor, New
York, New York 10081, Attention of Janet Belden Ig@@py No. (212) 552-7490), with a copy to JPMor@drase Bank, 270 Park Avenue,
New York 10017, Attention of Buddy Wuthrich (TelggoNo. (212) 27-0998);

(iv) if to the London Agent, to J.P. Morgan Eurdpmiited, Trinity Tower, 9 Thomas More Street, Lomgd&ngland E19YT Attention of
Loans Agency Division (Telecopy No. 011-44-171- 72860); with a copy to the Administrative Agent@svided in paragraph (b) above;

(v) if to the Issuing Bank, to it at JPMorgan ChBsamk, One Chase Manhattan Plaza, New York, Nevk Y6081 Attention of Janet Belden
(Telecopy No.(212) 552-7490); and

(vi) if to any other Lender, to it at its address felecopy number) set forth in its AdministratiQeestionnaire.

(b) Notices and other communications to the Lentlersunder may be delivered or furnished by elaatrocommunications pursuant to
procedures approved by the Administrative Agendyjated that the foregoing shall not apply to natipeirsuant to Article Il unless otherwise
agreed by the Administrative Agent and the appledlender. The Administrative Agent or the Compamy, in its discretion, agree to
accept notices and other communications to it mefeuby electronic communications pursuant to piftapes approved by it; provided that
approval of such procedures may be limited to palidr notices or communications.

(c) Any party hereto may change its address ocoghg number for notices and other communicatiomsuraer by notice to the other parties
hereto. All notices and other communications giteany party hereto in accordance with the prowisiof this Agreement shall be deemed to
have been given on the date of receipt.

SECTION 10.02. Waivers; Amendments. (a) No failor@elay by any Agent, the Issuing Bank or any legnd exercising any right ¢



power hereunder or under any other Loan Documetit gperate as a waiver thereof, nor shall anylsing partial exercise of any such right
or power, or any abandonment or discontinuanceepissto enforce such a right or power, precludeahgr or further exercise thereof or the
exercise of any other right or power. The rightd eemedies of the Agents, the Issuing Bank and.émglers hereunder and under the other
Loan Documents are cumulative and are not exclusfieay rights or remedies that they would otheewiave. No waiver of any provision of
any Loan Document or consent to any departure ky.aan Party therefrom shall in any event be effectinless the same shall be permitted
by paragraph (b) of this Section, and then suclevair consent shall be effective only in the speaistance and for the purpose for which
given. Without limiting the generality of the forgigg, the making of a Loan or issuance of a LaifaCredit shall not be construed as a we

of any Default, regardless of whether any Agerd,Ifsuing Bank or any Lender may have had noti¢aowledge of such Default at the
time.

(b) Neither this Agreement nor any other Loan Doentmor any provision hereof or thereof may be wdj\amended or modified except
pursuant to an agreement or agreements in writitgred into by the Company and the Required Lenolely the Company and the
Administrative Agent with the consent of the RegdiLenders or, in the case of any other Loan Dootnparrsuant to an agreement or
agreements in writing entered into by the Admimisue Agent and the Loan Party or Loan Partiesdhatparties thereto, in each case witt
consent of the Required Lenders; provided thatuoh sigreement shall (i) increase the CommitmeangfLender without the written cons:
of such Lender,

(i) reduce the principal amount of any Loan or D&bursement or reduce the rate of interest ther@oreduce any fees payable hereunder,
without the written consent of each Lender affedteteby, (iii) postpone the date of any schedplkegiment of the principal amount of any
Loan or LC Disbursement, or any interest thereomny fees payable hereunder, or reduce the anoduwaive or excuse any such sched
payment, or postpone the scheduled date of expirati any Commitment, without the written consefine@ach Lender affected thereby, (iv)
change Section 2.17(b) or (c) in a manner that @valiker the pro rata sharing of payments requinedetoy, without the written consent of
each Lender, (v) change any of the provisions isf$tection or the definition of "Required Lendess'any other provision of any Loan
Document specifying the number or percentage ofiees(or Lenders of any Class) required to waiwegrad or modify any rights thereunc
or make any determination or grant any consenetirater, without the written consent of each Lerfdeeach Lender of such Class, as the
case may be), (vi) release the Company or all bstantially all the Subsidiary Guarantors fromlimit or condition, its or their obligations
under Article VIII or the Subsidiary Guarantee Agimeent, without the written consent of each Lenfléi), change any provisions of Section
7.02 or 7.03 without the written consent of eachdes, or (viii) change any provisions of any LoaocDment in a manner that by its terms
adversely affects the rights in respect of paymdutsto Lenders holding Loans of any Class diffdyahan those of Lenders holding Loans
of any other Class without the written consent enders holding a majority in interest of the outdiag Loans and unused Commitments of
each adversely affected Class; provided further(#ano such agreement shall amend, modify or wirse affect the rights or duties of any
Agent or the Issuing Bank hereunder or under ahgrdtoan Document without the prior written conseinsuch Agent or the Issuing Bank,
as the case may be, and (B) any waiver, amendmenodification of this Agreement that by its teraffects the rights or duties under this
Agreement of the US Tranche Lenders (but not theTddiche Lenders or the Term Lenders), the UK Tmareenders (but not the Term
Lenders or the US Tranche Lenders), or the Terndéen(but not the US Tranche Lenders or the UK dhiarLenders) may be effected by
agreement or agreements in writing entered intthbyCompany and requisite percentage in interetsteoaffected Class of Lenders.

SECTION 10.03. Expenses; Indemnity; Damage Waiver.

(a) The Company shall pay (i) all reasonable oypaxtket expenses incurred by the Agents, the Swtidit Agent and their Affiliates,
including the reasonable fees, charges and dismersis of counsel for the Agents, in connection whtlh syndication of the credit facilities
provided for herein, the preparation and admintigneof this Agreement or the other Loan Documeantany amendments, modifications or
waivers of the provisions hereof or thereof (whethrenot the transactions contemplated herebyeretty shall be consummated), (i) all
reasonable out-of-pocket expenses incurred bysthdrlg Bank in connection with the issuance, amemdymenewal or extension of any
Letter of Credit or any demand for payment thereuraohd (iii) all out-of-pocket expenses incurredalmy Agent, the Issuing Bank or any
Lender, including the fees, charges and disbursenaérany counsel for any Agent, the Issuing Ban&ry Lender, in connection with the
enforcement or protection of its rights in connegtivith any Loan Document, including its rights enthis Section, or in connection with the
Loans made or Letters of Credit issued hereundelyding all such out-of-pocket expenses incurnednd) any workout, restructuring or
negotiations in respect of such Loans or LetteiGrefit.

(b) The Company shall indemnify each Agent, theitsg Bank and each Lender, and each Related Paatyyoof the foregoing Persons (e:
such Person being called an "Indemnitee") agaamst,hold each Indemnitee harmless from, any arldsales, claims, damages, liabilities
related expenses, including the fees, chargesiabdrdements of any counsel for any Indemniteesrdtian Taxes, which are governed by
Section 2.16, incurred by or asserted against mdgrhnitee arising out of, in connection with omagsult of (i) the execution or delivery of
the Loan Documents or any agreement or instrumartemplated hereby or thereby, the performancédéyarties hereto of their respective
obligations hereunder or thereunder or the consuimmaf the Transactions or any other transact@orgemplated hereby or thereby, (ii) ¢
Loan or Letter of Credit or the use of the procetdsefrom (including any refusal by the IssuinqiB& honor a demand for payment unc
Letter of Credit if the documents presented in emtion with such demand do not strictly comply vitik terms of such Letter of Credit), (
any actual or alleged presence or release of Haaardllaterials on or from any property owned or afgd by the Company or any of the
Subsidiaries, or any Environmental Liability rethia any way to the Company or any of the Subsieléaior (iv) any actual or prospective
claim, litigation, investigation or proceeding rétg to any of the foregoing, whether based on remtt tort or any other theory and regardless
of whether any Indemnitee is a party thereto; gieslithat such indemnity shall not, as to any Indezanbe available to the extent that such
losses, claims, damages, liabilities or relateceagps are deter- mined by a court of competerstjigtion to have resulted from the gross
negligence or wilful misconduct of such Indemnitee.

(c) To the extent that the Company fails to pay ampunt required to be paid by it to any Agenther issuing Bank under paragraph (a) o

of this Section, each Lender severally agrees yag@auch Agent or the Issuing Bank, as the cagebraasuch Lender's pro rata share
(determined as of the time that the applicable iomvarsed expense or indemnity payment is soughtéyofi unpaid amount; provided that the
unreimbursed expense or indemnified loss, clairmatge, liability or related expense, as the caselmeayas incurred by or asserted age



such Agent or the Issuing Bank in its capacitywahsFor purposes hereof, a Lender's "pro ratasishall be determined based upon its <
of the sum of the total Revolving Credit Exposumgstanding Term Loans and unused Commitmentsedirhe.

(d) To the extent permitted by applicable law, @@npany shall not assert, and hereby waives, aimnagainst any Indemnitee, on any
theory of liability, for special, indirect, consezquial or punitive damages (as opposed to direattral damages) arising out of, in connec
with, or as a result of, this Agreement or any agrent or instrument contemplated hereby, the Trdioges, any Loan or Letter of Credit or
the use of the proceeds thereof.

(e) All amounts due under this Section shall beapssy promptly after written demand therefor.

SECTION 10.04. Successors and Assigns. (a) Thagioms of this Agreement shall be binding upon emule to the benefit of the parties
hereto and their respective successors and agsgmstted hereby (including any Affiliate of thesisng Bank that issues any Letter of
Credit), except that (i) no Borrower may assigmthierwise transfer any of its rights or obligatidreseunder without the prior written consent
of each Lender (and any attempted assignmentmsfaraby any Borrower without such consent shalhbiéand void) and (ii) no Lender m
assign or otherwise transfer its rights or obligagi hereunder except in accordance with this Sedtlothing in this Agreement, expressed or
implied, shall be construed to confer upon any &efsther than the parties hereto, their respestiveessors and assigns permitted hereby
and, to the extent expressly contemplated herelgju@ing any Affiliate of the Issuing Bank thatugs any Letter of Credit), the Related
Parties of each of the Agents, the Issuing Bankthed enders) any legal or equitable right, remedglaim under or by reason of this
Agreement.

(b) Any Lender may assign to one or more assigates a portion of its rights and obligations untld@s Agreement (including all or a
portion of its Commitments and the Loans at theetowing to it); provided that (i) except in the ead an assignment to a Lender or a Let
Affiliate, each of the Company and the AdministratAgent (and in the case of an assignment ofralmortion of a US Tranche Revolving
Commitment or any Lender's obligations in respédisd_C Exposure, the Issuing Bank) must give thpeior written consent to such
assignment (which consent shall not be unreasoneitiyeld), (ii) except in the case of an assignttera Lender or a Lender Affiliate or an
assignment of the entire remaining amount of tisggagg Lender's Commitment, the amount of the Cé@dment of the assigning Lender
subject to each such assignment (determined & afate the Assignment and Acceptance with respesttch assignment is delivered to the
Administrative Agent) shall not be less than $5,000 unless each of the Company and the Administrdtgent otherwise consent, (iii) the
parties to each assignment shall execute and dédivee Administrative Agent an Assignment and é&mance, together with a processing
and recordation fee of $3,500, and

(iv) the assignee, if it shall not be a Lender llstaiver to the Administrative Agent an Adminigtive Questionnaire and the documentation
required to be delivered under Section 2.16(e)(§ndnd provided further that any consent of tt@pany otherwise required under this
paragraph shall not be required if an Event of Diéfander

Section 7.01(a), (b), (h) or (i) has occurred andantinuing. Subject to acceptance and recordiiegedf pursuant to paragraph (d) of this
Section, from and after the effective date spetifieeach Assignment and Acceptance the assigeeeuhder shall be a party hereto and, to
the extent of the interest assigned by such Assigiiand Acceptance, have the rights and obligatbasl ender under this Agreement, and
the assigning Lender thereunder shall, to the éxikthe interest assigned by such Assignment artmkptance, be released from its obliga-
tions under this Agreement (and, in the case dissignment and Acceptance covering all of the amsggLender's rights and obligations
under this Agreement, such Lender shall cease sogdaety hereto but shall continue to be entittethe benefits of Sections 2.14, 2.15, 2.16
and 10.03). Any assignment or transfer by a Lenéleights or obligations under this Agreement ttha¢s not comply with this paragraph
shall be treated for purposes of this Agreemeiat sele by such Lender of a participation in sughts and obligations in accordance with
paragraph

(e) of this Section.

(c) The Administrative Agent, acting for this puggoas an agent of each Borrower, shall maintadmeaf its offices in The City of New

York a copy of each Assignment and Acceptance iy to it and a register for the recordation efilames and addresses of the Lenders,

and the Commitment of, and principal amount of smerest on the Loans and LC Disbursements owingdoh Lender pursuant to the terms
hereof from time to time (the "Register"). The égrin the Register shall be conclusive, and thed®eers, the Agents, the Issuing Bank and

the Lenders may treat each Person whose nameoiglestin the Register pursuant to the terms hexeaf Lender hereunder for all purposes

of this Agreement, notwithstanding notice to thatcary. The Register shall be available for insjpecby the Company, the Issuing Bank and
any Lender, at any reasonable time and from tinterte upon reasonable prior notice.

(d) Upon its receipt of a duly completed Assignmemd Acceptance executed by an assigning Lendeamadsignee, the assignee's
completed Administrative Questionnaire (unlessabgignee shall already be a Lender hereunderprtivessing and recordation fee referred
to in paragraph (b) of this Section and any writtensent to such assignment required by paragtapdf this Section, the Administrative
Agent shall accept such Assignment and Acceptandeecord the information contained therein inRegister. No assignment shall be
effective for purposes of this Agreement unlessai been recorded in the Register as providedsmp#ragraph.

(e) Any Lender may, without the consent of any Barer or the Administrative Agent or the Issuing Basell participations to one or more
banks or other entities (a "Participant") in alleoportion of such Lender's rights and obligationder this Agreement (including all or a
portion of its Commitment and the Loans owing Jpprovided that (i) such Lender's obligations unithés Agreement shall remain
unchanged, (ii) such Lender shall remain solelpaesible to the other parties hereto for the perforce of such obligations and (iii) the
Borrowers, the Agents, the Issuing Bank and therdtlenders shall continue to deal solely and diyesith such Lender in connection with
such Lender's rights and obligations under thise&grent. Any agreement or instrument pursuant telwailLender sells such a participation
shall provide that such Lender shall retain the siglht to enforce this Agreement and to approweaanendment, modification or waiver of
any provision of this Agreement; provided that sagheement or instrument may provide that such eewdll not, without the consent of tl



Participant, agree to any amendment, modificatiowaiver described in the first proviso to Sectidh02(b) that affects such Participant.
Subject to paragraph (f) of this Section, the Barrs agree that each Participant shall be entitlede benefits of Sections 2.14, 2.15 and
2.16 to the same extent as if it were a Lenderhabacquired its interest by assignment pursuagpatagraph (b) of this Section. To the
extent permitted by law, each Participant alsoldiekntitled to the benefits of Section 10.08hemigh it were a Lender, provided such
Participant agrees to be subject to

Section 2.17(c) as though it were a Lender.

(f) A Participant shall not be entitled to recearmy greater payment under Section 2.14 or 2.16tti@mapplicable Lender would have been
entitled to receive with respect to the participatsold to such Participant, unless the sale opértcipation to such Participant is made with
the Company's prior written consent. A Participsmdll not be entitled to the benefits of

Section 2.16 unless the Company is notified ofptligicipation sold to such Participant and suchi@pant agrees, for the benefit of the
Borrowers, to comply with Sections 2.16(e), (f) dgilas though it were a Lender.

(9) Any Lender may at any time pledge or assigacsty interest in all or any portion of its righinder this Agreement to secure obligati
of such Lender, including any pledge or assignn@secure obligations to a Federal Reserve Bankildaa Section shall not apply to any
such pledge or assignment of a security interestjiged that no such pledge or assignment of arggdnterest shall release a Lender from
any of its obligations hereunder or substitute sungh pledgee or assignee for such Lender as alpaneyo.

(h) Notwithstanding anything to the contrary conéal herein, any Lender (a "Granting Bank") may gtam special purpose funding vehicle
(an "SPC") of such Granting Bank, identified ashsicwriting from time to time by the Granting Batikthe Administrative Agent and the
Company, the option to provide to the Borrowersalhny part of any Loan that such Granting Bankild@therwise be obligated to make to
the Borrowers pursuant to Section 2.01; provided () nothing herein shall constitute a commitm@eninake any Loan by any SPC and (i
an SPC elects not to exercise such option or oikerfails to provide all or any part of such Lo#lre Granting Bank shall be obligated to
make such Loan pursuant to the terms hereof. Théngaf a Loan by an SPC hereunder shall be de¢maetilize the Commitment of the
Granting Bank to the same extent, and as if, suanlwere made by the Granting Bank and such GaB@mk shall for all purposes remain
the Lender of record hereunder. Each party heretelly agrees that no SPC shall be liable for agynpat under this Agreement for which a
Lender would otherwise be liable, for so long a&l # the extent, the related Granting Bank makeb payment. No SPC (or any Person
receiving a payment through such SPC) shall bélemtio receive any greater payment under Sectibh @ 2.16 (or any other increased
costs protection provision) than the applicabledegrwould have been entitled to receive with resfiethe interests transferred to such SPC.
In furtherance of the foregoing, each party hehetieby agrees that, prior to the date that is &nd one day after the payment in full of
all outstanding senior indebtedness of any SP@illinot institute against, or join any other panda instituting against, such SPC any
bankruptcy, reorganization, arrangement, insolvesrdiquidation proceedings or similar proceedingsler the laws of the United States or
any State thereof. In addition, notwithstandingthimg to the contrary contained in this

Section 10.04 other than Section 10.04(d), any B8R (i) with notice to, but without the prior wett consent of, the Company and the
Administrative Agent and without paying any prodaegdee therefor, assign all or a portion of iteeiests in any Loans to its Granting Bank
or to any financial institutions (if consented tpthe Company and Administrative Agent) providifguidity and/or credit facilities to or for
the account of such SPC to fund the Loans madeidty SPC or to support the securities (if any) iddmaesuch SPC to fund such Loans and
(i) disclose on a confidential basis any non-pubiformation relating to its Loans (but not retatito any Borrower, except with the
Company's consent) to any rating agency, commepeiaér dealer or provider of any surety, guaraotezedit or liquidity enhancement to
such SPC.

SECTION 10.05. Survival. All covenants, agreemergpresentations and warranties made by the Lodie®aerein or in any other Loan
Document and in the certificates or other instrutmelelivered in connection with or pursuant to thigeement or any other Loan Document
shall be considered to have been relied upon bytther parties hereto and shall survive the exenwtnd delivery of this Agreement and any
other Loan Document and the making of any Loargandiess of any investigation made by any suchrqthgy or on its behalf and
notwithstanding that any Agent, the Issuing Bankmy Lender may have had notice or knowledge oftaefault or incorrect representation
or warranty at the time any credit is extended ineder, and shall continue in full force and effegtiong as the principal of or any accrued
interest on any Loan or any fee or any other ampayéble under this Agreement or any other LoanuD@mnt is outstanding and unpaid or
any Letter of Credit is outstanding and so longhe@sCommitments have not expired or terminated. grogisions of Sections 2.14, 2.15, 2.16
and 10.03 and Article IX shall survive and remairull force and effect regardless of the consunwnadf the transactions contemplated
hereby, the repayment of the Loans, the expirasraermination of the Commitments or the terminatid this Agreement or any other Loan
Document or any provision hereof or thereof.

SECTION 10.06. Counterparts; Integration; Effeati@ss. This Agreement may be executed in countsrf@art by different parties hereto on
different counterparts), each of which shall cangian original, but all of which when taken tdgetshall constitute a single contract. This
Agreement, the other Loan Documents and any féerse¢xecuted by the Company and the Administraiyent or the Syndication Agent or
any of their Affiliates constitute the entire catt among the parties relating to the subject mh#eeof and supersede any and all previous
agreements and understandings, oral or writteatingl to the subject matter hereof. It is agreed tie fee letters referred to in the preceding
sentence will remain in full force and effect fallmg the execution of this Agreement, and that @efault by the Company in the
performance of its obligations thereunder will ditoge an Event of Default hereunder. Except ayiped in Section 4.01, this Agreement
shall become effective when it shall have been @eecby the Administrative Agent and when the Adstiative Agent shall have received
counterparts hereof which, when taken together, theasignatures of each of the other parties beeetd thereafter shall be binding upon and
inure to the benefit of the parties hereto andr thesipective successors and permitted assignuddglbf an executed counterpart of a
signature page of this Agreement by telecopy siebffective as delivery of a manually executedntempart of this Agreement.

SECTION 10.07. Severability. Any provision of tiigreement held to be invalid, illegal or unenfottglean any jurisdiction shall, as to su



jurisdiction, be ineffective to the extent of suntalidity, illegality or unenforceability withowffecting the validity, legality an
enforceability of the remaining provisions herearfg the invalidity of a particular provision in arficular jurisdiction shall not invalidate st
provision in any other jurisdiction.

SECTION 10.08. Right of Setoff. If an Event of Deltashall have occurred and be continuing, eactdeeand each of its Affiliates is hereby
authorized at any time and from time to time, to fillest extent permitted by law, to set off apgplgt any and all deposits (general or spe:
time or demand, provisional or final) at any timedchand other obligations at any time owing by suehder or Affiliate to or for the credit or
the account of any Borrower against any of anthallobligations of such Borrower now or hereaftaésting under this Agreement held by
such Lender, irrespective of whether or not suahdee shall have made any demand under this Agreteameralthough such obligations may
be unmatured. The rights of each Lender underSbaion are in addition to other rights and rem&¢irecluding other rights of setoff) which
such Lender may have.

SECTION 10.09. Governing Law; Jurisdiction; Consen$ervice of Process. (a) This Agreement shatldmstrued in accordance with and
governed by the law of the State of New York.

(b) Each Borrower hereby irrevocably and uncondalty submits, for itself and its property, to thenexclusive jurisdiction of the Supreme
Court of the State of New York sitting in New Yd@ounty and of the United States District Courttef Southern District of New York, and
any appellate court from any thereof, in any actoproceeding arising out of or relating to anyahdocument, or for recognition or
enforcement of any judgment, and each of the gahiéeeto hereby irrevocably and unconditionallyeagrthat all claims in respect of any
such action or proceeding may be heard and detechimsuch New York State or, to the extent peeditty law, in such Federal court. Each
of the parties hereto agrees that a final judgrimeahy such action or proceeding shall be conctiaivd may be enforced in other jurisdicti
by suit on the judgment or in any other manner joled by law. Nothing in this Agreement or any othean Document shall affect any right
that any Agent, the Issuing Bank or any Lender othgrwise have to bring any action or proceeditatirey to this Agreement or any other
Loan Document against any Borrower or its propeiitithe courts of any jurisdiction.

(c) Each Borrower hereby irrevocably and uncondaity waives, to the fullest extent it may legadliyd effectively do so, any objection
which it may now or hereafter have to the layingg@hue of any suit, action or proceeding arisingadwr relating to this Agreement or any
other Loan Document in any court referred to ingaaph (b) of this Section. Each of the partiegtoehereby irrevocably waives, to the
fullest extent permitted by law, the defense ofrmnvenient forum to the maintenance of such aatioproceeding in any such court.

(d) Each party to this Agreement irrevocably comsém service of process in the manner providedhfices in
Section 10.01. Nothing in this Agreement or anyeotboban Document will affect the right of any paitythis Agreement to serve process in
any other manner permitted by law.

SECTION 10.10. WAIVER OF JURY TRIAL. EACH PARTY HER'O HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED
BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREMENT, ANY OTHER LOAN DOCUMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ONONTRACT, TORT OR ANY OTHER THEORY). EACH
PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVBGENT OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH ORIEARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOMEDGES THAT IT AND THE OTHER PARTIES HERETO
HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BYAMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION.

SECTION 10.11. Headings. Article and Section heggliend the Table of Contents used herein are forazéence of reference only, are not
part of this Agreement and shall not affect thestarction of, or be taken into consideration ireiptreting, this Agreement.

SECTION 10.12. Confidentiality. Each Agent, theuisg) Bank and each Lender agrees to maintain thidemtiality of the Information (as
defined below), except that Information may be Ildised (a) to its and its Affiliates' directors,ioffrs, employees and agents, including
accountants, legal counsel and other advisoreffitgounderstood that the Persons to whom suchodisad is made will be informed of the
confidential nature of such Information and insteacto keep such Information confidential), (bjtie extent requested by any regulatory
authority, (c) to the extent required by applicadbl@s or regulations or by any subpoena or sintégal process, (d) to any other party to this
Agreement, (e) in connection with (and to the ektmtessary for) the exercise of any remedies hdewor under any other Loan Document
or any suit, action or proceeding relating to #higeement or any other Loan Document or the enfoes# of rights hereunder or thereunder,
(f) subject to an agreement containing provisianssgantially the same as those of this Section,

(i) to any assignee of or Participant in, or anggpective assignee of or Participant in, any afigists or obligations under this Agreement or
(if) any actual or prospective counterparty (oritlvisors) to any swap or derivative transactidatireg to the Company or any Subsidiary and
its obligations, (g) with the consent of the Comypan (h) to the extent such Information (i) becomablicly available other than as a resu

a breach of this Section or (ii) becomes availablany Agent, the Issuing Bank or any Lender oor@confidential basis from a source other
than the Company. For the purposes of this Sectinfgrmation” means all information received frahe Company relating to the Company
or its business, other than any such informatian havailable to any Agent, the Issuing Bankror bender on a nonconfidential basis prior
to disclosure by the Company. Any Person requinadaintain the confidentiality of Information apided in this Section shall be
considered to have complied with its obligatiomtoso if such Person has exercised the same defjcaee to maintain the confidentiality of
such Information as such Person would accord tovits confidential informatior



SECTION 10.13. Interest Rate Limitation. Notwithedang anything herein to the contrary, if at amgdithe interest rate applicable to any
Loan, together with all fees, charges and otheranrsowhich are treated as interest on such Loaeruagplicable law (collectively the
"Charges"), shall exceed the maximum lawful rate (tMaximum Rate") which may be contracted for,rged, taken, received or reservec
the Lender holding such Loan in accordance witHiegiple law, the rate of interest payable in respésuch Loan hereunder, together with
all Charges payable in respect thereof, shallidd to the Maximum Rate and, to the extent laythe interest and Charges that would t
been payable in respect of such Loan but were aymlie as a result of the operation of this Seatimil be cumulated and the interest and
Charges payable to such Lender in respect of abens or periods shall be increased (but not abiewdlaximum Rate therefor) until such
cumulated amount, together with interest theredheafederal Funds Effective Rate to the datepdyment, shall have been received by
such Lender.

SECTION 10.14. Conversion of Currencies. (a) If,tfee purpose of obtaining judgment in any couii hecessary to convert a sum owing
hereunder in one currency into another currenash @arty hereto (including any Borrowing Subsid)aagrees, to the fullest extent that it
may effectively do so, that the rate of exchangeishall be that at which in accordance with notpaalking procedures in the relevant
jurisdiction the first currency could be purchaséth such other currency on the Business Day imatetii preceding the day on which fir
judgment is given

(b) The obligations of each Borrower in respecamy sum due to any party hereto or any holder@bthligations owing hereunder (the
"Applicable Creditor") shall, notwithstanding anydgment in a currency (the "Judgment Currency"gothan the currency in which such
sum is stated to be due hereunder (the "Agreemameqcy"), be discharged only to the extent thatthe Business Day following receipt by
the Applicable Creditor of any sum adjudged to delge in the Judgment Currency, the Applicable {foedhay in accordance with normal
banking procedures in the relevant jurisdictionchaise the Agreement Currency with the Judgmene@ayr if the amount of the Agreement
Currency so purchased is less than the sum origidaé to the Applicable Creditor in the Agreem€utrrency, such Borrower agrees, as a
separate obligation and notwithstanding any sudgment, to indemnify the Applicable Creditor agaiisch loss, and if the amount of the
Agreement Currency so purchased exceeds the sgmaily due to the Applicable Creditor in the Agneent Currency, the Applicable
Creditor shall refund the amount of such exceshampplicable Borrower. The obligations of thetiparcontained in this Section 10.14 shall
survive the termination of this Agreement and tagrpent of all other amounts owing hereunder.

IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed by their respecuthorized officers as of the
day and year first above written.

ADOLPH COORS COMPANY,

by
Name:
Title:

COORS BREWING COMPANY,

by
Name:
Title:

GOLDEN ACQUISITION LIMITED,

by
Name:
Title:

by
Name:
Title:

JPMORGAN CHASE BANK, individually and as Administize Agent and Issuing Bank,

by
Name:
Title:

J.P. MORGAN EUROPE LIMITED, as London Agent,

by
Name:
Title:



DEUTSCHE BANC ALEX. BROWN
INC., as Syndication Agent,

by
Name:
Title:

by
Name:
Title:

DEUTSCHE BANK AG NEW YORK
BRANCH, as Lender,

by
Name:
Title:

by
Name:
Title:

LENDER:

by
Name:
Title:

by
Name:
Title:
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BRIDGE CREDIT AGREEMENT dated as of Februar y1,

2002 among ADOLPH COORS COMPANY, a Colorado

corporation (the "Company"), COORS BREWING COMPANY, a

Colorado corporation ("CBC"), the LENDERS party
hereto, MORGAN STANLEY SENIOR FUNDING, INC., as
Syndication Agent, J.P. MORGAN EUROPE LIMITED, as
London Agent, and JPMORGAN CHASE BANK, as
Administrative Agent.

The Company intends to acquire (the "Acquisitiaditectly or through wholly owned subsidiaries aktoutstanding shares of Bass Holdings
Limited, a company incorporated under the lawsmglBnd and Wales ("BHL"), from Interbrew UK Holdsdimited ("Interbrew UK"),
certain intellectual property of Brandbrew S.A. (dGBdbrew") from Brandbrew, certain export assetstified in the business purchase
agreement referred to in the Share Purchase Agrdemmmed by Bass Brewers Worldwide Ltd. ("BBW")imidBBW, the Caffreys brand
rights identified in the assignment agreement maa®nnection with the Share Purchase Agreement BbiL (together, the "Acquired
Business"). In connection with the Acquisition, thempany intends to loan BHL the funds necessargpay Indebtedness owed to Interh
UK as specified in the Share Purchase Agreementeaoause it to repay such Indebtedness. The aggregnsideration for the Acquisition
and the repayment of such Indebtedness will becxppately 1,200,000,000 British pound sterlingcbmnection with the Acquisition, the
Company will (a) obtain the credit facility providéor under this Agreement and (b) establish tivefiear Facility (such term and each ot
capitalized term used but not otherwise define@ingnaving the meaning assigned to it in Articlenlan aggregate principal amount not to
exceed $1,100,004,400.

The Borrowers have requested that the Lenderslis$tabe credit facility provided for herein undehich the Borrowers may obtain Loans in
US Dollars or Sterling, in an aggregate principabant of up to $825,000,000. The Loans will be usegrovide a portion of the funds
required for the purchase of the Acquired Busirsgbto pay related fees and expenses. The Lendeveling to establish such credit
facility upon the terms and subject to the condgiset forth herein. Accordingly, the parties hewgree as follows:

ARTICLE |



Definitions
SECTION 1.01. Defined Terms. As used in this Agreemthe following terms have the meanings spetifielow:

"ABR", when used in reference to any Loan or Bolirgyvrefers to whether such Loan, or the Loans atsimg such Borrowing, are bearing
interest at a rate determined by reference to ttexfate Base Rate.

"Acquired Business" has the meaning assigned t t&rm in the preamble hereto.
"Acquired Car Leasing Business" means the busicasged on by Bass Brewers Car Leasing.
"Acquisition" has the meaning assigned to such tarthe preamble hereto.

"Adjusted LIBO Rate" means, with respect to anydeurrency Borrowing for any Interest Period, aeiast rate per annum (rounded
upwards, if necessary, to the next 1/100 of 1%petpi(a) the LIBO Rate for such Interest Perioddid by (b) 1.00 minus the Statutory
Reserves applicable to such Eurocurrency Borrowing.

"Administrative Agent" means JPMorgan Chase Bamltsi capacity as administrative agent for the lezadhereunder, or any successor
administrative agent appointed in accordance witiicke 1X.

"Administrative Questionnaire” means an Adminisi@Questionnaire in a form supplied by the Admtirsisve Agent.

"Affiliate" means, with respect to a specified Rersanother Person that directly, or indirecthotigh one or more intermediaries, Controls or
is Controlled by or is under common Control witle fherson specified.

"Agents" means, collectively, the Administrative &g and the London Agent.

"Alternate Base Rate" means, for any day, a rat@peum equal to the greater of (a) the Prime Ragffect on such day and

(b) the Federal Funds Effective Rate in effectwchsday plus 1/2 of 1%. Any change in the AlterrBase Rate due to a change in the Prime
Rate or the Federal Funds Effective Rate shallffeetese from and including the effective date ath change in the Prime Rate or the
Federal Funds Effective Rate, respectively.

"Applicable Agent" means (a) with respect to a LoamBorrowing denominated in US Dollars, and wigspect to any payment hereunder
does not relate to a particular Loan or Borrowihg, Administrative Agent and (b) with respect tbaan or Borrowing denominated in
Sterling, the London Agent.

"Applicable Rate" means, for any day, with resgeciny ABR Loan or Eurocurrency Loan, as the caag be, the applicable rate per annum
set forth below under the caption "ABR Spread";Eurocurrency Spread”, as the case may be, basmdthp ratings by S&P and Moody's,
respectively, applicable on such date to the Iridet:

Index Debt Ratings ABR Eur ocurrency
(S&P/Moody's): Spread Spread

Category 1

BBB+/Baal or higher 0.000% 0.875%

Category 2

BBB/Baa2 0.000% 1.0 00%
Category 3

BBB-/Baa3 0.250% 1.2 50%
Category 4

BBB-/Bal or

BB+/Baa3 0.500% 1.5 00%
Category 5

BB+/Bal 0.750% 1.750%

Category 6

BB/Ba2 or lower 1.250% 2.250%

For purposes of the foregoing, (i) if either Moadgt S&P shall not have in effect a rating for hdex Debt (other than by reason of the
circumstances referred to in the last sentenchi®iefinition), then such rating agency shall berded to have established a rating in
Category 6; (ii) if the ratings established or dedno have been established by Moody's and S&Ehéindex Debt shall fall (A) within
different Categories but each such rating shallitiein a Category at or above Category 4, the Agtlle Rate shall be based on the higher of
the two ratings, unless one of the ratings is twmore Categories lower than the other, in whickedhe Applicable Rate shall be determi



by reference to the Category next below that otiilgber of the two ratings, (B) within Categorytde Applicable Rate shall be determinec
reference to Category 4 and (C) except in the adwze Category 4 applies, within different Categetiut at least one of such ratings sha
within a Category at or below Category 5, the Apgitile Rate shall be determined by reference ttother of the two ratings; and (iii) if the
ratings established or deemed to have been estatllsy Moody's and S&P for the Index Debt shalthanged (other than as a result of a
change in the rating system of Moody's or S&P)hstltange shall be effective as of the date on witisHfirst announced by the applicable
rating agency, irrespective of when notice of scichnge shall have been furnished by the Borrowtred\gent and the Lenders pursuant to
Section 5.01(f) hereof or otherwise. Each changhémpplicable Rate shall apply during the pewodhmencing on the effective date of s
change and ending on the date immediately precetagffective date of the next such change. Ir#timg system of Moody's or S&P shall
change, or if either such rating agency shall céabe in the business of rating corporate deligatibns, the Company and the Lenders shall
negotiate in good faith to amend this definitiondfiect such changed rating system or the unawiéifiaof ratings from such rating agency
and, pending the effectiveness of any such amenglthenApplicable Rate shall be determined by mfee to the rating most recently in
effect prior to such change or cessation.

"Assignment and Acceptance” means an assignmerda@mgptance entered into by a Lender and an assfgiith the consent of any party
whose consent is required by Section 10.04), andped by the Administrative Agent, in the formEodhibit B or any other form approved
by the Administrative Agent.

"Attributable Debt" means, with respect to any Sakaseback Transaction, the present value (didgeduat the rate set forth or implicit in the
terms of the lease included in such Sale- Leasebaksaction) of the total obligations of the lesg® rental payments (other than amounts
required to be paid on account of taxes, maintema®pairs, insurance, assessments, utilitiesatipgrand labor costs and other items which
do not constitute payments for property rights)mithe remaining term of the lease included irhsBale-Leaseback Transaction (including
any period for which such lease has been extenttethe case of any lease which is terminable byldesee upon payment of a penalty, the
Attributable Debt shall be the lesser of the Atitdble Debt determined assuming termination uperfitht date such lease may be terminated
(in which case the Attributable Debt shall alsdude the amount of the penalty, but no rent shalténsidered as required to be paid under
such lease subsequent to the first date upon vithichy be so terminated) or the Attributable Destiedmined assuming no such termination.

"BHL" has the meaning assigned to such term irpteamble hereto.
"Board" means the Board of Governors of the Fedeeslerve System of the United States of America.
"Borrower" means the Company or CBC.

"Borrowing" means Loans of the same Type made, edad or continued on the same date and, in theeafaSurocurrency Loans, as to
which a single Interest Period is in effect.

"Borrowing Minimum" means (a) in the case of a Baving denominated in US Dollars, $5,000,000, andr{bthe case of a Borrowing
denominated in Sterling, 5,000,000 British pouretlstg.

"Borrowing Multiple" means (a) in the case of a Bwving denominated in US Dollars, $1,000,000, aidr{ the case of a Borrowing
denominated in Sterling, 1,000,000 British pouratistg.

"Borrowing Request" means a request by a Borroaea fBorrowing in accordance with Section 2.03.

"Business Day" means any day that is not a Satu@ayday or other day on which commercial banksew York City are authorized or
required by law to remain closed; provided thatewhised in connection with a Eurocurrency Loanteéhm "Business Day" shall also
exclude any day on which banks are not open fdiirdgsain deposits in the applicable currency in th@don interbank market.

"Calculation Date" means the last Business Dayaohdiscal quarter of the Company.

"Capital Lease Obligations" of any Person meansiiigations of such Person to pay rent or otheswts under any lease of (or other
arrangement conveying the right to use) real osqual property, or a combination thereof, whichigdilons are required to be classified and
accounted for as capital leases on a balance shseth Person under GAAP, and the amount of sbtiations shall be the capitalized
amount thereof determined in accordance with GAAP.

"CBC" means Coors Brewing Company, a Colorado a@fpmn.

"Change in Control" means (a) at any time wherPRamitted Holders do not beneficially own Equityelrests representing more than 509
the aggregate ordinary voting power representethéyssued and outstanding Equity Interests obipany, the acquisition of ownership,
directly or indirectly, beneficially or of recortly any Person or group (within the meaning of theugities Exchange Act of 1934 and the
rules of the Securities and Exchange Commissioretimeler as in effect on the date hereof), other #my Permitted Holder, of Equity
Interests representing more than 30% of the agtgemdinary voting power represented by the issuetioutstanding Equity Interests of the
Company; (b) occupation of a majority of the séatker than vacant seats) on the board of directioilse Company by Persons who were
neither (i) nominated by the board of directorshaf Company nor

(i) appointed by directors so nominated; or (& #tquisition of direct or indirect Control of tiempany by any Person or group, other 1



any Permitted Holder.

"Change in Law" means (a) the adoption of any laue or regulation after the date of this Agreemémnt any change in any law, rule or
regulation or in the interpretation or applicatibereof by any Governmental Authority after theedaft this Agreement or (c) compliance by
any Lender (or, for purposes of Section 2.15(b)aby lending office of such Lender or by such Latedeolding company, if any) with any
request, guideline or directive (whether or notihg\the force of law, but if not having the forcelaw, being of a type with which such
Person would ordinarily comply) of any Governmemitathority made or issued after the date of thise®gnent.

"Code" means the Internal Revenue Code of 198&reded from time to time.

"Commitment" means, with respect to each Lendercttmmitment of such Lender to make Loans hereurrd#¢ne Effective Date, expressed
as an amount representing the maximum principalatnaf the Loans to be made by such Lender herguadesuch commitment may be (a)
reduced from time to time pursuant to Section 2084 (b) reduced or increased from time to timeyamsto assignments by or to such
Lender pursuant to Section 10.04. The initial antadireach Lender's Commitment is set forth on Saleed.01, or in the Assignment and
Acceptance pursuant to which such Lender shall hasamed its Commitment, as applicable. The iraggregate amount of the Lenders'
Commitments is $825,000,000.

"Company" means Adolph Coors Company, a Coloradparation.

"Consolidated EBITDA" means, for any period, coigated net income of the Company and the Subsadidar such period plus, without
duplication and to the extent deducted in detemgirsiuch consolidated net income, the sum of (i)36bdated Interest Expense for such
period, (ii) consolidated income tax expense fahsperiod,

(iii) all amounts attributable to depreciation ardortization (or other impairment of intangibleets$ for such period, (iv) any non- cash
charges for such period (provided, that any cagimpat made with respect to any such non-cash clsngébe subtracted in computing
Consolidated EBITDA during the period in which swash payment is made), (v) cash charges for seitbdorelated to the sale, transfer or
other disposition of Specified Assets in an aggieeganount for all periods for all such cash chargeiso exceed $50,000,000, and (vi)
extraordinary non-cash losses for such period {geal that any cash payments made in respectrogithat are the subject of any such
extraordinary non-cash loss shall be subtractedmputing Consolidated EBITDA during the periodsvnich such cash payments are
made), determined without giving effect to any agtdinary gains for such period (other than up10,800,000 of extraordinary cash gains
realized in such period) to the extent includedetermining consolidated net income of the Comparythe Subsidiaries, all determined
consolidated basis in accordance with GAAP; praditteat for the purposes of computing the ratiodah in Sections 6.06 and 6.07 and
identifying the Significant Subsidiaries, Consoteth EBITDA in respect of the fiscal quarter endMgrch 31, 2002, and the fiscal quarters
ended December 30, 2001 and September 30, 200linshade the consolidated EBITDA of the AcquirBdsiness, which shall be deemed
to equal for any such quarter (i) if pro forma dedy consolidated financial statements of the AcepiBusiness meeting the requirements of
Regulation S-X under the Securities Act of 1933arailable, the actual consolidated quarterly EBAT& the Acquired Business for such
quarter, calculated in the manner set forth abowe,

(i) if such pro forma quarterly consolidated fircgal statements of the Acquired Business meetirgdlquirements of Regulation S-X under
the Securities Act of 1933 are not available, thieual consolidated EBITDA of the Acquired Businesaculated in the manner set forth
above on the basis of audited annual consolidateddial statements of the Acquired Business ferftiur fiscal quarters ended Decembe!
2001, divided by four.

"Consolidated Interest Expense" means, for anyogethe interest expense of the Company and theidiakies for such period determined
on a consolidated basis in accordance with GAAHM @aving effect on a net basis to payments madea#ived under interest rate protection
agreements or other interest rate hedging arrangsinéncluding (a) the amortization of debt disatsuto the extent included in interest
expense in accordance with GAAP, (b) the amortiratif all fees (including fees with respect to it rate protection agreements or other
interest rate hedging arrangements) payable inexiiom with the incurrence of Indebtedness to thierd included in interest expense in
accordance with GAAP, (c) commissions, discountsather fees and charges owed in respect of latfemsedit to the extent included in
interest expense in accordance with GAAP and (@)ptrtion of any rents payable under capital leaflesable to interest expense in
accordance with GAAP. For purposes of determinimggratio set forth in Section 6.07 for the foucéibquarter periods ended at June 30,
2002, September 29, 2002, and December 29, 2003alidated Interest Expense shall be determineddyiplying Consolidated Interest
Expense for the period commencing April 1, 200Zib¥, in the case of the period ended June 302201 2, in the case of the period ended
September 29, 2002, and (iii) 4/3, in the casdefteriod ended December 29, 2002.

"Consolidated Net Tangible Assets" means, at ang,tthe aggregate amount of assets (less appliaablenulated depreciation, depletion
and amortization and other reserves and other gyogeductible items) of the Company and the Suhbsigs, minus (a) all current liabilities
of the Company and the Subsidiaries (excludingafjlities that by their terms are extendable emawable at the option of the obligor to a
date more than 12 months after the date of detatinimand (ii) current maturities of long-term dedd (b) all goodwill, trade names,
trademarks, patents, unamortized debt discounegpense and other intangible assets of the Comguashyhe Subsidiaries, all as set forth in
the most recent consolidated balance sheet of tiep@ny and the Subsidiaries delivered pursuanetticé 5.01, determined on a
consolidated basis in accordance with GAAP.

"Consolidated Total Debt" means, on any date nalebtedness of the Company and the Subsidiarisa@ndate (other than obligations
referred to in clause (i) of the definition of "lelskedness" to the extent they support liabilitiest tlo not themselves constitute Indebtedness),
determined, without duplication, on a consoliddtedis in accordance with GAA



"Control" means the possession, directly or indiyeof the power to direct or cause the directidrthe management or policies of a Person,
whether through the ability to exercise voting poviny contract or otherwise. "Controlling" and "Gailed" have meanings correlative
thereto.

"Default” means any event or condition which canstis an Event of Default or which upon noticeskapf time or both would become an
Event of Default.

"Disclosed Matters" means the actions, suits andg®dings and the environmental matters disclos&thedule 3.06.
"dollars" or "$" refers to lawful money of the Ueit States of America.
"Domestic Subsidiary" means a Subsidiary that isanBoreign Subsidiary.

"Effective Date" means the date on which the caolit specified in Section 4.01 are satisfied (omva@ in accordance with
Section 10.02).

"EMU Legislation" means the legislative measurethefEuropean Union for the introduction of, change to or operation of the Euro in
one or more member states.

"Environmental Laws" means all applicable and Igghinding laws, rules, regulations, codes, ordues) orders, decrees, judgments,
injunctions, notices or binding agreements isspeginulgated or entered into by any Governmentah@urity, relating in any way to the
environment, preservation or reclamation of nattegaburces, the management, release or threateleede of any Hazardous Material or to
environmental or workplace health and safety maitter

"Environmental Liability" means any liability, cangent or otherwise (including any liability for m@ages, costs of environmental
remediation, fines, penalties or indemnities) h&f Company or any Subsidiary directly or indirectigulting from or based upon

(a) violation of any Environmental Law, (b) the geation, use, handling, transportation, storagattnent or disposal of any Hazardous
Materials, (c) exposure to any Hazardous Mater{dlsthe release or threatened release of any HaaarMaterials into the environment or
any contract, agreement or other consensual anmagrgepursuant to which liability is assumed or irsga with respect to any of the
foregoing.

"Equity Interests" means shares of capital stoakingrship interests, membership interests in gdaiability company, beneficial interests
in a trust or other equity ownership interests Peason, and any warrants, options or other rightling the holder thereof to purchase or
acquire any such equity interest.

"ERISA" means the Employee Retirement Income Sgclét of 1974, as amended from time to time.

"ERISA Affiliate" means any trade or business (viegtor not incorporated) that, together with thenPany, is treated as a single employer
under Section 414(b) or (c) of the Code or, sdietypurposes of Section 302 of ERISA and Sectio2 dfithe Code, is treated as a single
employer under Section 414 of the Code.

"ERISA Event" means (a) any "reportable event'gefined in Section 4043 of ERISA or the regulati@ssied thereunder with respect to a
Plan (other than an event for which the 30-daycegpieriod is waived); (b) the existence with respeany Plan of an "accumulated funding
deficiency" (as defined in Section 412 of the Cod&ection 302 of ERISA), whether or not waived;tfe filing pursuant to Section 412(d)
of the Code or Section 303(d) of ERISA of an aglan for a waiver of the minimum funding standaiith respect to any Plan; (d) the
incurrence by the Company or any of its ERISA Adfiés of any liability under Title IV of ERISA wittespect to the termination of any Plan;
(e) the receipt by the Company or any ERISA Affdifrom the PBGC or a plan administrator of anyigeotelating to an intention to
terminate any Plan or Plans or to appoint a trusteelminister any Plan; (f) the incurrence by @mmpany or any of its ERISA Affiliates of
any liability with respect to the withdrawal or pgaf withdrawal from any Plan or Multiemployer Plar (g) the receipt by the Company or
any ERISA Affiliate of any notice, or the receipt &ny Multiemployer Plan from the Company or anyl&R Affiliate of any notice,
concerning the imposition of Withdrawal Liability a determination that a Multiemployer Plan isisoexpected to be, insolvent or in
reorganization, within the meaning of Title IV oRESA.

"Euro" or "_
Legislation.

means the single currency of the B@an Union as constituted by the Treaty on Eurofplaon and as referred to in the EMU

"Eurocurrency”, when used in reference to any LaaBorrowing, refers to whether such Loan, or tlahs comprising such Borrowing, are
bearing interest at a rate determined by referemtiee Adjusted LIBO Rate.

"Event of Default" has the meaning assigned to sewh in
Section 7.01.

"Exchange Rate" means on any day, for purposestefmining the US Dollar Equivalent of any otherreacy, the rate at which such otl



currency may be exchanged into US Dollars, asos#t &t approximately 11:00 a.m., London time, oahsday on the Bloomberg Index Wi
page for such currency, or if such rate does npe¢apon the Bloomberg Index WCR, on the Reutersid@urrency Page for such currency.
In the event that such rate does not appear ofRenters World Currency Page, the Exchange Ratetshdketermined by reference to such
other publicly available service for displaying baage rates as may be agreed upon by the Administésgent and the Company, or, in the
absence of such an agreement, such Exchange Rditenstead be the arithmetic average of the sataisrof exchange of the Administrative
Agent in the market where its foreign currency exae operations in respect of such currency aretibing conducted, at or about 10:00
a.m., Local Time, on such date for the purchadé@Dollars for delivery two Business Days lategyded that if at the time of any such
determination, for any reason, no such spot rabeiisg quoted, the Administrative Agent may, afensultation with the Company, use any
reasonable method it deems appropriate to detersuicie rate, and such determination shall be conelabsent manifest error.

"Excluded Taxes" means, with respect to any Lenddigent,

(a) income or franchise taxes imposed on (or medshy) its net income or net profits by the Unigdtes of America (or any political
subdivision thereof), or by the jurisdiction unaérich such recipient is organized or in which itspipal office or any lending office from
which it makes Loans hereunder is located, (b)aaych profits taxes imposed by the United Statéserica or any similar tax imposed
any other jurisdiction described in clause (a) &)de) any withholding tax that is imposed (i) bg tUnited States of America on payment:
any Borrower organized or resident for tax purpasdble United States or (ii) by the United Kingdom payments by any Borrower
organized or resident for tax purposes in the dnagdom, in either case to the extent such tam effect and would apply as of the date
such Lender or Agent becomes a party to this Agestror relates to payments received by a Lendeélia&# or a new lending office
designated by such Lender and is in effect and dvapply at the time such Lender Affiliate receigesh payment or such lending office is
designated, (d) any withholding tax that is atttéthle to such Lender's or Agent's failure to compilyr Section 2.16(e), (e) Taxes imposec
any jurisdiction (i) in which the Borrower is notganized or resident for tax purposes, (ii) througtich no payment is made by or on behalf
of the Borrower under this Agreement, and (iii)lwiespect to which there is no other connectiowéen the making of a payment by or on
behalf of a Borrower under this Agreement and gudkdiction that would directly result in the imgition of Taxes by such jurisdiction on
that payment, and (f) Taxes imposed by the Unitedylom on a payment under this Agreement to a Lethdd was a Qualifying Lender on
the date it became a party to this Agreement ihStaxes are imposed solely as a result of the aalelvender ceasing to be a Qualifying
Lender, other than as a result of any change irlamytreaty, published practice or concessionmyralevant Governmental Authority after
the date such Lender becomes a party to this Aggrem

"Existing Credit Agreement" means the $200,000,8800lving Credit Agreement dated as of Octoberl®®,7, among the Company,
Nationsbank of Texas, N.A., as agent and the bpaky thereto

"Federal Funds Effective Rate" means, for any tlag/weighted average (rounded upwards, if necessatiye next 1/100 of 1%) of the rates
on overnight Federal funds transactions with membéthe Federal Reserve System arranged by Fddeds brokers, as published on the
next succeeding Business Day by the Federal Re8amk of New York, or, if such rate is not so peh&d for any day that is a Business
Day, the average (rounded upwards, if necessatietaext 1/100 of 1%) of the quotations for suak fbr such transactions received by the
Administrative Agent from three Federal funds bmskef recognized standing selected by it.

"Financial Officer" means the chief financial o#ig principal accounting officer, treasurer or coli¢r of the Company.

"Five-Year Facility" means the $1,100,004,400 senior cung=l credit facilities made available to the Compa&BC and Golden Acquisitic
Limited under the Credit Agreement dated as ofthie hereof among the Company, CBC, Golden Acduisitimited, the lenders named
therein and JPMC, as administrative agent, as aetefrdm time to time.

"Foreign Subsidiary” means any Subsidiary thatggmnized under the laws of a jurisdiction othenttiae United States or any state thereof.
"GAAP" means generally accepted accounting priesiph the United States of America, as construedaordance with Section 1.04.

"Governmental Authority” means the government efthnited States of America, any other nation or pwiitical subdivision thereof,
whether state or local, and any agency, authadrigfrumentality, regulatory body, court, centrahk@r other entity exercising executive,
legislative, judicial, taxing, regulatory or admstriative powers or functions of or pertaining tovgmment.

"Guarantee" of or by any Person (the "guarantoans any obligation, contingent or otherwise, efghiarantor guaranteeing or having the
economic effect of guaranteeing any Indebtednessher obligation of any other Person (the "primalpjigor") in any manner, whether
directly or indirectly, and including any obligati@f the guarantor, direct or indirect, (a) to faase or pay (or advance or supply funds fo
purchase or payment of) such Indebtedness or ofiligration or to purchase (or to advance or sufuatyls for the purchase of) any security
for the payment thereof, (b) to purchase or leaspepty, securities or services for the purposassiring the owner of such Indebtedness or
other obligation of the payment thereof,

(c) to maintain working capital, equity capitalaty other financial statement condition or liqujdif the primary obligor so as to enable the
primary obligor to pay such Indebtedness or otlidigation or (d) as an account party in respectrof letter of credit or letter of guaranty
issued to support such Indebtedness or obligapimvided, that the term Guarantee shall not inclemgorsements for collection or deposit in
the ordinary course of business.

"Guarantee Requirement" means, at any time, tia$tlbsidiary Guarantee Agreement (or a supplereéatred to therein) shall have been
executed by each Significant Subsidiary (other gh&oreign Subsidiary) existing at such time, shalle been delivered to the Administra:
Agent and shall be in full force and effect; praadg however, that, with respect to any Personkibabmes a Significant Subsidiary (ot



than a Foreign Subsidiary) after the date herbefGuarantee Requirement shall be satisfied if B@rhon executes a supplement to the
Subsidiary Guarantee Agreement within 15 days obbeng a Significant Subsidiary.

"Hazardous Materials" means all explosive or racliva substances or wastes and all hazardous irgakstances, wastes or other
pollutants, including petroleum or petroleum diatés, asbestos or asbestos containing mater@jghporinated biphenyls, radon gas,
infectious or medical wastes and all other subgsior wastes of any nature regulated pursuantyt&amronmental Law.

"Hedging Agreement" means any interest rate priateegreement, foreign currency exchange agreeroemmodity price protection
agreement or other interest or currency exchartgeorecommodity price hedging arrangement. Thengdpial amount” of the obligations of
the Company or any Subsidiary in respect of anygiegAgreement at any time shall be the maximunregge amount (giving effect to &
netting agreements) that the Company or such Siabgiéould be required to pay to the counterpangréunder in accordance with the terms
of such Hedging Agreement if such Hedging Agreemeare terminated at such time.

"Indebtedness" of any Person means, without dufdica

(a) all obligations of such Person for borrowed moaor with respect to deposits or advances of amy, kb) all obligations of such Person
evidenced by bonds (other than performance boddsgntures, notes or similar instruments, (c) lelipations of such Person upon which
interest charges are customarily paid, (d) allgailons of such Person under conditional salelogrditle retention agreements relating to
property acquired by such Person (other than custytitle retention provisions in supply contaat$éezed into in the ordinary course of
business with payment terms not exceeding 90 dég)sall obligations of such Person in respechefdeferred purchase price of property or
services (excluding current accounts payable irclim the ordinary course of business), (f) alleibigédness of others secured by (or for
which the holder of such Indebtedness has an egisijht, contingent or otherwise, to be secureddny Lien on property owned or acquired
by such Person, whether or not the Indebtednessestthereby has been assumed, provided, thattbara of Indebtedness of such Person
existing at any time under this clause shall berg=kto be an amount equal to the maximum amountegdy (or with a right to be secured
by) such Liens pursuant to the terms of the insemi:embodying such Indebtedness of others, (§udrantees by such Person of
Indebtedness of others, provided, that the amduany such Guarantee at any time shall be deembed &m amount equal to maximum
amount for which such Person may be liable purstaatite terms of the instrument embodying such éntae, (h) all Capital Lease
Obligations of such Person, (i) all obligationsntingent or otherwise, of such Person as an acqmanty in respect of letters of credit and
letters of guaranty, (j) all obligations of suchr$tm in respect of Hedging Agreements, (k) allgdtiions, contingent or otherwise, of such
Person in respect of bankers' acceptances antl $euritization Transactions of such Person. [Haebtedness of any Person shall include
the Indebtedness of any other entity (including pastnership in which such Person is a generahpgrto the extent such Person is liable
therefor as a result of such Person's ownershipast in or other relationship with such entitycept to the extent the terms of such
Indebtedness provide that such Person is not liaelefor.

"Indemnified Taxes" means Taxes other than Exclueds.

"Index Debt" means senior, unsecured, ltegn indebtedness for borrowed money of the Complaatyis not guaranteed by any other Pe
or subject to any other credit enhancement.

"Information Memorandum" means the Confidentiabimfiation Memorandum dated January 2002 relatinggdCompany and the
Transactions.

"Interest Coverage Ratio" means, for any period rttiio of (a) Consolidated EBITDA for such pertodb) Consolidated Interest Expense
such period.

"Interest Election Request" means a request byreoBer to convert or continue a Borrowing in ac@rde with Section 2.06.

"Interest Payment Date" means (a) with respechyoABR Loan, the last day of each March, June, 8aper and December and (b) with
respect to any Eurocurrency Loan, the last dap@fterest Period applicable to the Borrowing bfaki such Loan is a part and, in the case
of a Eurocurrency Borrowing with an Interest Peridanore than three months' duration, each day poithe last day of such Interest Period
that occurs at intervals of three months' duragifter the first day of such Interest Period.

"Interest Period" means, with respect to any Eumericy Borrowing, the period commencing on the dditsuch Borrowing and ending on
numerically corresponding day in the calendar maeimdh is one, two, three or six months; providédt (i) if any Interest Period would end

a day other than a Business Day, such InteresbdPshiall be extended to the next succeeding BusiDag unless such next succeeding
Business Day would fall in the next calendar moirttwhich case such Interest Period shall end em#xt preceding Business Day, and (ii)
any Interest Period that commences on the lasnBssiDay of a calendar month (or on a day for witfielhe is no numerically corresponding
day in the last calendar month of such InteresbEgshall end on the last Business Day of thedaktndar month of such Interest Period. For
purposes hereof, the date of a Borrowing initiatll be the date on which such Borrowing is mauakthereafter shall be the effective date
of the most recent conversion or continuation @hsBorrowing.

"JPMC" means JPMorgan Chase Bank.

"Judgment Currency" has the meaning assigned totsum in
Section 10.14(b’



“Lender Affiliate" means, (a) with respect to angrider,

(i) an Affiliate of such Lender or (ii) any entifywhether a corporation, partnership, trust or otleg) that is engaged in making, purchasing,
holding or otherwise investing in bank loans amdilsir extensions of credit in the ordinary cours@obusiness and is administered or
managed by a Lender or an Affiliate of such Lerated

(b) with respect to any Lender that is a fund whiofests in bank loans and similar extensions eflity any other fund that invests in bank
loans and similar extensions of credit and is maddxy the same investment advisor as such Lend®gr an Affiliate of such investment
advisor.

"Lenders" means the Persons listed on Schedule théit successors and any other Person thatlsnadl become a party hereto pursuant to
Section 10.04, other than any such Person thaes¢ade a party hereto pursuant to Section 10.04.

"Leverage Ratio" means, at any time, the ratio of
(a) Consolidated Total Debt at such time to (b) €&didated EBITDA for the most recent period of feaansecutive fiscal quarters of the
Company ended at or prior to such time.

"LIBO Rate" means, for any Interest Period, (aywispect to any Eurocurrency Borrowing denominatedS Dollars, the rate per annum
determined by the Applicable Agent at approximafiely00 a.m., London time, on the Quotation Daysfach Interest Period by reference to
the British Bankers' Association Interest SettlenRates for deposits in US Dollars (as reflectedhanapplicable Telerate screen), for a
period equal to such Interest Period, or, if apn@st rate is not ascertainable pursuant to thleyéang provisions of this definition, the interest
rate per annum determined by the Applicable Agetiet the average of the rates per annum at whigbsite in US Dollars are offered for
such Interest Period to major banks in the Lonawerbank market by JPMC at approximately 11:00,d.ondon time, on the Quotation Day
for such Interest Period, and (b) with respectrtyp Burocurrency Borrowing denominated Sterling, ititerest rate per annum determined by
the Applicable Agent to be the average of the raggsannum at which deposits in Sterling are offéoe such Interest Period to major banks
in the London interbank market by JPMC at approxélyal 1:00 a.m., London time, two Business Daysiio the commencement of such
Interest Period.

"Lien" means, with respect to any asset, (a) anstgage, deed of trust, lien, pledge, hypothecatmeumbrance, charge or security interest
in, on or of such asset, (b) the interest of a vewd a lessor under any conditional sale agreencapital lease or title retention agreement (or
any financing lease having substantially the saooa@mic effect as any of the foregoing) relatinguch asset and

(c) in the case of securities, any purchase optalhor similar right of a third party with resgdo such securities.

"Loan Documents" this Agreement, the Subsidiaryr@ugee Agreement and each promissory note deliyarestiant to this Agreement.
"Loan Parties" means the Borrowers and the Subgi@aarantors.
"Loans" means the loans made by the Lenders tBohnmwers pursuant to this Agreement.

"Local Time" means (a) with respect to a Loan orrBaing denominated in US Dollars, New York Citgng and (b) with respect to a Loan
or Borrowing denominated in Sterling, London time.

"London Agent" means J.P. Morgan Europe Limitedidrcapacity as London agent for the Lenders hretely or any successor thereto
appointed in accordance with Article 1X.

"Margin Stock" means "margin stock" as defined agRlation U of the Board of Governors of the FellReserve System.

"Material Adverse Effect" means a material advexf§ect on

(a) the business, assets, liabilities or conditimancial or otherwise, of the Company and thesklibries taken as a whole, (b) the ability of
the Loan Parties, taken as a whole, to performaditiyeir obligations under the Loan Documents tttfe rights of or benefits available to
Lenders under the Loan Documents.

"Material Indebtedness" means Indebtedness (dtla@rthe Loans) of any one or more of the CompanhitarSubsidiaries in an aggregate
principal amount exceeding $25,000,000.

"Maturity Date" means the nine month anniversarthefEffective Date.
"Moody's" means Moody's Investors Service, Inc.
"Multiemployer Plan" means a multiemployer plarda$ined in Section 4001(a)(3) of ERISA.

"Net Proceeds" means, with respect to any issuah8enior Notes, (a) the cash proceeds receivessjpect thereof, including any cash
received in respect of any non-cash proceeds,iytas and when received, net of (b) the all fdes;ounts, commissions and out-of-pocket
expenses paid by the Company and its Subsidiarigsrt parties (other than Affiliates) in connectitherewith



"Obligations" means (a) the due and punctual paymig) the principal of and interest (includingtérest accruing during the pendency of
any bankruptcy, insolvency, receivership or ottieilar proceeding, regardless of whether allowedltmwable in such proceeding) on the
Loans made to any Borrower, when and as due, whatheaturity, by acceleration, upon one or morteslaet for prepayment or otherwise,
and (ii) all other monetary obligations, includifegs, costs, expenses and indemnities, whetheaprjreecondary, direct, contingent, fixec
otherwise (including monetary obligations incurckding the pendency of any bankruptcy, insolvemnegeivership or other similar
proceeding, regardless of whether allowed or allde/in such proceeding), of the Loan Parties uthisrAgreement and the other Loan
Documents, and (b) the due and punctual paymenparidrmance of all obligations of the Company oy Subsidiary, monetary or
otherwise, under each interest rate Hedging Agreénaedating to Obligations referred to in the prdiog clause (a) entered into with any
counterparty that was a Lender (or an Affiliateréof) at the time such hedging agreement was ehiete.

"Other Taxes" means any and all present or fuecerding, stamp, documentary, excise, transfesimitar taxes, charges or levies arising
from any payment made hereunder or from the exatutielivery or enforcement of this Agreement oy ather Loan Document other than
an Assignment and Acceptance that does not rethreonsent of the Company and a sale of a paatioip pursuant to Section 10.04.

"Participant” has the meaning set forth in Sectiéro4(e).

"PBGC" means the Pension Benefit Guaranty Corpmratferred to and defined in ERISA and any suaresstity performing similar
functions.

"Permitted Encumbrances" means:
(a) Liens imposed by law for taxes that are notdyet or are being contested in compliance withiSe&.04;

(b) carriers', warehousemen's, mechanics', mategids, repairmen's and other like Liens imposeldy arising in the ordinary course of
business and securing obligations that are notdoxeby more than 60 days or are being contestednpliance with Section 5.04;

(c) pledges and deposits made in the ordinary ecafrbusiness in compliance with workers' compeaosatinemployment insurance and
other social security laws or regulations;

(d) deposits to secure the performance of biddetmntracts, leases, statutory obligations, sumetyappeal bonds, performance bonds and
other obligations of a like nature, in each caseéordinary course of business;

(e) judgment liens in respect of judgments thahdbconstitute an Event of Default under Sectid@i{);

(f) easements, zoning restrictions, rights-of-wag aimilar encumbrances on real property imposeldor arising in the ordinary course of
business that do not secure any monetary obligaiod do not materially detract from the valuehefaffected property or interfere with the
ordinary conduct of business of the Company or@ulysidiary;

(9) any interest or title of a lessor in the prapaubject to any lease other than (A) a capitaddéeor (B) a lease entered into as part of a sale
and leaseback transaction subject to Section 6.03;

(h) Liens in favor of customs or revenue authasitieposed by law and arising in the ordinary cowfdeusiness in connection with the
importation of goods;

(i) interests of suppliers in respect of custontéhy retention provisions in supply contacts eatkinto in the ordinary course of business and
with payment terms not exceeding 90 days; and

(j) rights of set-off in favor of financial institions (other than in respect of amounts deposdesture Indebtedness);
provided that the term "Permitted Encumbrancesll slodinclude any Lien securing Indebtedness.

"Permitted Holders" means (a) the Adolph CoorsTdust,
(b) any trustee of such Trust acting in its capaa# such, (c) any Person that is a beneficiasguoh trust on the date hereof, (d) any other
trust or similar arrangement for the benefit oftsbeneficiaries and (e) the successors of any Bacsons.

"Person" means any natural person, corporatioiitdahiability company, trust, joint venture, assdion, company, partnership,
Governmental Authority or other entity.

"Plan" means any employee pension benefit plare(dtran a Multiemployer Plan) subject to the priovis of Title IV of ERISA or
Section 412 of the Code or Section 302 of ERISA, iarrespect of which the Company or any ERISA Iifte is (or, if such plan were
terminated, would under Section 4069 of ERISA bended to be) an "employer” as defined in Sectiof 8{ERISA.



"Prime Rate" means the rate of interest per annuiptigly announced from time to time by JPMorgan §&hBank as its prime rate in effect at
its principal office in New York City; each chanimethe Prime Rate shall be effective from and idaig the date such change is publicly
announced as being effective.

"Qualifying Lender" means a Lender which is, onda¢e a payment falls due under this Agreementéagficially entitled to, and within the
charge to United Kingdom corporation tax in respdcthat payment and that is a Lender in respeah@dvance made by a person that w
bank for purposes of Section 349 of the Income@oigporation Taxes Act 1988 (as currently definedantion 840A of the Income and
Corporation Taxes Act 1988) at the time the advarmas made,

(b) a person to whom that payment may be made wuiittieduction or withholding for or on account ofitéd Kingdom taxes by reason of an
applicable double taxation treaty between the Wdnikemgdom and the country in which that Lendeoisis treated as, resident or carrying on
a business pursuant to which there is a valid ataheclaim of such person or (c) beneficially #eatl to interest payable to that Lender in
respect of an advance under this Agreement angddascompany resident in the United Kingdom for tddiKingdom tax purposes;

(i) a partnership each member of which is a corggasident in the United Kingdom for United Kingdaax purposes; or (iii) a company 1
so resident in the United Kingdom which carriesadnade in the United Kingdom through a branchgamey and which brings into account
interest payable in respect of that advance in ectimg its chargeable profits (within the meaningegi by Section 11(2) of the Income and
Corporation Taxes Act 1988).

"Quotation Day" means, with respect to any Eurasney Borrowing and any Interest Period, the dawhbith it is market practice in the
relevant interbank market for prime banks to giuetgtions for deposits in the currency of such Bwing for delivery on the first day of
such Interest Period. If such quotations would radiyrbe given by prime banks on more than one tteyQuotation Day will be the last of
such days.

"Receivables" means accounts receivable (includimipout limitation, all rights to payment created or arising from the sales of goods,
leases of goods or the rendition of services, nttenbow evidenced and whether or not earned bippeance) and payments owing to the
Company or any Subsidiary from public house busiegén the United Kingdom in respect of loans madBHL or any Subsidiary of BHL
to such businesses.

"Register" has the meaning set forth in Sectio®40.

"Related Parties" means, with respect to any spedferson, such Person's Affiliates and the rasjedirectors, officers, employees, agents
and advisors of such Person and such Person'safd§l

"Required Lenders" means, at any time, Lendersnigaciitstanding Loans or unused Commitments reptiagemore than 50% of the
aggregate outstanding Loans or unused Commitmasnthe case may be, at such time.

"Reset Date" has the meaning assigned to suchiterm
Section 1.05.

"Sale-Leaseback Transactions" means any arrangemeneby the Company or a Subsidiary shall seitassfer any property, real or
personal, used or useful in its business, whetberawned or hereinafter acquired, and thereafteraelease property that it intends to use
for substantially the same purpose or purposelseaprbperty sold or transferred; provided that sungh arrangement entered into within 180
days after the acquisition, construction or sulisitiimprovement of the subject property shall hetdeemed to be a "Sale- Leaseback
Transaction".

"S&P" means Standard & Poor's.

"Securitization Transaction" means (a) any tranjethe Company or any Subsidiary of Receivableaterests therein and all collateral
securing such Receiveables, all contracts and acirrights and all guarantees or other obligatinrrespect of such Receivables, all other
assets that are customarily transferred or in ggfevhich security interests are customarily gearnin connection with asset securitization
transactions involving such Receivables and alt@eds of any of the foregoing (i) to a trust, parship, corporation or other entity (other
than the Company or a Subsidiary other than a SBBidiary), which transfer is funded in whole ompiart, directly or indirectly, by the
incurrence or issuance by the transferee or angessor transferee of indebtedness or other sexautitat are to receive payments from, or
represent interests in, the cash flow derived fsmrh Receivables or interests in Receivables, or

(ii) directly to one or more investors or other ghaisers (other than the Company or any Subsidiaryh) any transaction in which the
Company or a Subsidiary incurs Indebtedness or athigyations secured by Liens on Receivables."Bngount" or "principal amount" of
any Securitization Transaction shall be deemedtiene to be (A) in the case of a transaction died in clause (a) of the preceding
sentence, the aggregate principal or stated anwduhé Indebtedness or other securities referréd soich clause or, if there shall be no such
principal or stated amount, the uncollected amaofitiie Receivables transferred pursuant to suchrieation Transaction net of any such
Receivables that have been written off as uncdtiiegtand (B) in the case of a transaction desdribeclause (b) of the preceding sentence,
the aggregate outstanding principal amount of tidebtedness secured by Liens on the subject Rétesva

"Senior Notes" means senior unsecured notes dftimepany or CBC issued on or after the EffectiveeDat

"Share Purchase Agreement" means the Share Purbesement dated December 24, 2001 among InterBréw Interbrew UK Holding:



Limited, Brandbrew S.A., Bass Holdings Limited, @eh Acquisition Limited, Coors Worldwide, Inc. atige Company.

"Significant Subsidiary" means (a) each "BorrowBupsidiary” under the Five-Year Facility (as defirieerein), (b) any Subsidiary that
directly or indirectly owns or Controls any othegi$ficant Subsidiary, (c) each Subsidiary ideetifias a Significant Subsidiary on Schedule
3.13, (d) any Subsidiary designated from timenmetby the Company as a Significant Subsidiary bjtew notice to the Administrative
Agent and (e) any other Subsidiary (other than B)SP

(i) the consolidated EBITDA of which for the mostently ended period of four fiscal quarters foichiHfinancial statements have been
delivered pursuant to Section 5.01(a) or (b) wagentivan the lesser of

(A) 5% of the Company's Consolidated EBITDA for kyeriod and (B) $25,000,000 or (ii) the consokdbassets of which as of the last day
of the most recent period for which financial sta¢sts have been delivered pursuant to Section&.0t(b) (or, prior to the delivery of any
such statements, December 30, 2001) were greatesi#h of the Company's consolidated total assed§ sasch date as shown on such
financial statements (or, prior to the deliverysath financial statements, on the pro forma codatdd balance sheet referred to in

Section 3.04(d)). The Company covenants that itdeisignate Subsidiaries as Significant Subsidiaaie contemplated by clause (d) of the
preceding sentence as necessary in order thattdleedonsolidated assets and the consolidated ERI@Xhe Significant Subsidiaries
(together with the directly owned assets and EBIT@dAhe Company) will represent not less than 90%onsolidated total assets or
Consolidated EBITDA of the Company at any relevdate or for any relevant period referred to ab&eae.purposes of making the
determinations required by this definition, the EBA and assets of Foreign Subsidiaries shall b&exed into US Dollars at the rates used
in preparing the consolidated balance sheets aftmepany.

"SPE Subsidiary" means any Subsidiary formed sdtelyhe purpose of, and that engages only in,anmaore Securitization Transactions.

"Specified Assets" means the Capehill Brewery Alten Brewery and any of the malting facilitiesBHL or any of its Subsidiaries located
in the United Kingdom.

"Specified Event" shall mean an Event of Defauéigfied in paragraph (h) or (i) of Section 7.01.

"Statutory Reserves" means, with respect to angenay, any reserve, liquid asset or similar reqnésts established by any Governmental
Authority of the United States or of the jurisdistiof such currency or any jurisdiction in whichdns in such currency are made or funded to
which banks in such jurisdiction are subject foy aategory of deposits or liabilities customariled to fund loans in such currency or by
reference to which interest rates applicable tonlsda such currency are determined, in each cge®eesed as a decimal.

"Sterling" or means the lawful money of the Unitéidgdom.

"subsidiary" means, with respect to any Person'ftheent") at any date, any corporation, limiteabllity company, partnership, associatiol
other entity the accounts of which would be comaid with those of the parent in the parent'saaleted financial statements if such
financial statements were prepared in accordante®AAP as of such date, as well as any other ¢atjmm, limited liability company,
partnership, association or other entity

(a) of which securities or other ownership intesespresenting more than 50% of the equity or rtftae 50% of the ordinary voting power
or, in the case of a partnership, more than 50%efeneral partnership interests are, as of sateh dwned, controlled or held, or (b) that is,
as of such date, otherwise Controlled, by the gareane or more subsidiaries of the parent otgyparent and one or more subsidiaries of
the parent.

"Subsidiary" means any subsidiary of the Companyalitimes after the Acquisition, BHL and the sigisries of BHL acquired in the
Acquisition will constitute Subsidiaries.

"Subsidiary Guarantee Agreement” means a Subsi@aarantee Agreement substantially in the formydfikit D, made by the Subsidiary
Guarantors in favor of the Administrative Agent fbe benefit of the Lenders and the Agents.

"Subsidiary Guarantors" means each Person listégtbedule 3.13 and each other Person that becamgd@a Subsidiary Guarantee
Agreement as a Subsidiary Guarantor, and the pedrsuccessors and assigns of each such Persaxduding any Person that ceases t
a Subsidiary Guarantor in accordance with the gious of the Loan Documents.

"Syndication Agent" means Morgan Stanley Seniordiu, Inc.

"Taxes" means any and all present or future tdegigs, imposts, duties, deductions, charges drheitlings imposed by any Governmental
Authority.

"Transactions" means the execution, delivery amtbpmance by the Loan Parties of this Agreementthedther Loan Documents, the
borrowing of Loans and the use of the proceed®tiethe Acquisition and the other transactionsemplated to be effected on the Effective
Date in connection therewith.

"Type", when used in reference to any Loan or Being, refers to whether the rate of interest orhdusan, or on the Loans comprising such
Borrowing, is determined by reference to the AdjddtIBO Rate or the Alternate Base R



"US Dollars" or "US$" refers to lawful money of thinited States of America.

"US Dollar Equivalent” means, on any date of deteation,

(a) with respect to any amount in US Dollars, sactount, and (b) with respect to any amount in Bigrthe equivalent in US Dollars of st
amount, determined by the Administrative Agent parg to Section 1.05 using the Exchange Rate wipect to Sterling at the time in eff
under the provisions of such Section.

"Wholly Owned Subsidiary" means any Subsidiantta Equity Interests in which, other than directqrslifying shares and/or other
nominal amounts of Equity Interests that are remlito be held by Persons (other than the Compaity Wholly Owned Subsidiaries, as
applicable) under applicable law, are owned, diyemt indirectly, by the Company.

"Withdrawal Liability" means liability to a Multieployer Plan as a result of a complete or partigtheviawal from such Multiemployer Plan,
as such terms are defined in Part | of Subtitlé Eitbe 1V of ERISA.

SECTION 1.02. Classification of Loans and Borroveingor purposes of this Agreement, Loans may lesified and referred to by Type
(e.g., a "Eurocurrency Loan"). Borrowings also mayclassified and referred to by Type (e.g., a 8Eurrency Borrowing").

SECTION 1.03. Terms Generally. The definitionseshis herein shall apply equally to the singular plngal forms of the terms defined.
Whenever the context may require, any pronoun @helide the corresponding masculine, feminine rewter forms. The words “include”,
“"includes" and "including" shall be deemed to biéofeed by the phrase "without limitation". The wdhdill" shall be construed to have the
same meaning and effect as the word "shall". Urtlesgontext requires otherwise (a) any definitbor reference to any agreement,
instrument or other document herein shall be caestas referring to such agreement, instrumenthar @ocument as from time to time
amended, supplemented or otherwise modified (stitjeany restrictions on such amendments, supplewemodifications set forth hereil
(b) any reference herein to any Person shall betaoed to include such Person's successors amphasét) the words "herein”, "hereof" and
"hereunder"”, and words of similar import, shalldomstrued to refer to this Agreement in its enfiatd not to any particular provision here
(d) all references herein to Articles, SectionshiBits and Schedules shall be construed to refértioles and Sections of, and Exhibits and
Schedules to, this Agreement and (e) the wordstaasd "property” shall be construed to have #traesmeaning and effect and to refer to
any and all tangible and intangible assets andautigs. References herein to the taking of anypadiereunder of an administrative nature by
any Borrower shall be deemed to include referetméise Company taking such action on such Borr@Aeghalf and the Agents are expre
authorized to accept any such action taken by thagainy as having the same effect as if taken bly Bacrower.

SECTION 1.04. Accounting Terms; GAAP. Except asotlise expressly provided herein, all terms of ezoanting or financial nature shall
be construed in accordance with GAAP, as in efi@erh time to time; provided that if the Companyifies the Administrative Agent that the
Company requests an amendment to any provisiomhereliminate the effect of any change occuriafigr the date hereof in GAAP or in

the application thereof on the operation of suavision (or if the Administrative Agent notifieselCompany that the Required Lenders
request an amendment to any provision hereof foin purpose), regardless of whether any such nigtigven before or after such change in
GAAP or in the application thereof, then such psovi shall be interpreted on the basis of GAAMaaffiect and applied immediately before
such change shall have become effective until satice shall have been withdrawn or such provisiorended in accordance herewith (it
being understood that the financial statementseledd under Section 5.01(a) or (b) shall in alkesase prepared in accordance with GAAP as
in effect at the applicable time).

SECTION 1.05. Exchange Rates. Not later than 1:00,iNew York City time, on each Calculation Dates Administrative Agent shall (i)
determine the Exchange Rate as of such CalculBXxie with respect to Sterling and (ii) give notibereof to the Lenders and the Company.
The Exchange Rates so determined shall becomdieffemn the first Business Day immediately follogithe relevant Calculation Date (a
"Reset Date") or other date of determination, steatfiain effective until the next succeeding RessePand shall for all purposes of this
Agreement (other than Section 10.14 or any othevipion expressly requiring the use of a currenttiaxge Rate) be the Exchange Rates
employed in converting any amounts between US Bodad Sterling. The Exchange Rate in effect orEffiective Date shall be deemed to
be the Exchange Rate applicable as of the clobagifiess in London on the Business Day immediatiedgeding the Effective Date.

ARTICLE I
The Credits

SECTION 2.01. Commitments. Subject to the termsamdiitions set forth herein, each Lender agre@sake a Loan or Loans to the
Company and/or CBC in US Dollars or Sterling on Hffective Date in an aggregate principal amourttgreater than its Commitment.
Amounts prepaid or repaid in respect of Loans naybe reborrowed.

SECTION 2.02. Loans and Borrowings. (a) Each Ldaall$e made as part of a Borrowing consisting @dihs of the same Type made by
Lenders ratably in accordance with their respec@isenmitments.

The failure of any Lender to make any Loan requirede made by it shall not relieve any other Leratéts obligations hereunder; provided
that the Commitments of the Lenders are severaharicender shall be responsible for any other Leadailure to make Loans as required.

(b) Subject to Section 2.13, each Borrowing shaltbmprised entirely of (A) in the case of a Borirggwdenominated in US Dollars,
Eurocurrency Loans or ABR Loans and (B) in the a#fse Borrowing denominated in Sterling, Eurocuoghoans, in each case as



applicable Borrower may request in accordance hidretwach Lender at its option may make any Eun@nay Loan by causing any dome
or foreign branch or Affiliate of such Lender to keasuch Loan; provided that any exercise of sutiooghall not affect the obligation of the
applicable Borrower to repay such Loan in accordamith the terms of this Agreement and that suchr@®weer's obligation to make payments
pursuant to Section 2.16 shall not increase.

(c) At the commencement of each Interest PeriodfyrBorrowing, such Borrowing shall be in an aggte amount that is at least equal to
the Borrowing Minimum and an integral multiple b&tBorrowing Multiple. Borrowings of more than ofigpe may be outstanding at the
same time; provided that there shall not at ang i more than a total of ten Eurocurrency Borrgwioutstanding.

(d) Notwithstanding any other provision of this #&gment, no Borrower shall be entitled to requesip elect to convert or continue, any
Borrowing if the Interest Period requested withpess thereto would end after the Maturity Date.

SECTION 2.03. Requests for Borrowings. To requeBbaowing, the applicable Borrower, or the Companybehalf of the applicable
Borrower, shall notify the Applicable Agent of suaguest by telephone (a) in the case of a EurenayrBorrowing, not later than 2:00 p.m.,
Local Time, three Business Days before the datbeoproposed Borrowing, and (b) in the case of BRAorrowing, not later than 2:00 p.I
Local Time, one Business Day before the date optbposed Borrowing; provided that any such nodican ABR Borrowing to replace a
Eurocurrency Borrowing Request deemed ineffectivesyant to clause (i) of Section 2.13, may be givetater than 12:00 noon, Local
Time, on the date of the proposed Borrowing; aravioled further that any such notice in respectnyf Borrowing to be made on the
Effective Date may be given at such later timerosoch shorter notice as the Applicable Agent ntage Each such telephonic Borrowing
Request shall be irrevocable and shall be confirprechptly by hand delivery or telecopy to the Appble Agent of a written Borrowing
Request in a form approved by the Applicable Agettt signed by the applicable Borrower, or by then@any on behalf of the applicable
Borrower. Each such telephonic and written BorragpiRequest shall specify the following informationcompliance with Section 2.02:

(i) the Borrower requesting such Borrowing (or dnose behalf the Company is requesting such Borigwin
(i) the currency and aggregate principal amourthefrequested Borrowing;

(iii) the date of the requested Borrowing, whiclalébe a Business Day;

(iv) the Type of the requested Borrowing;

(v) in the case of a Eurocurrency Borrowing, thiéahinterest Period to be applicable thereto,shhshall be a period contemplated by the
definition of the term "Interest Period"; and

(vi) the location and number of the applicable Berer's account to which funds are to be disburséibh shall comply with the requireme
of Section 2.05 or other disbursement instructiias shall have been given by the applicable Boeraw the Applicable Agent.

If no currency is specified with respect to anyuested Eurocurrency Borrowing, then the applicB®aegower shall be deemed to have
selected US Dollars. If no election as to the TgpBorrowing is specified, then the requested Baing shall be (i) in the case of a
Borrowing denominated in US Dollars, an ABR Borrogiand (ii) in the case of any other Borrowing,uadeurrency Borrowing. If no
Interest Period is specified with respect to amuested Eurocurrency Borrowing, then the applicBalerower shall be deemed to have
selected an Interest Period of one month's duraloomptly following receipt of a Borrowing Requéstccordance with this Section, the
Applicable Agent shall advise each Lender that mitlke a Loan as part of the requested Borrowirthefletails thereof and of the amount of
the Loan to be made by such Lender as part ofettpgasted Borrowing.

SECTION 2.04. [omitted]

SECTION 2.05. Funding of Borrowings. (a) Each Larsteall make each Loan to be made by it hereundén® proposed date thereof by
wire transfer of immediately available funds in #gplicable currency by 11:00 a.m., Local Timetht® account of the Applicable Agent m
recently designated by it for such purpose for Isoaihsuch currency by notice to the applicable lezadThe Applicable Agent will make
such Loans available to the relevant Borrower lmngptly crediting the amounts so received, in likeds, to an account of such Borrower
notified by the Borrower to the Applicable Agentifi the United States, in the case of Loans denatad in US Dollars and (ii) in the United
Kingdom, in the case of Eurocurrency Loans denotathin Sterling, or otherwise in accordance witsbdrsement instructions given by si
Borrower to the Applicable Agent.

(b) Unless the Applicable Agent shall have receinetice from a Lender prior to the proposed datergf Borrowing that such Lender will
not make available to the Applicable Agent suchdests share of such Borrowing, the Applicable Ageay assume that such Lender has
made such share available on such date in accarddtit paragraph (a) of this Section and may, liamee upon such assumption, make
available to the relevant Borrower a correspondimgunt. In such event, if a Lender has not in fis&tle its share of the applicable
Borrowing available to the Applicable Agent, thée applicable Lender and such Borrower severaligatp pay to the Applicable Agent
forthwith on demand such corresponding amount wiigrest thereon, for each day from and includimgdate such amount is made avalil;
to such Borrower to but excluding the date of paynte the Applicable Agent, at (i) in the case u€ls Lender, the rate reasonably
determined by the Applicable Agent to be the cost of funding such amount or

(i) in the case of such Borrower, the interest rpplicable to the subject Loan. If such Lendgsmich amount to the Applicable Age



then such amount shall constitute such Lender's iimduded in such Borrowing and the Applicable Agghall return to such Borrower any
amount (including interest) paid by such Borrowettte Applicable Agent pursuant to this paragraph.

SECTION 2.06. Interest Elections. (a) Each Borrayimmtially shall be of the Type specified in thepdicable Borrowing Request and, in the
case of a Eurocurrency Borrowing, shall have atialrinterest Period as specified in such BorrowRegjuest. Thereafter, the relevant
Borrower may elect to convert such Borrowing toarBwing of a different Type or to continue suchr®aving and, in the case of a
Eurocurrency Borrowing, may elect Interest Perithdsefor, all as provided in this Section and omteconsistent with the other provisions
of this Agreement. A Borrower may elect differeptions with respect to different portions of aneated Borrowing, in which case each such
portion shall be allocated ratably among the Lesth@iding the Loans comprising such Borrowing, tedlLoans comprising each such
portion shall be considered a separate Borrowing.

(b) To make an election pursuant to this SectidBo@ower, or the Company on its behalf, shall fiyatie Applicable Agent of such election
by telephone by the time that a Borrowing Requesild/be required under Section 2.03 if such Bormowere requesting a Borrowing of the
Type resulting from such election to be made oreffective date of such election. Each such telahimterest Election Request shall be
irrevocable and shall be confirmed promptly by hdetivery or telecopy to the Applicable Agent ofvétten Interest Election Request in a
form approved by the Administrative Agent and sidjbg the relevant Borrower, or by the Company erbihalf. Notwithstanding any
contrary provision herein, this Section shall netdonstrued to permit any Borrower to (i) changedtrrency of any Borrowing, (ii) elect an
Interest Period for Eurocurrency Loans that doesamply with Section 2.02(d) or (iii) convert aBprrowing to a Borrowing of a Type not
available under the Commitments.

(c) Each telephonic and written Interest Electi@yiest shall specify the following information iongpliance with Section 2.02:

(i) the Borrowing to which such Interest Electioadriest applies and, if different options are beiegted with respect to different portions
thereof, the portions thereof to be allocated wheaasulting Borrowing (in which case the informoatto be specified pursuant to clauses (iii)
and (iv) below shall be specified for each resglfdorrowing);

(i) the effective date of the election made purgua such Interest Election Request, which shakhtBusiness Day;
(iii) the Type of the resulting Borrowing; and

(iv) if the resulting Borrowing is to be a Eurocemcy Borrowing, the Interest Period to be applieahkreto after giving effect to such
election, which shall be a period contemplatedhgydefinition of the term "Interest Period".

If any such Interest Election Request requestsradturency Borrowing but does not specify an IrgeReriod, then the Borrower shall be
deemed to have selected an Interest Period of om¢h's duration.

(d) Promptly following receipt of an Interest Eliect Request, the Applicable Agent shall advise damider holding a Loan to which such
request relates of the details thereof and of &ectder's portion of each resulting Borrowing.

(e) If the Company or CBC fails to deliver a timétyerest Election Request with respect to a Euretiey Borrowing, and does not advise
the Applicable Agent that such Borrowing will bepaéd at the end of the Interest Period applicaidedto by 2:00 p.m., Local Time, three
Business Days before the end of such Interest ®dfien at the end of such Interest Period, sueholing shall be continued as a
Eurocurrency Borrowing with an Interest Period néanonth's duration.

SECTION 2.07. Termination and Reduction of Commitise
(&) Unless previously terminated, the Commitmehgdl¢erminate (i) at 5:00 p.m., New York City timan the Effective Date, or (ii) if the
initial borrowing hereunder shall not have occurpgd-ebruary 28, 2002.

(b) The Company may at any time terminate, or ftone to time reduce, the Commitments; provided #zath reduction of the Commitmel
shall be in an amount that is an integral multigfiéhe Borrowing Multiple and not less than the Boving Minimum, or the entire amount of
the Commitments.

(c) The Company shall notify the Administrative Agef any election to terminate or reduce the Comments under paragraph (b) of this
Section at least three Business Days prior to fileetere date of such termination or reduction,cfyéng the effective date of such election.
Promptly following receipt of any such notice, #h@ministrative Agent shall advise the London Agantl the applicable Lenders of the
contents thereof. Each notice delivered by the Gompursuant to this Section shall be irrevocaie. termination or reduction of the
Commitments shall be permanent. Each reductioheef@ommitments shall be made ratably among thecaiyé Lenders in accordance with
their respective Commitments.

SECTION 2.08. Repayment of Loans; Evidence of Debt.

(a) Each Borrower hereby unconditionally promigepdy to the Applicable Agent for the accountshef pplicable Lenders the then unpaid
principal amount of each Borrowing of such Borrowarthe Maturity Date. Each Borrower agrees toyepa principal amount of each Loan
made to such Borrower and the accrued interestdinen the currency of such Loe



(b) Each Lender shall maintain in accordance vigtlusual practice an account or accounts evidenbmgdebtedness of each Borrower to
such Lender resulting from each Loan made by swstdeér, including the amounts of principal and iesépayable and paid to such Lender
from time to time hereunder.

(c) Subject to the Register described in Sectiaf4,dhe Administrative Agent shall maintain accsufincluding the Register described in
Section 10.04) in which it shall record (i) the ambof each Loan made hereunder, the Type andraxythereof and the Interest Period
applicable thereto, (ii) the amount of any printipainterest due and payable or to become dueagdble from each Borrower to each
Lender hereunder and (iii) the amount of any sureiteed by any Agent hereunder for the accounte@lenders and each Lender's share
thereof. The London Agent shall furnish to the Adisirative Agent, promptly after the making of dmyan or Borrowing with respect to
which it is the Applicable Agent or the receiptasfy payment of principal or interest with respecany such Loan or Borrowing, information
with respect thereto that will enable the Admiratitre Agent to maintain the accounts referred tthepreceding sentence. The
Administrative Agent shall notify in writing the lbolon Agent promptly after the making of any LoarBorrowing with respect to which it is
the Applicable Agent or the receipt of payment§ arincipal with respect to any such Loan or Baiirg.

(d) Subject to the Register described in Sectiaf4,Ghe entries made in the accounts maintaineslipat to paragraph (b) or (c) of this
Section shall be prima facie evidence of the ertsteand amounts of the obligations recorded thepeavided that the failure of any Lender
or the Administrative Agent to maintain such acdswr any error therein shall not in any mannegcifthe obligation of any Borrower to
repay the Loans in accordance with the terms sfAlgreement.

(e) Any Lender may request that Loans made byartpBorrower be evidenced by a promissory notsubth event, each applicable
Borrower shall prepare, execute and deliver to dugtder a promissory note payable to such Lendgitamegistered assigns and in a form
approved by the Administrative Agent, acting reagdmy. Thereafter, the Loans evidenced by each ptmhissory note and interest thereon
shall at all times (including after assignment parg to Section 10.04) be represented by one oe pr@missory notes in such form payable
to the payee named therein and its registeredressig

SECTION 2.09. [omitted]

SECTION 2.10. Prepayment of Loans. (a) Any Borroslaall have the right at any time and from timénee to prepay any Borrowing of
such Borrower in whole or in part, subject to prietice in accordance with paragraph (d) of thisti®a.

(b) In the event and on each occasion that anyPKmteeds are received by or on behalf of the Cognpaany Subsidiary in respect of any
Senior Notes, the Company shall, within three BessnDays after such Net Proceeds are receivedqypoegause CBC to prepay Borrowir
in an aggregate amount equal to 100% of such Neteleds (or, if less, an amount equal to the oudstgrBorrowings).

(c) Prior to any optional or mandatory prepaymdrBarrowings hereunder, the applicable Borrowellsselect the Borrowing or Borrowing
to be prepaid and shall specify such selectiohémiotice of such prepayment pursuant to paragi@ptf this Section.

(d) The applicable Borrower, or the Company on Hedfahe applicable Borrower, shall notify the Afgable Agent by telephone

(confirmed by telecopy) of any prepayment of a Betiing hereunder (i) in the case of a Eurocurrenagr®ving, not later than 11:00 a.m.,
Local Time, three Business Days before the datiofi prepayment and

(i) in the case of an ABR Borrowing, not later tha1:00 a.m., Local Time, one Business Day befoeedate of such prepayment. Each such
notice shall be irrevocable and shall specify treppyment date and the principal amount of eachoBong or portion thereof to be prepaid.
Promptly following receipt of any such notice, thpplicable Agent shall advise the applicable Lesd#rthe contents thereof. Except to the
otherwise required in connection with any mandafwgpayment, each partial prepayment of any Bomgwhall be in an amount that would
be permitted in the case of an advance of a Bongwf the same Type as provided in Section 2.02hpaepayment of a Borrowing shall be
applied ratably to the Loans included in the préf@rrowing. Prepayments shall be accompanied byuad interest to the extent requirec
Section 2.12.

(e) In the event the amount of any prepayment redub be made pursuant to this Section shall ektteeaggregate principal amount of the
ABR Loans outstanding (the amount of any such exbe@g called the "Excess Amount"), the applic&derower shall have the right, in
lieu of making such prepayment in full, to prepéttee outstanding ABR Loans and to deposit an amhequal to the Excess Amount with
the Applicable Agent in a cash collateral accouaintained (pursuant to documentation reasonabisfaatory to the Applicable Agent) by
and in the sole dominion and control of the ApieaAgent, which shall have the exclusive rightithdrawal for application in accordance
with this paragraph (e). Any amounts so depositedl e held by the Applicable Agent as collatéoalthe Obligations and applied to the
prepayment of the applicable Eurocurrency Loanhe&ends of the current Interest Periods applictigeeto. At the request of the applicable
Borrower, amounts so deposited shall be investettidypplicable Agent, at the applicable Borrowesk and expense, in high quality
overnight or short-term cash equivalent investmehizime financial institutions (which may inclutlee Administrative Agent) maturing
prior to the date or dates on which the Applicakdent anticipates that such amounts will be appiegrepay Eurocurrency Loans; any
interest earned on such Permitted Investmentsbwifbor the account of the applicable Borrower, tiredapplicable Borrower will deposit wi
the Administrative Agent the amount of any lossaogy such investment to the extent necessary irr tindethe amount of the prepayment to
be made with the deposited amounts is not reduced.

SECTION 2.11. Fees. (a) The Company agrees togthetAdministrative Agent, for its own accoungdepayable in the amounts and at the
times separately agreed upon between the CompahtharAdministrative Agen



(b) All fees payable hereunder shall be paid ordéttes due, in immediately available funds. Feés sfzll not be refundable under any
circumstances.

SECTION 2.12. Interest. (a) The Loans comprisinthe®BR Borrowing shall bear interest at the AltéenBase Rate plus the Applicable
Rate.

(b) The Loans comprising each Eurocurrency Borrgvghall bear interest at the Adjusted LIBO Ratetlier Interest Period in effect for such
Borrowing plus the Applicable Rate.

(c) Notwithstanding the foregoing, if any principdlor interest on any Loan or any fee or other am@ayable by any Borrower hereunder is
not paid when due, whether at stated maturity, .gumeleration or otherwise, such overdue amouniIsbar interest, after as well as before
judgment, at a rate per annum equal to (i) in eeeof overdue principal of any Loan, 2% plus Hte ptherwise applicable to such Loar
provided in the preceding paragraphs of this

Section or (i) in the case of any other amount,[#&6 the rate applicable to ABR Loans as providegharagraph (a) of this Section.

(d) Accrued interest on each Loan shall be payiabéerears on each Interest Payment Date for soelm;Lprovided that (i) interest accrued
pursuant to paragraph (c) of this Section shapdeble on demand, (i) in the event of any repayroe prepayment of any Loan, accrued
interest on the principal amount repaid or preghiall be payable on the date of such repaymentepagment and (iii) in the event of any
conversion of any Eurocurrency Loan prior to thd ehthe current Interest Period therefor, acciimégfest on such Loan shall be payable on
the effective date of such conversion.

(e) All interest hereunder shall be computed orbéss of a year of 360 days, except that (i) @teon Borrowings denominated in Sterling
and (ii) interest computed by reference to the riskite Base Rate at times when the Alternate BaseiRbased on the Prime Rate shall be
computed on the basis of a year of 365 days (ord2§6 in a leap year), and in each case shallyabpmfor the actual number of days
elapsed (including the first day but excluding it day). The applicable Alternate Base Rate, stéjgi LIBO Rate or LIBO Rate shall be
determined by the Applicable Agent, and such detetion shall be conclusive absent manifest error.

SECTION 2.13. Alternate Rate of Interest. If piothe commencement of any Interest Period forr@&urency Borrowing denominated in
any currency:

(a) the Applicable Agent determines (which deteation shall be conclusive absent manifest erral dldequate and reasonable means do
not exist for ascertaining the Adjusted LIBO Rateie LIBO Rate, as applicable, for such Interesidei; or

(b) the Applicable Agent is advised by the Requiredders that the Adjusted LIBO Rate or the LIBQeRas applicable, for such Interest
Period will not adequately and fairly reflect thestto such Lenders (or Lender) of making or ménig their Loans (or its Loan) included
such Borrowing for such Interest Period;

then the Applicable Agent shall give notice thereothe Company and the Lenders by telephone ecdply as promptly as practicable
thereafter and, until the Applicable Agent notiftae Company and the Lenders that the circumstagiea®y rise to such notice no longer
exist, (i) any Borrowing Request that requests &urrency Borrowing in such currency shall be fieetive and the applicable Borrower
may instead request an ABR Borrowing not later th2:®0 noon, Local Time, on the date of the progd@errowing and (ii) any Interest
Election Request that requests the conversionmireation of any Borrowing as a Eurocurrency Buaiirgy in such currency shall be
ineffective, and such Borrowing shall be convettedr continued on the last day of the Interesideleaipplicable thereto (A) if such
Borrowing is denominated in US Dollars, as an AB&®wing, or (B) if such Borrowing is denominatedSterling, as a Borrowing bearing
interest at such rate as the Lenders and the Commpay agree adequately reflects the costs to theédrs of making or maintaining their
Loans (or, in the absence of such agreement, sbatpaid as of the last day of the current Intd?esiod applicable thereto).

SECTION 2.14. Increased Costs. (a) If any Chandeim shall:

(i) impose, modify or deem applicable any resespecial deposit or similar requirement againsttassfe deposits with or for the account of,
or credit extended by, any Lender (except any sesérve requirement reflected in the Adjusted LIB&e); or

(i) impose on any Lender or the London interbardeket any other condition affecting this AgreemanEurocurrency Loans made by such
Lender, other than a condition related to Taxes¢hvis governed by Section 2.16;

and the result of any of the foregoing shall bantwease the cost to such Lender of making or ragimg any Eurocurrency Loan (or of
maintaining its obligation to make any such Loanjooincrease the cost to such Lender or to rethue@mount of any sum received or
receivable by such Lender hereunder (whether otjpal, interest or otherwise), then the Comparlypay or cause the other Borrowers to
pay to such Lender such additional amount or ansoasitwill compensate such Lender for such additiomsts incurred or reduction suffer

(b) If any Lender determines that any Change in kegarding capital requirements has or would hheeeffect of reducing the rate of return
on such Lender's capital or on the capital of dumider's holding company, if any, as a consequehtids Agreement or the Loans made by
such Lender to a level below that which such Lemdesuch Lender's holding company could have aelidwut for such Change in Law
(taking into consideration such Lender's policied the policies of such Lender's holding comparthwéspect to capital adequacy), ti



from time to time the Company will pay or cause CB@ay to such Lender such additional amount asuats as will compensate such
Lender or such Lender's holding company for anyseduction suffered.

(c) A certificate of a Lender setting forth the ambor amounts necessary to compensate such Lendach Lender's holding company, as
the case may be, as specified in paragraph (&) @f this Section, and setting forth in reasonalatail the calculations used by such Lender
to determine such amount, shall be delivered t@Cthmpany and shall be conclusive absent manifest. &the Company shall pay or cause
CBC to pay to such Lender the amount shown as duway such certificate within 10 days after rec#igtrreof.

(d) Failure or delay on the part of any Lenderémdnd compensation pursuant to this Section sbhatianstitute a waiver of such Lender's
right to demand such compensation; provided treQtbmpany shall not be required to compensate ddrgrursuant to this

Section for any increased costs or reductions nedumore than 360 days prior to the date that seclder notifies the Company of the
Change in Law giving rise to such increased costeductions and delivers a certificate with regpleereto as provided in paragraph (c)
above; provided further that, if the Change in Lgiwing rise to such increased costs or reductismstroactive, then the 360-day period
referred to above shall be extended to includepéred of retroactive effect thereof.

SECTION 2.15. Break Funding Payments. In the ewéfd) the payment of any principal of any Euroeany Loan other than on the last day
of an Interest Period applicable thereto (includisga result of an Event of Default), (b) the cosi of any Eurocurrency Loan to a Loan of
a different Type or Interest Period other thantanlast day of the Interest Period applicable tioeie) the failure to borrow (including as a
result of a return of funds to the Lenders underl#ist sentence of Section 4.01), convert, contimygepay any Loan on the date specified in
any notice delivered pursuant hereto (regardlesghether such notice may be revoked under Sect@i(@ and is revoked in accordance
therewith), or (d) the assignment or deemed assgmwf any Eurocurrency Loan other than on thedagtof the Interest Period applicable
thereto as a result of a request by the Compargupat to Section 2.18, then, in any such evenigpipdicable Borrower shall compensate
each Lender for the loss, cost and expense atibl®ito such event. Such loss, cost or expensgythender shall be deemed to include an
amount determined by such Lender to be the exidemsy, of (i) the amount of interest that woulds/eaaccrued on the principal amount of
such Loan had such event not occurred, at the fajudBO Rate that would have been applicable thdioan, for the period from the date
of such event to the last day of the then curmetgtrést Period therefor (or, in the case of a faito borrow, convert or continue, for the pel
that would have been the Interest Period for suaml, over (ii) the amount of interest that woutdraie on such principal amount for such
period at the interest rate such Lender would kedewt to bid, at the commencement of such pefadleposits in the applicable currency of
a comparable amount and period from other banksei.ondon interbank market. A certificate of argnder setting forth any amount or
amounts that such Lender is entitled to receiveymamt to this Section, and setting forth in reabtendetail the calculations used by such
Lender to determine such amount or amounts, skalelivered to the applicable Borrower and shaltdreclusive absent manifest error. The
applicable Borrower shall pay such Lender the arhshown as due on any such certificate within 1ysdster receipt thereof.

SECTION 2.16. Taxes. (a) Subject to all the pravisiof this Section 2.16 and except as requirdddwyany and all payments by or on
account of any Borrower hereunder or under anyrdtben Document shall be made free and clear ofwdtitbut deduction for any Taxes;
provided that if any Borrower shall be requiredlgmluct any Indemnified Taxes or Other Taxes froohguayments, then (i) the sum payable
shall be increased as necessary so that after gnakkirequired deductions (including deductionslizpple to additional sums payable under
this Section) the Administrative Agent, the Londdgent or the applicable Lender, as the case magebejves an amount equal to the sum it
would have received had no such deductions beee mad

(i) such Borrower shall make such deductions aifjds(ich Borrower shall pay the full amount dedadtto the relevant Governmental
Authority in accordance with applicable law.

(b) In addition, the Loan Parties shall pay anyedfhaxes to the relevant Governmental Authoritgéoordance with applicable law.

(c) The relevant Borrower shall indemnify the Adiatrative Agent, the London Agent and each Lendéhin 10 days after written demand
therefor, for the full amount of any Indemnifiedx&as or Other Taxes paid by such Agent or such Lerdehe case may be, on or with
respect to any payment by or on account of anyabtin of any Borrower hereunder or under any otloamn Document (including
Indemnified Taxes or Other Taxes imposed or assemeor attributable to amounts payable underSkeigtion) and any penalties, interest and
reasonable expenses arising therefrom or with otspereto (except to the extent such penaltigsrast or costs are attributable to the gross
negligence or wilful misconduct by a Lender or Agewhether or not such Indemnified Taxes or Offexes were correctly or legally
imposed or asserted by the relevant Governmenttdohity. A certificate as to the amount of such &yt or liability delivered to the
Company by a Lender, or by an Agent, on its owralfedr on behalf of a Lender, shall be conclusissemt manifest error. Such Lender or
Agent shall give the Company written notice of @ayment of Indemnified Taxes or Other Taxes to bhderhereunder with respect to which
the Company has an indemnity obligation, but tlilera of such Lender or Agent to give such notikalknot limit its right to receive
indemnification hereunder, except that a failurgite@ such notice will constitute gross negligeocavilful misconduct for purposes of the
first sentence of this clause (c) to the extenfi@s, interest or costs are incurred solely essalt of the failure to give such notice. Such
Lender or Agent shall use reasonable efforts tperate with the Company in seeking a refund of agiment of Indemnified Taxes or
Other Taxes.

(d) As soon as practicable after any payment oétmoified Taxes or Other Taxes by any Borrower @o&ernmental Authority, such
Borrower shall deliver to the Administrative Agehe original or a certified copy of a receipt issiy such Governmental Authority
evidencing such payment, a copy of the return témpsuch payment or other evidence of such paymeagonably satisfactory to the
Administrative Agent.

(e) Any Lender or Agent that is entitled to an epéion from or reduction of withholding tax undeettaw of the jurisdiction in which



Borrower is located, or any treaty to which suatisgiction is a party, with respect to paymentsamttiis Agreement shall deliver to the
Company (with a copy to the Administrative Ageiatl)the time or times prescribed by applicable lswgh properly completed and executed
documentation prescribed by applicable law or reably requested by the Company as will permit qaayments to be made without
withholding or at a reduced rate. Such Lender cemtghall indemnify and hold harmless the Compantysaich Borrower from any penalti
interest or other costs incurred by such Borrowezlg as a result of the failure of such LendeAgent to comply properly with such
documentation requirements. This Section shalbeatonstrued to require any Agent or any Lendendke available its tax returns (or any
other information relating to its taxes which iasenably deems confidential) to any Borrower or atimer Person.

(f) Each Lender, on the date it becomes a Lend&uimeler will designate lending offices for the Ledo be made by it and provide
documentation to the Company (with a copy to thenkiistrative Agent) pursuant to Section 2.16(e)stiiat, on such date, it will not be
liable for any withholding tax that is imposed e tUnited States of America on payments by anyd@®eer that is organized or resident for
tax purposes within such jurisdiction.

(9) If a Lender or an Agent (each a "Finance Pargteives a refund or credit in respect of InddimdiTaxes or Other Taxes pursuant to this
Section 2.16 and, in the case of a credit, sudtitareduces the Tax liability of the Finance Pahd is in the good faith opinion of the
relevant Finance Party both identifiable and gditie without requiring such Finance Party omitefessional advisers to expend a material
amount of time or incur a material cost in so idfgirtg or quantifying, the Finance Party will payer the amount of such refund or credit to
the relevant Borrower to the extent the FinancéyHaas received indemnity payments or additionabamis pursuant to this Section 2.16, net
of all out-of-pocket expenses incurred in obtairsngh refund or credit and without interest (otivan interest paid by the relevant
Governmental Authority with respect to such refandredit); provided, however, that the relevantrBaer, upon the request of the Finance
Party, agrees to repay the amount it receiveddad-thance Party within 30 days of such request p&nalties, interest or other charges
imposed by the relevant Governmental Authority émtdo the extent such penalties or other changemaurred solely as a result of the gi
negligence or wilful misconduct of the relevantadfice Party), if the refund or credit is subseqyettidallowed or cancelled. Amounts
payable to a Borrower under this clause (g) wilpeet to a refund received by a Finance Partybeilbaid to the relevant Borrower within
days of receipt of such refund by the Finance Pamyounts payable under this clause (g) with resfmea credit realized by a Finance Party
will be paid within 30 days of the determinationthg Finance Party that the credit reduced thelidaiity of such Finance Party.

SECTION 2.17. Payments Generally; Pro Rata TreatnStraring of Set-offs. (a) Each Borrower shall mekch payment required to be
made by it hereunder or under any other Loan Docuigveéhether of principal, interest or fees, or ofaunts payable under

Section 2.14, 2.15 or 2.16, or otherwise) priot2000 noon, Local Time (unless a different timspecified under a particular provision
hereof or thereof), on the date when due, in imatetli available funds, without seff or counterclaim. Any amounts received aftertstime

on any date may, in the discretion of the Applieahbent, be deemed to have been received on theunesxeeding Business Day for purpc

of calculating interest thereon. All such paymesitall be made to the Applicable Agent to the aplie account specified in Schedule 2.17
or, in any such case, to such other account a&gptcable Agent shall from time to time specifyamotice delivered to the Company;
provided that payments pursuant to Sections 2.1%, 2.16 and 10.03 shall be made directly to #wsdhs entitled thereto. The Applicable
Agent shall distribute any such payments receiweil for the account of any Lender or other Pergmmptly following receipt thereof to the
appropriate lending office or other address spatifiy such Lender or other Person. If any paymergunder shall be due on a day that is not
a Business Day, the date for payment shall be dgtto the next succeeding Business Day, andgigdke of any payment accruing interest,
interest thereon shall be payable for the perioslich extension. All payments hereunder of prin@panterest in respect of any Loan shall
be made in the currency of such Loan; all othenmnts hereunder and under each other Loan Docwshalitbe made in US Dollars. Any
payment required to be made by an Agent hereutddirize deemed to have been made by the time eshifisuch Agent shall, at or before
such time, have taken the necessary steps to makepsyment in accordance with the regulationgperating procedures of the clearing or
settlement system used by such Agent to make saaignt.

(b) If at any time insufficient funds are receiv®dand available to any Agent from any Borrowepé#y fully all amounts of principal, intere
and fees then due from such Borrower hereundeh, fsuncls shall be applied (i) first, towards paymefinterest and fees then due from such
Borrower hereunder, ratably among the partiesledtthereto in accordance with the amounts of @steand fees then due to such parties,
(i) second, towards payment of principal then @hoen such Borrower hereunder, ratably among th&égsaentitled thereto in accordance v
the amounts of principal then due to such parties.

(c) If any Lender shall, by exercising any rightset-off or counterclaim or otherwise, obtain papiria respect of any principal of or interest
on its Loans resulting in such Lender receivingrpegt of a greater proportion of the aggregate amoilits Loans and accrued interest
thereon than the proportion received by any otlegrder, then the Lender receiving such greater ptioposhall purchase (for cash at face
value) participations in the Loans of other Lenderthe extent necessary so that the benefit gfualh payments shall be shared by the
Lenders ratably in accordance with the aggregatsuaibrof their respective Loans and accrued inteheseon; provided that (i) if any such
participations are purchased and all or any powidime payment giving rise thereto is recovereghsparticipations shall be rescinded anc
purchase price restored to the extent of such ergowithout interest, and (ii) the provisions bistparagraph shall not be construed to apply
to any payment made by any Borrower pursuant taraadcordance with the express terms of this Ages# or any payment obtained by a
Lender as consideration for the assignment of lerafaa participation in any of its Loans to angigsee or participant, other than to the
Company or any Subsidiary or Affiliate thereof {asvhich the provisions of this paragraph shalllgpgEach Borrower consents to the
foregoing and agrees, to the extent it may effettido so under applicable law, that any Lendeuaity a participation pursuant to the
foregoing arrangements may exercise against suotoBer rights of set-off and counterclaim with respto such participation as fully as if
such Lender were a direct creditor of the Borroimghe amount of such participation.

(d) Unless the Applicable Agent shall have receinetice from the relevant Borrower prior to theedah which any payment is due hereul
that such Borrower will not make such payment,Applicable Agent may assume that such Borrowemhade such payment on such dat



accordance herewith and may, in reliance upon asstimption, distribute to the applicable Lendeesatmount due. In such event, if such
Borrower has not in fact made such payment, theh efthe applicable Lenders severally agreespay#o the Applicable Agent forthwith
on demand the amount so distributed to such LendRrinterest thereon, for each day from and intligdhe date such amount is distributed
to it to but excluding the date of payment to thmplicable Agent, at a rate determined by the Amtiie Agent in accordance with banking
industry practices on interbank compensation.

(e) If any Lender shall fail to make any paymerjuieed to be made by it to any Agent pursuant i® Agreement, then the Agents may, in
their discretion (notwithstanding any contrary psian hereof), apply any amounts thereafter reakbyethem for the account of such Lender
to satisfy such Lender's obligations to the Agemisl all such unsatisfied obligations are fullyigha

SECTION 2.18. Mitigation Obligations; Replacemefitenders. (a) If any Lender requests compensatiater Section 2.14, or if any
Borrower is required to pay any additional amountspant to

Section 2.16, then such Lender shall use reasoe#folgs to designate a different lending office fiending or booking its Loans hereunde!

to assign (in accordance with and subject to teiotions contained in Section 10.04) its rightsl abligations hereunder to another of its
offices, branches or affiliates, if, in the readaiegudgment of such Lender, such designation sigament (i) would eliminate or reduce
amounts payable pursuant to Section 2.14 or 2slheacase may be, in the future and (ii) wouldsufiject such Lender to any unreimbursed
cost or expense and would not otherwise be disadganus to such Lender. The Company hereby agygesy/tall reasonable costs and
expenses incurred by any Lender in connection arnhsuch designation or assignment.

(b) If any Lender requests compensation under &eetil4, or if any Loan Party is required to pay additional amount pursuant to Section
2.16, or if any Lender defaults in its obligatianftind Loans hereunder, then the Company mays abie expense and effort, upon notice to
such Lender and the Administrative Agent, requirehsLender to assign and delegate, without recqimssccordance with and subject to the
restrictions contained in Section 10.04), all itkerests, rights and obligations under the LoanuDwmts to an assignee that shall assume suc
obligations (which assignee may be another Lenflar_ender accepts such assignment); provided(ihtte Company shall have received
the prior written consent of the Administrative Agiewhich consent shall not unreasonably be witthhel

(i) such Lender shall have received payment cimaount equal to the outstanding principal of iteuh®, accrued interest thereon, accrued
fees and all other amounts payable to it hereuridem the assignee (to the extent of such outstapgiincipal and accrued interest and fees)
or the Company (in the case of all other amountd)(ai) in the case of any such assignment resgltiom a claim for compensation under
Section 2.14 or payments required to be made potsoa

Section 2.16, such assignment will result in a cfida in such compensation or payments. A Lendell slot be required to make any such
assignment and delegation if, prior thereto, assalt of a waiver by such Lender or otherwise dheumstances entitling the Company to
require such assignment and delegation cease tp. app

SECTION 2.19. [omitted].

SECTION 2.20. Additional Reserve Costs. (a) If andong as any Lender is required to make speejabsits with the Bank of England, to
maintain reserve asset ratios or to pay fees,éh ease in respect of such Lender's Loans (toxtemenot reflected in Statutory Reserves),
such Lender may require the relevant Borrower g pantemporaneously with each payment of intesastach of such Loans, additional
interest on such Loans at a rate per annum eqtla¢tblandatory Costs Rate calculated in accordaiittethe formula and in the manner set
forth in Exhibit C hereto.

(b) If and so long as any Lender is required to glgnwith reserve assets, liquidity, cash margimibrer requirements of any monetary or
other authority (including any such requirementasgd by the European Central Bank or the Europgsie® of Central Banks, but
excluding requirements reflected in the Statutoegé&tves or the Mandatory Costs Rate) in respeatybf such Lender's Loans, such Lender
may require the relevant Borrower to pay, conterapeously with each payment of interest on eaclidi $ender's Loans subject to such
requirements, additional interest on such Loargsrate per annum specified by such Lender to bedketo such Lender of complying with
such requirements in relation to such Loans.

(c) Any additional interest owed pursuant to paagr(a) or (b) above shall be determined by thevesit Lender, which determination shall
be conclusive absent manifest error, and notifieithé relevant Borrower (with a copy to the Admiirative Agent) at least five Business D
before each date on which interest is payablehrélevant Loans, and such additional interesiogified to the relevant Borrower by such
Lender shall be payable to the Administrative Adenthe account of such Lender on each date oclwinterest is payable for such Loans.

SECTION 2.21. Redenomination of Certain Design&eikign Currencies. (a) Each obligation of anyyp#otthis Agreement to make a
payment denominated in Sterling shall, in the evleat the United Kingdom adopts the Euro as itfudaurrency after the date hereof, be
redenominated into Euro at the time of such adap(iimaccordance with the EMU Legislation). In swslent, if the basis of accrual of
interest expressed in this Agreement in respeSteafling shall be inconsistent with any conventoipractice in the London interbank market
for the basis of accrual of interest in respedhefEuro, such expressed basis shall be replaceddbyconvention or practice with effect from
the date on which the United Kingdom adopts theoEagrits lawful currency; provided that if any Bosing in Sterling is outstanding
immediately prior to such date, such replacemeall tdike effect, with respect to such Borrowingtheg end of the then current Interest
Period.

(b) Without prejudice and in addition to any mettedaonversion or rounding prescribed by any EMUgiskation and (i) without limiting the
liability of any Borrower for any amount due undleis Agreement or any of the other Loan Documents(&) without increasing any
Commitment of any Lender, all references in thisesgnent to minimum amounts (or integral multiptesréof) denominated in Sterling sh



immediately upon the adoption by the United Kingdofntthe Euro as its lawful currency, be replaceddfgrences to such minimum amounts
(or integral multiples thereof) as shall be spedfherein with respect to Borrowings denominateduro.

(c) Each provision of this Agreement shall be sabjfe such reasonable changes of constructionea&diministrative Agent and the Compse
may from time to time agree to be appropriate flecethe adoption of the Euro by the United Kingdand any relevant market conventions
or practices relating to the Euro.

ARTICLE 1l
Representations and Warranties
Each of the Borrowers represents and warrantsetb éinders that:

SECTION 3.01. Organization; Powers. Each of the gamy and the Subsidiaries is duly organized, wakdisting and in good standing (to
the extent such concept is applicable) under ths taf the jurisdiction of its organization, hasratuisite power and authority to carry on its
business as now conducted and, except where thesftd do so, individually or in the aggregateuldonot reasonably be expected to rest

a Material Adverse Effect, is qualified to do buess, and is in good standing (to the extent sunbeguis are applicable), in every jurisdiction
where such qualification is required.

SECTION 3.02. Authorization; Enforceability. Theahisactions are within each Loan Party's corporateeps and have been duly authorized
by all necessary corporate or partnership anégfiired, stockholder action. Each of the Loan Doenitsihas been duly executed and
delivered by each Loan Party party thereto andt@tates a legal, valid and binding obligation oEbu_oan Party, enforceable in accordance
with its terms, subject to applicable bankruptegalvency, reorganization, moratorium or other laffscting creditors' rights generally and
subject to general principles of equity, regardiesshether considered in a proceeding in equitgtdaw.

SECTION 3.03. Governmental Approvals; No Conflidike Transactions (a) do not require any conseapproval of, registration or filing
with, or any other action by, any Governmental Auity, except such as have been obtained or madiar@nin full force and effect, (b) will
not violate any applicable law or regulation or amgler of any Governmental Authority, (c) will nablate or result in a default under any
indenture, material agreement or other materiatunsent binding upon the Company or any of the ®lidnses or its assets, or give rise to a
right thereunder to require any payment to be nigdhe Company or any of the Subsidiaries, (d) malf result in the creation or imposition
of any Lien on any asset of the Company or anyhefSubsidiaries and (e) will not violate the chatbg-laws or other organizational
documents of the Company or any of the Subsidiagiesept, in the case of clause (a), (b), (c) adt¢ the extent that failure to comply
could not reasonably be expected to result in eeN&tAdverse Effect.

SECTION 3.04. Financial Condition; No Material Adse Change. (a) The Company has heretofore fumhightihe Lenders its consolidated
balance sheet and statements of income, stockisaddgiity and cash flows (i) as of and for the figemr ended December 31, 2000, reported
on by PricewaterhouseCoopers LLP, independent @abtountants, and (ii) as of and for the fiscalrtpr and the portion of the fiscal year
ended September 30, 2001, certified by its chiedritial officer. Such financial statements presainly, in all material respects, the financial
position and results of operations and cash floitheCompany and the consolidated Subsidiaried asch dates and for such periods in
accordance with GAAP, subject to year-end auditstdjients and the absence of footnotes in the ¢ddbe statements referred to in clause
(i) above.

(b) The pro forma unaudited consolidated balaneetsand consolidated statements of income, stodkl®kequity and cash flows of the
Acquired Business (which for these purposes shellide certain immaterial non-acquired assetsjfeffiscal years ended September 30,
1999, August 26, 2000, December 31, 2000 and Deee81h 2001, certified by Golden Acquisition Lindte chief financial officer, when
furnished to the Administrative Agent, to the baefsthe Company's knowledge, will fairly presentihmaterial respects the consolidated
financial condition of the Acquired Business argsitibsidiaries (exclusive of those assets and tipesaof BHL not constituting part of the
Acquired Business) as at such dates and their Gdased results of operations, shareholders' equity cash flows for the periods then ended
in conformity with GAAP, subject to the absencdaiftnotes.

(c) The pro forma consolidated balance sheet o€itapany as of December 30, 2001, prepared givfiegteéo the Transactions as if the
Transactions had occurred on such date, when hegdit the Lenders (i) will have been preparedoiodgfaith based on the same
assumptions used to prepare the pro forma finastagéments included in the Information Memoranduwimich assumptions are believed by
the Company to be reasonable), (ii) will be basethe best information available to the Compangratue inquiry, (i) will accurately
reflect all adjustments necessary to give effethéTransactions and

(iv) will present fairly, in all material respectbe pro forma financial position of the Company &s consolidated Subsidiaries as of
December 30, 2001, as if the Transactions had oettumn such date. The representations and warsasdteforth in clauses (iii) and (iv) are
limited to the best of the Company's knowledgéhtodxtent they relate to the Acquired Businessi@rglibsidiaries.

(d) The pro forma consolidated balance sheet o€rapany as of December 30, 2001, and the pro feonaolidated statements of income
and cash flow of the Company for the fiscal yeateshDecember 30, 2001, prepared giving effectedlifansactions as if the Transactions
had occurred on such date, included in the modehdared in the Information Memorandum (i) have bpegpared in good faith based on
assumptions believed by the Company to be reasen@iblare based on the best information availabline Company after due inquiry,

(iii) accurately reflect all adjustments necesdargive effect to the Transactions and (iv) predainly, in all material respects, the pro forma
financial position of the Company and its consdkdiaSubsidiaries as of December 30, 2001, as iftaesactions had occurred on such ¢



The representations and warranties set forth msels (i) and (iv) are limited to the best of thempany's knowledge at the Effective Date to
the extent they relate to the Acquired Businessisglibsidiaries.

(e) Since December 31, 2000, there has not occorrbdcome known any condition or change that Ffastad or would reasonably be
expected to affect materially and adversely then®mss, assets, liabilities or condition, finandabtherwise, of the Company and its
Subsidiaries, taken as a whole.

SECTION 3.05. Properties. (a) Each of the Compantythe Subsidiaries has good title to, valid leatemterests in, or valid licenses of, all
its real and personal property material to its hess, except for defects in title that, individyalt in the aggregate, would not reasonably be
expected to result in a Material Adverse Effect.

(b) Each of the Company and the Subsidiaries oamis, licensed to use, all trademarks, tradenanwsyrights, patents and other intellectual
property material to its business, except for angliectual property the failure to own or licengich, individually or in the aggregate, could
not reasonably be expected to result in a Matédslerse Effect, and the use thereof by the Compamtythe Subsidiaries does not infringe
upon the rights of any other Person, except forsammh infringements that, individually or in thegaggate, could not reasonably be expected
to result in a Material Adverse Effect.

SECTION 3.06. Litigation and Environmental Matters.

(&) There are no actions, suits or proceedings linefore any arbitrator or Governmental Authorignding against or, to the knowledge of
Company, threatened against or affecting the Comnpaany of the Subsidiaries (i) as to which thisra reasonable possiiity of an advers
determination and that, if adversely determinedjdoeasonably be expected, individually or in #iggregate, to result in a Material Adverse
Effect (other than the Disclosed Matters) or it involve this Agreement or any other Loan Docohwe the Transactions.

(b) Except for the Disclosed Matters and excephwéspect to any other matters that, individuatljnahe aggregate, could not reasonably be
expected to result in a Material Adverse Effectther the Company nor any of the Subsidiaries 48 failed to comply with any
Environmental Law or to obtain, maintain or compligh any permit, license or other approval requiveder any Environmental Law,

(i) has become subject to any Environmental Lighiliii) has received written notice of any clainith respect to any Environmental

Liability or (iv) knows of any basis for any Envirmental Liability.

(c) Since the date of this Agreement, there has beechange in the status of the Disclosed Mattexts individually or in the aggregate, has
resulted in, or materially increased the likelihadda Material Adverse Effect.

SECTION 3.07. Compliance with Laws and Agreemeageh of the Company and the Subsidiaries is in damge with all laws, regulatior
and orders of any Governmental Authority applicablé or its property and all indentures, agreeta@md other instruments binding upon it
or its property, except where the failure to beampliance, individually or in the aggregate, conitd reasonably be expected to result in a
Material Adverse Effect. No Default has occurred ancontinuing.

SECTION 3.08. Investment and Holding Company Status

Neither the Company nor any of the Subsidiariga)isn "investment company" as defined in, or sttbje regulation under, the Investm:
Company Act of 1940 or (b) a "holding company" afirtkd in, or subject to regulation under, the Rublility Holding Company Act of
1935.

SECTION 3.09. Taxes. Each of the Company and tthsiSiaries has timely filed or caused to be filédrax returns and reports required to
have been filed and has paid or caused to be fdidxes required to have been paid by it, excapiaxes that are being contested in good
faith by appropriate proceedings and for which@uenpany or such Subsidiary, as applicable, haassé¢ on its books adequate reserves or
(b) to the extent that the failure to do so cowtineasonably be expected to result in a Materthlehse Effect.

SECTION 3.10. ERISA. No ERISA Event has occurretésaeasonably expected to occur that, when tasgether with all other such ERIS
Events, could reasonably be expected to resulMt@rial Adverse Effect. The actuarial presentieadf accumulated plan benefits under
each Plan (based on the assumptions used for mepd$ASB Statement 35) multiplied by 115% did, mastof the date of the most recent
financial statements reflecting such amounts, ektke net assets of the Plan available for progidienefits under such Plan.

SECTION 3.11. Disclosure. Neither the Informatioerbrandum nor any of the other reports, finand¢&tksents, certificates or other
written or formally presented information furnishieg or on behalf of the Company to any Agent or begder in connection with the
negotiation of this Agreement or delivered hereurfde modified or supplemented by other informasorfurnished) contains any material
misstatement of fact or omits to state any matéaietl necessary to make the statements theretheilight of the circumstances under which
they were made, not misleading; provided that, weétipect to projected financial information, ther@any represents only that such
information was prepared in good faith based uEsmumptions believed to be reasonable at the tintepeovided further that the
representations and warranties set forth in thisesee are limited to the best of the Company'ss@dge to the extent they relate to
information or materials obtained by the Comparmyrfithe Acquired Business and its subsidiaries paadhe Effective Date.

SECTION 3.12. Margin Stock. Neither the Company anoy of the Subsidiaries is engaged principallya®one of its primary activities, in
the business of extending credit for the purposguothasing or carrying Margin Stock. None of tleahs will be used to purchase or carry
any Margin Stock, to refinance any Indebtednegsirmally incurred for any such purpose or in anyeottmanner that would violate a



provision of Regulation U or X of the Board.

SECTION 3.13. Subsidiaries; Guarantee Requirententchedule 3.13 correctly sets forth, as of tite tereof, (i) the name and jurisdict
of organization of each Domestic Subsidiary that &ignificant Subsidiary and (ii) the ownershipabdfthe outstanding Equity Interests in
each such Domestic Subsidiary (other than any #dpiérests owned by Persons other than the Compadyhe Subsidiaries).

(b) The Guarantee Requirement has been and resetisfed.
ARTICLE IV
Conditions

SECTION 4.01. Effective Date. The obligations af thenders to make Loans shall not become effeatitikthe date on which each of the
following conditions is satisfied (or waived in acdance with Section 10.02):

(a) The Administrative Agent (or its counsel) shale received from each party hereto either ¢dunterpart of this Agreement signed on
behalf of such party or (ii) written evidence sfisory to the Administrative Agent (which may indk telecopy transmission of a signed
signature page of this Agreement) that such pasydigned a counterpart of this Agreement.

(b) The Administrative Agent shall have receivefdorable written opinion (addressed to the Adntiatsve Agent, the London Agent and
the Lenders and dated the Effective Date) of

(i) lan Bird, Assistant Secretary of the Compampstantially in the form of Exhibit E-1, (ii) Kirkihd & Ellis, special US counsel for the
Company, substantially in the form of Exhibit?Eand (iii) Slaughter & May, special UK counsel tbe Company, substantially in the form
Exhibit E-3. The Borrowers hereby request such selto deliver such opinions.

(c) The Administrative Agent shall have receivedtrsdocuments and certificates as the Administradigent or its counsel may reasonably
request relating to the organization, existencegoat! standing of the Loan Parties, the authoomatif the Transactions, all in form and
substance reasonably satisfactory to the Admirtiegr@gent and its counsel.

(d) The Guarantee Requirement shall be satisfied.

(e) The Administrative Agent shall have receivedgmall be satisfied that it will receive prompditer the Effective Date) all fees and other
amounts due and payable on or prior to the Effedbate, including, to the extent invoiced, reimieangnt or payment of all out-of-pocket
expenses required to be reimbursed or paid by timep@ny hereunder or under any other Loan Document.

(f) The Acquisition shall have been completed inaxdance with applicable law and the terms of thar& Purchase Agreement as heretofore
provided to the Lenders, without modification orivea of any material term or condition thereof approved by the Administrative Agent,

or, if the Acquisition will be consummated on a dagt is not a Business Day, the Company shall bdaligered written notice to the Lenders
on the last Business Day prior to the anticipatete @f such consummation advising the Lenderstiiga€ompany expects that the
Acquisition will on such non-Business Day be so ptated.

(9) No Specified Event shall have occurred anddrgicuing.

(h) The representations and warranties set for8eictions 3.01, 3.02 and 3.03 shall be true angcoin all material respects in respect of
each Borrower.

The Administrative Agent shall notify the Compamdahe Lenders of the Effective Date, and suchceathall be conclusive and binding.
Notwithstanding the foregoing, the obligationslué Lenders to make Loans hereunder shall not beeffiexeive unless each of the forego
conditions is satisfied (or waived pursuant to Bec10.02) at or prior to 3:00 p.m., New York Ciisne, on February 28, 2002 (and, in the
event such conditions are not so satisfied or vwhitlee Commitments shall terminate at such time).

Each of the parties hereto hereby authorizes aedtdithe Administrative Agent to deposit the pestseof the Acquisition Loans into a trust
account to be held by ABN Amro Bank N.V. pending tonsummation of the Acquisition in accordancé e terms of a Completion
Agreement having substantially the terms set forthe draft thereof dated January 29, 2001, preshiomade available to the Lenders, and
such changes therefrom as may be approved by thenigdrative Agent or are not adverse to the irderef the Company or the Lenders.
Unless the Acquisition is on or prior to the nextseeding Business Day completed in accordanceapipficable law and the terms of the
Share Purchase Agreement as heretofore providibe toenders, without modification or waiver of amaterial term or condition thereof not
approved by the Administrative Agent, the Compamglissnsure that ABN Amro Bank N.V. shall returrckdunds to the Administrative
Agent for return to the Lenders on such Business Da

SECTION 4.02. [omitted]

SECTION 4.03. [omitted



SECTION 4.04. [omitted]
ARTICLE V
Affirmative Covenants

Until the Commitments have expired or been terneidi@nd the principal of and interest on each Laahadl fees payable hereunder have
been paid in full, the Company covenants and agritesthe Lenders as to itself and its subsidiagied CBC covenants and agrees with the
Lenders as to itself and its subsidiaries that:

SECTION 5.01. Financial Statements and Other In&tion. The Company will furnish to the AdministregtiAgent and each Lender:

(a) within 90 days after the end of each fiscalyd#ahe Company, its audited consolidated balama=t and related statements of operations,
stockholders' equity and cash flows as of the drahd for such year, setting forth in each cassoimparative form the figures for the

previous fiscal year, all reported on by PricewlateiseCoopers LLP or other independent public adeots of recognized national standing
(without a "going concern” or like qualification exception and without any qualification or exceptas to the scope of such audit) to the
effect that such consolidated financial statemprgsent fairly in all material respects the finahciondition and results of operations of the
Company and its consolidated Subsidiaries on aadticiased basis in accordance with GAAP consisteagiplied;

(b) within 45 days after the end of each of thstfihree fiscal quarters of each fiscal year ofG@benpany (commencing with the fiscal quarter
ending June 30, 2002), its consolidated balancetstral related statements of operations, stockigldguity and cash flows as of the end of
and for such fiscal quarter and the then elapsetibpaof the fiscal year, setting forth in eacheas comparative form the figures for the
corresponding period or periods of (or, in the aafsthe balance sheet, as of the end of) the pusviiscal year, all certified by one of its
Financial Officers as presenting fairly in all madérespects the financial condition and resufteperations of the Company and its
consolidated Subsidiaries on a consolidated basiséordance with GAAP consistently applied, sulfienormal yearend audit adjustmen
and the absence of footnotes;

(c) concurrently with any delivery of financial &eents under clause (a) or (b) above, a certifiohtr Financial Officer of the Company (i)
certifying as to whether a Default has occurred #rad Default has occurred, specifying the dettiikreof and any action taken or propose
be taken with respect thereto, (ii) setting foghgonably detailed calculations demonstrating ciamg with Sections 6.06 and 6.07,

(iii) stating whether any change in GAAP or in tygplication thereof has occurred since the dateefudited financial statements referre

in Section 3.04 and, if any such change has oatuspecifying the effect of such change on therfiieal statements accompanying such
certificate and, if the effect of such change shalle been deferred under Section 1.04 for purpafsgsction 6.06 or 6.07 or any other
provision hereof, reconciling, as applicable, thkglations referred to in clause

(i) above or any calculations required under athepprovision with the financial statements deladeunder clause (a) or (b) above, and (iv)
confirming compliance with the requirements setifan the definition of "Significant Subsidiary" dmttaching a revised form of Schedule
3.13 showing all additions to and removals fromlisteof Significant Subsidiaries since the dateref most recently delivered Schedule 3.13
(or confirming that there have been no changes 8oah most recently delivered Schedule 3.13);

(d) concurrently with any delivery of financial sgenents under clause (a) above, a certificatesititounting firm that reported on such
financial statements stating whether they obtakremvledge during the course of their examinatioswth financial statements of any
Default (which certificate may be limited to thet@ext required by accounting rules or guidelinemaccordance with the normal commercial
practices of such accounting firm);

(e) promptly after the same become publicly avdélatopies of all periodic and other reports, pretatements and other materials filed by
Company or any Subsidiary with the Securities anchBnge Commission, or any Governmental Authortycseding to any or all of the
functions of said Commission, or with any natios@turities exchange, or distributed by the Compatritgs shareholders generally, as the
may be;

(f) promptly after Moody's or S&P shall have annoedh a change in the rating established or deemieavi® been established for the Index
Debt, written notice of such rating change;

(9) on or prior to June 30, 2002, each of the famrarstatements referred to in paragraphs (b) epdf(Section 3.04; and

(h) promptly following any request therefor, sut¢her information regarding the operations, busirtsrs and financial condition of the
Company or any Subsidiary, or compliance with #hens of the Loan Documents, as any Agent or angéemay reasonably request.

Reports required to be delivered pursuant to ckl(esg

(b) and (e) above shall be deemed to have beeredati on the date on which the Company posts spdrts on the Company's website on
the Internet at www.coors.com (or such other addassthe Company shall provide to the Lenders)rmmsuch reports are posted on the
SEC's website at www.sec.gov and such posting bealkeemed to satisfy the reporting requirementsanises (a) and (b) above; provided,
that the Company shall deliver paper copies of sapbrts to any Agent or Lender upon request.

SECTION 5.02. Notices of Material Events. The Compwill furnish to the Administrative Agent and éelcender prompt written notice



the following:
(a) the occurrence of any Default;

(b) the filing or commencement of any action, suiproceeding by or before any arbitrator or Gowegntal Authority against or affecting the
Company or any Affiliate thereof that could readugde expected to result in a Material AdversesEff

(c) the (i) occurrence of any ERISA Event thatnal@r together with any other ERISA Events thatehascurred, could reasonably be
expected to result in a Material Adverse Effect,

(i) receipt of any notice indicating any intentibg the Pension Benefit Guaranty Corporation tmteate any Plan, or (iii) receipt of any
notice indicating any intention by a multiemployan to obtain any withdrawal liability from the @pany or any of its Subsidiaries or
ERISA Affiliates (provided such withdrawal liabyfittould reasonably be expected to exceed $10,000,86d

(d) any other development that has resulted, oido@asonably be expected to result, in a Matéviblerse Effect.

Each notice delivered under this Section shalldm®mpanied by a statement of a Financial Officestber executive officer of the Company
setting forth the details of the event or developtmequiring such notice and any action taken oppsed to be taken with respect thereto.

SECTION 5.03. Existence; Conduct of Business. Tam@any will, and will cause each of the Subsid&t@® do or cause to be done all
things necessary to preserve, renew and keeplifofak and effect its legal existence and thetdglicenses, permits, privileges, franchises,
patents, copyrights, trademarks and trade namesrialab the conduct of its business; provided thatforegoing shall not prohibit any
merger, consolidation, liquidation or dissolutiast prohibited by Section 6.04.

SECTION 5.04. Payment of Obligations. The Compailly and will cause each of the Subsidiaries toy ji& material obligations, including
Tax liabilities, before the same shall become dgient or in default, except where (a) the validityamount thereof is being contested in ¢
faith by appropriate proceedings, (b) the Comparsuch Subsidiary has set aside on its books atlegeiserves with respect thereto in
accordance with GAAP (or generally applicable actimg principles in the relevant jurisdiction) afo) the failure to make payment pending
such contest could not reasonably be expectedstdtia a Material Adverse Effect.

SECTION 5.05. Maintenance of Properties; Insuraibe. Company will, and will cause each of the Sdilbsies to, (a) keep and maintain all
property material to the conduct of its businesgdond working order and condition, ordinary wead &gar excepted, and

(b) maintain, with financially sound and reputaisisurance companies, insurance in such amountagaidst such risks as are customarily
maintained by companies engaged in the same dasimisinesses operating in the same or similatioas.

SECTION 5.06. Books and Records; Inspection Righte. Company will, and will cause each of the Sdilbsies to, keep proper books of
record and account in which full, true and coreauries are made of all dealings and transactionslation to its business and activities. The
Company will, and will cause each of the Subsiémitd, permit any representatives designated bpdnanistrative Agent or any Lender,
upon reasonable prior notice, to visit and insjtsqbroperties, to examine and make extracts fitsrbaoks and records, and to discuss its
affairs, finances and condition with its officersdandependent accountants, all at such reasotiatde and as often as reasonably requested.
All visitation requests by Lenders shall be madeulgh the Administrative Agent, and the Agents hadders shall endeavor to coordinate
such visits in order to minimize expense and inemmence to the Company.

SECTION 5.07. Compliance with Laws. The Company,wihd will cause each of the Subsidiaries to, dgmyjith all laws, rules, regulations
and orders of any Governmental Authority, includiergvironmental Laws and ERISA, applicable to ifterproperty, except where the failure
to do so, individually or in the aggregate, coutd reasonably be expected to result in a Materthiekse Effect.

SECTION 5.08. Use of Proceeds. The proceeds dfahas will be used solely to fund the Acquisitiordao pay related fees and expenses.

SECTION 5.09. Guarantee Requirement tc \I2 "SECTBEXD®. Guarantee Requirement . The Company wikedlne Guarantee Requirem
to be satisfied at all times.

SECTION 5.10. Indebtedness. On or prior to the &iffe Date, the Company will (a) terminate the Erig Credit Agreement (which
termination may be conditioned on the consummaifahe Acquisition) and pay all amounts outstandimgreunder and (b) ensure that, as of
the Effective Date, after giving effect to the Tsantions, the Company and the Subsidiaries wileh®voutstanding Indebtedness or prefe
stock, other than (i) $80,000,000 in aggregatecipal amount of 6.76% Series A Senior Notes dug 18] 2002 of the Company, and
Guarantees by Subsidiary Guarantors thereof, Zl) 00,000 in aggregate principal amount of 6.9%%eS B Senior Notes due July 15, 2
of the Company, and Guarantees by Subsidiary Gtasthereof,

(iii) Indebtedness under the Five-Year Facility) (ndebtedness in respect of the $5,000,000 Gityloeat Ridge, Colorado Industrial
Development Revenue Bonds (Adolph Coors Companje&t)cSeries 1993 (v) Hedging Agreements in eféecthe Effective Date, (vi)
Senior Notes in an amount not to exceed the diffedetween $825,000,000 and the aggregate ambiivg boans outstanding hereunder,
(vii) the $300,000 letter of credit issued by Wadhadank for the benefit of Continental Casualtyn@any, (viii) the $5,185,754 letter of
credit issued by Wachovia Bank for the benefit ahB One, N.A., as trustee for the bonds referréd tbause (iv) above, (ix) two letters of
credit issued by Wells Fargo for the benefit of 8iate of Colorado Inspector of Oils, each in tiant of $35,000, (x) the $356,448.40 le
of credit issued by JPMorgan Chase Bank for thefiteof Jefferson County and (xi) other Indebtednkésted on Schedule 6.C



SECTION 5.11. Senior Notes. (a) The Borrowers ghal/ide to the Administrative Agent in no evertlathan 90 days from the Effective
Date, all audited and other financial statememislfding pro forma financial statements) and schedof the type that the Securities and
Exchange Commission would require in a registerddip offering of the Senior Notes. Such finanatltements and schedules shall be
deemed to have been delivered on the date on wiécBompany posts such financial statements aretistds on the Company's website on
the Internet at www.coors.com (or such other addassthe Company shall provide to the Lenders)sant posting shall be deemed to sa
the reporting requirement of this Section 5.11adyvided, that the Company shall deliver papere&spif such reports to any Agent or Lender
upon request.

(b) The Borrowers shall provide to the AdministvatAgent no later than 90 days from the Effectiad) a complete preliminary prospectus
or preliminary offering memorandum or preliminampate placement memorandum suitable in the reddenagew of the Borrowers for use

in a customary "road show" relating to the Seniotds and containing or incorporating by referertérancial statements and other data
required to be included or incorporated by refeeatherein (including all audited financial statetsemll unaudited financial statements
(which in the case of unaudited quarterly finanstakements of the Company shall have been reviéwélde independent accountants for the
Company as provided in Statement on Auditing Stedgldo. 71) and all appropriate pro forma finanstatements prepared in accordance
with, or reconciled to, generally accepted accaunfirinciples in the United States and preparextgordance with Regulation S-X under the
Securities Act of 1933, as amended) and all othta that the Securities and Exchange Commissiodwequire in a registered offering of
the Senior Notes on Form S-3 or that would be resrgsor an underwriter to receive customary "catifincluding "negative assurance"
comfort) from independent accountants in conneatiith the offering of the Senior Notes.

ARTICLE VI
Negative Covenants

Until the Commitments have expired or terminated #ne principal of and interest on each Loan ahteéak payable hereunder have been
paid in full, the Company covenants and agrees thigh_enders as to itself and its subsidiaries@B@ covenants and agrees with the
Lenders as to itself and its subsidiaries that:

SECTION 6.01. Subsidiary Indebtedness.
The Company will not permit any Subsidiary to ceg@tcur, assume or permit to exist any Indebtesiresept:
(a) Indebtedness created hereunder;

(b) Indebtedness existing on the date hereof anfibgb on Schedule 6.01 or in Section 5.10 anémsibns, renewals or replacements of any
such Indebtedness that do not increase the ouistapdncipal amount thereof or add additional Sdiasies as obligors in respect of such
Indebtedness;

(c) Indebtedness of any Subsidiary to the Compamang other Subsidiary; provided that no such Ineehbess shall be assigned to, or
subjected to any Lien in favor of, a Person othantthe Company or a Subsidiary;

(d) Indebtedness, including Capital Lease Obligetj@f any Subsidiary incurred to finance the asitjon, construction or improvement by
such Subsidiary of, and secured by, any fixed pitabassets, and extensions, renewals and rep&dsrof any of the foregoing Indebtedn
referred to in this paragraph that do not incréheeoutstanding principal amount thereof and atesacured by any additional assets or
Guaranteed by any other Subsidiaries; providedsiett Indebtedness is incurred prior to or witt80 tlays after such acquisition or the
completion of such construction or improvement;

(e) Indebtedness of any Person that becomes adtarfysafter the date hereof; provided that suclebtedness exists at the time such Person
becomes a Subsidiary and is not created in contgiaplof or in connection with such Person beconsirg@ubsidiary;

(f) Indebtedness of any Subsidiary as an accouty parespect of letters of credit backing obligas (other than Indebtedness) of any
Subsidiary;

(9) Indebtedness consisting of (or connected wiittilistrial development, pollution control or otlievenue bonds or similar instruments
issued or guaranteed by any Governmental Authority;

(h) Securitization Transactions to the extent thataggregate amount, without duplication, of a&itization Transactions do not at any
time exceed $100,000,000 in respect of Securitimaliransactions relating to loans made to barss pnl other similar establishments in the
United Kingdom and $200,000,000 in respect of oBexuritization Transactions;

() (i) Indebtedness created under the Five-Yeailiiaand Guarantees by Subsidiary Guarantorespect of the Five- Year Facility and (ii)
Senior Notes, all the Net Proceeds of which hawnhesed to prepay Loans hereunder, and Guaranteaghisidiary Guarantors of such
Senior Notes; an



(j) Other Indebtedness not expressly permittedlayses

(a) through (i) above; provided that the sum, withduplication, of (i) the outstanding Indebtednpsmmitted by this clause (j),

(i) the aggregate principal amount of the outstagabligations secured by Liens permitted by S#c6.02(j) and (iii) the Attributable Debt
in respect of Sale-Leaseback Transactions perntiftelection 6.03(b) does not at any time exceed dD@onsolidated Net Tangible Assets.

SECTION 6.02. Liens. tc \I2 "SECTION 6.02. Lien©ieTCompany will not, and will not permit any Subiafg to, create, incur, assume or
permit to exist any Lien on any property or asset mwned or hereafter acquired by it, or assigsatirany income or revenues (including
accounts receivable) or rights in respect of aeyebf, except:

(a) Permitted Encumbrances;

(b) any Lien on any property or asset of the Comparrany Subsidiary existing on the date hereobfoimprovements or accessions thereto
or proceeds therefrom) and set forth on Sched02; @rovided that (i) such Lien shall not applyatoy other property or asset of the Comg
or any Subsidiary and (ii) such Lien shall securly those obligations which it secures on the th&eof and extensions, renewals and
replacements thereof that do not increase theamdstg principal amount thereof;

(c) any Lien existing on any property or assetpigathe acquisition thereof by the Company or 8nypsidiary or existing on any property or
asset of any Person that becomes a Subsidiarythétetate hereof prior to the time such Personrmesa Subsidiary; provided that (i) such
Lien is not created in contemplation of or in cocti@n with such acquisition or such Person becornailgybsidiary, as the case may be, (ii)
such Lien shall not apply to any other propertassets of the Company or any Subsidiary otheritharovements and accessions to the
assets to which it originally applies and procegfdsuch assets, improvements and accessions §relifih Lien shall secure only those
obligations which it secures on the date of suciusition or the date such Person becomes a Sabgidis the case may be, and extensions,
renewals and replacements thereof that do notaseréhe outstanding principal amount thereof;

(d) Liens on fixed or capital assets acquired, tracted or improved by the Company or any Subsydiarovided that

(i) such Liens secure Indebtedness permitted hyseléd) of

Section 6.01, (ii) such Liens and the Indebtedsessred thereby are incurred prior to or within #89s after such acquisition or the
completion of such construction or improvement) {fie Indebtedness secured thereby does not exibeambst of acquiring, constructing or
improving such fixed or capital assets and (iv)hsLiens shall not apply to any other property aretis of the Company or any Subsidiary;

(e) Liens securing (or in connection with) indusitdevelopment, pollution control or other reveboads or similar instruments issued or
guaranteed by any Governmental Authority;

(f) Liens in favor of any Governmental Authority $ecure obligations pursuant to the provisionsngf@ntract or statute;
(9) Liens to secure obligations of a Subsidiarth®s Company or any other Subsidiary;

(h) sales of Receivables pursuant to, and Lierstiagi or deemed to exist in connection with, Samation Transactions; provided that the
aggregate amount of all such Securitization Trai@ag shall not at any time exceed the applicableunt specified in Section 6.01(h);

(i) Rights of first refusal of the Company's jour@nture partner with respect to the Company's Eduoierests in the Rocky Mountain Metal
Container LLC; and

(j) Liens not expressly permitted by clauses (a)ulyh (i) above; provided that the sum, withoutlahgtion, of (i) the outstanding
Indebtedness permitted by Section 6.01(j), (ii)aagregate principal amount of the outstandinggalbibns secured by Liens permitted by this
clause (j) and (iii) the Attributable Debt in respef Sale-Leaseback Transactions permitted by

Section 6.03(b) does not at any time exceed 10@ookolidated Net Tangible Assets.

SECTION 6.03. Sale and Leaseback Transactionk tSECTION 6.03. Sale and Leaseback Transactibins.Company will not, and will
not permit any of its Subsidiaries to, enter inty Sale- Leaseback Transaction except:

(a) any Sale-Leaseback Transaction to which thepaomor any Subsidiary is a party as of the datedipand

(b) other Sale-Leaseback Transactions; provideitigasum, without duplication, of (i) the outstarglindebtedness permitted by Section
6.01(j), (ii) the aggregate principal amount ofstahding obligations secured by Liens permitte®bgtion 6.02(j) and (iii) the aggregate
Attributable Debt in respect of Sale-Leaseback 3aations permitted by this clause (b) does nobhwatiane exceed 10% of Consolidated Net
Tangible Assets.

SECTION 6.04. Fundamental Changes. (a) The Compihgot merge into or consolidate with any othe@rson, or permit any other Person
to merge into or consolidate with it, or sell, T, lease or otherwise dispose of (whether intcaresaction or in a series of transactions, and
whether directly or through the merger of one orer®ubsidiaries) assets representing all or sutisligrall the assets of the Company and
the Subsidiaries (whether now owned or hereaftguiaed), or liquidate or dissolve, except thattiftee time thereof and immediately after
giving effect thereto no Default shall have occdramd be continuing, any Person may merge int€tmapany in a transaction in which t



Company is the surviving corporation.

(b) The Company will not, and will not permit anfits Subsidiaries to, engage to any material ebiteany business other than businesses of
the type conducted by the Company and its Subsdian the date of this Agreement or by BHL anditissidiaries on the date of (and after
giving effect to) the Acquisition, businesses rewmdiy related thereto and Securitization Transastio

SECTION 6.05. Transactions with Affiliates. The Gmany will not, and will not permit any of its Sutigries to, sell, lease or otherwise
transfer any property or assets to, or purchaasgler otherwise acquire any property or assets, foo otherwise engage in any other
transactions with, any of its Affiliates, excep} {@the ordinary course of business at pricesamterms and conditions not less favorable to
the Company or such Subsidiary than could be obthim an arm's-length basis from unrelated thirdgsaand

(b) transactions between or among the Companytarglbsidiaries not involving any other Affiliate.

SECTION 6.06. Leverage Ratio. The Company will petmit the Leverage Ratio at any time after June2202, to exceed 3.80:1.00.

SECTION 6.07. Interest Coverage Ratio. The Compeiliynot permit the Interest Coverage Ratio for grgriod of four consecutive fiscal
quarters ending on or after June 30, 2002 to tsethem 3.50:1.00.

ARTICLE VII
Events of Default
SECTION 7.01. Events of Default. If any of the falling events ("Events of Default") shall occur:

(a) any Borrower shall fail to pay any principalasfy Loan when and as the same shall become dueagmatile, whether at the due date
thereof or at a date fixed for prepayment thereaftberwise;

(b) any Borrower shall fail to pay any interestaoy Loan or any fee or any other amount (other #traamount referred to in clause (a) of
Article) payable under this Agreement, when anthassame shall become due and payable, and sigtefsihall continue unremedied for a
period of three Business Days;

(c) any representation or warranty made or deemadkerby or on behalf of the Company or any Subsidraor in connection with this
Agreement or any other Loan Document or any amentioremodification hereof or thereof or waiver hander or thereunder, or in any
report, certificate, financial statement or othecuiment furnished pursuant to or in connection Witk Agreement or any other Loan
Document or any amendment or modification heredhereof or waiver hereunder or thereunder, shrallgpto have been incorrect in any
material respect when made or deemed made;

(d) the Company or any Subsidiary shall fail toexse or perform any covenant, condition or agredrentained in
Section 5.02, 5.03 (with respect to any Borrowexistence), 5.08, 5.09 or 5.10 or in Article VI;

(e) the Company or any Subsidiary shall fail toestsie or perform any covenant, condition or agredroentained in this Agreement or any
other Loan Document (other than those specifieddanse (a), (b) or (d) of this Article), and sueliudre shall continue unremedied for a
period of 30 days after notice thereof from the Amistrative Agent or any Lender to the Company;

(f) the Company or any Subsidiary shall fail to many payment (whether of principal or interest)dspect of any Material Indebtedness,
when and as the same shall become due and pagablsuch failure shall continue after any applieajvhce period;

(g) any event or condition occurs that resultsriy Blaterial Indebtedness becoming due prior teétseduled maturity, or that enables or
permits the holder or holders of any Material Ingelness or any trustee or agent on its or theialb&hcause any Material Indebtedness to
become due or to require the prepayment, repurchesgemption or defeasance thereof, prior to itedaled maturity (or, in the case of any
Securitization Transaction constituting Materiadébtedness, that enables or permits the investqrsrohasers to terminate purchases of
Receivables or interests therein or to requiradiperchase of all outstanding Receivables by thgamy or a Subsidiary); provided that this
clause (g) shall not apply to secured Indebtedtegdbecomes due as a result of the voluntaryaalansfer of the property or assets
securing such Indebtedness;

(h) an involuntary proceeding shall be commenceginanvoluntary petition shall be filed seekingliguidation, reorganization or other relief
in respect of the Company or any Significant Sulsydor its debts, or of a substantial part ofaissets, under any Federal, state or foreign
bankruptcy, insolvency, receivership or similar la@w or hereafter in effect or (ii) the appointmeht receiver, trustee, custodian, seques-
trator, conservator or similar official for the Cpany or any Significant Subsidiary or for a sub8tdpart of its assets, and, in any such case,
such proceeding or petition shall continue undisetsfor 60 days or an order or decree approvirgydering any of the foregoing shall be
entered,;

(i) the Company or any Significant Subsidiary shall
(i) voluntarily commence any proceeding or file gratition seeking liquidation, reorganization dnextrelief under any Federal, state



foreign bankruptcy, insolvency, receivership oriimlaw now or hereafter in effect, (ii) conseatthe institution of, or fail to contest in a
timely and appropriate manner, any proceeding ttige described in clause (h) of this ArticlejY@pply for or consent to the appointmen
a receiver, trustee, custodian, sequestrator, ceatse or similar official for the Company or anig8ificant Subsidiary or for a substantial
part of its assets, (iv) file an answer admittihg material allegations of a petition filed agaibgt any such proceeding, (v) make a general
assignment for the benefit of creditors, (vi) takg action for the purpose of effecting any offiliegoing or (vii) become unable, admit in
writing its inability or fail generally to pay itdebts as they become due;

(j) one or more judgments for the payment of moimegn aggregate amount in excess of $25,000,00Dksheendered against the Company,
any Subsidiary or any combination thereof and #meesshall remain undischarged for a period of 3Geoutive days during which execution
shall not be effectively stayed, or any action khallegally taken by a judgment creditor to attactevy upon any assets of the Company or
any Subsidiary to enforce any such judgment;

(k) an ERISA Event shall have occurred that, whedkem together with all other ERISA Events that haseurred, could reasonably be
expected to result in a Material Adverse Effect;

() the guarantee of any Subsidiary Guarantor utfteeSubsidiary Guarantee Agreement or the Compaugrantee under Article VIl shall
not be (or shall be asserted by the Company oiSaigidiary Guarantor not to be) valid or in fulide and effect;

(m) an "Event of Default" shall have occurred aedcbntinuing under and as defined in the Five-Yeility at any time when the Five-Year
Facility shall remain outstanding; or

(n) a Change in Control shall occur;

then, and in every such event (other than an elestribed in clause

(h) or (i) of this Section), and at any time thdteaduring the continuance of such event, the Adstiative Agent may, and at the request of
the Required Lenders shall, by notice to the Comptake either or both of the following actionstla same or different times: (i) terminate
the Commitments, and thereupon the Commitments$ t&nalinate immediately, and (ii) declare the Lo#m=n outstanding to be due and
payable in whole or in part (in which case any gipal not so declared to be due and payable magdfter be declared to be due and
payable), and thereupon the principal of the Laandeclared to be due and payable, together wittued interest thereon and all fees and
other obligations of the Borrowers accrued hereyrstall become due and payable immediately, witpoesentment, demand, protest or
other notice of any kind, all of which are herebgived by each Borrower; and in case of any evestrilged in clause (h) or (i) of this
Section, the Commitments shall automatically teatérand the principal of the Loans then outstandoggether with accrued interest thereon
and all fees and other obligations of the Borroveexsrued hereunder, shall automatically becomeaddepayable, without present- ment,
demand, protest or other notice of any kind, alvbfch are hereby waived by each Borrower.

SECTION 7.02. [omitted]
SECTION 7.03. [omitted]
ARTICLE VIl
Guarantee

In order to induce the Lenders to extend cred@BL hereunder, the Company hereby irrevocably awdnditionally guarantees, as a
primary obligor and not merely as a surety, thenparyt when and as due of the Obligations of CBC. Cbmpany further agrees that the due
and punctual payment of such Obligations may bereld or renewed, in whole or in part, without ec®tio or further assent from it, and that
it will remain bound upon its guarantee hereundewithstanding any such extension or renewal of &ugh Obligation.

The Company waives presentment to, demand of payimen and protest to CBC of any of the Obligatioaisd also waives notice of
acceptance of its obligations and notice of prd@shonpayment. The obligations of the Companyehader shall not be affected by (a) the
failure of any Agent or Lender to assert any clamdemand or to enforce any right or remedy againgtLoan Party under the provisions of
this Agreement, any other Loan Document or othexw(is) any extension or renewal of any of the Qdilins; (c) any rescission, waiver,
amendment or modification of, or release from, ahthe terms or provisions of this Agreement or ather Loan Document or agreement;
(d) any default, failure or delay, wilful or otheisg, in the performance of any of the Obligatiasrs(e) any other act, omission or delay to do
any other act which may or might in any manneiaary extent vary the risk of the Company or otligeveperate as a discharge of a
guarantor as a matter of law or equity or which ddampair or eliminate any right of the Companystgbrogation.

The Company further agrees that its agreement hdegiconstitutes a guarantee of payment when doetlr or not any bankruptcy or
similar proceeding shall have stayed the accruabbection of any of the Obligations or operatadadischarge thereof) and not merely of
collection, and waives any right to require that egsort be had by any Agent or Lender to any liaaf any deposit account or credit on the
books of any Agent or Lender in favor of CBC or anlyer Person.

The obligations of the Company hereunder shalbeatubject to any reduction, limitation, impairmentermination for any reason, and sl
not be subject to any defense or-off, counterclaim, recoupment or termination whatser, by reason of the invalidity, illegality



unenforceability of any of the Obligations, any wspibility in the performance of any of the Obligas or otherwise.

The Company further agrees that its obligationgtneder shall continue to be effective or be retestaas the case may be, if at any time
payment, or any part thereof, of any Obligatiorescinded or must otherwise be restored by any fgebender upon the bankruptcy or
reorganization of CBC or otherwise.

In furtherance of the foregoing and not in limitatiof any other right which any Agent or Lender rhaye at law or in equity against the
Company by virtue hereof, upon the failure of CBQay any Obligation when and as the same shadirheadue, whether at maturity, by
acceleration, after notice of prepayment or othsewihe Company hereby promises to and will, ugeoeipt of written demand by any Agent
or Lender, forthwith pay, or cause to be paidh Applicable Agent or Lender in cash an amountétpithe unpaid principal amount of
such Obligation then due, together with accruedwarghid interest thereon.

The Company further agrees that if payment in retspeany Obligation shall be due in a currencyeottihan US Dollars and/or at a place of
payment other than New York and if, by reason gf @hange in Law, disruption of currency or foreechange markets, war or civil
disturbance or other event, payment of such Oligah such currency or at such place of paymeall &ie impossible or, in the reasonable
judgment of any Agent or Lender, not consistenhulie protection of its rights or interests, thainthe election of the Administrative Age
the Company shall make payment of such Obligatidd$ Dollars (based upon the applicable Exchande Raffect on the date of payme
and/or in New York, and shall indemnify each Agantl Lender against any losses or reasonable quiaket expenses that it shall sustail
a result of such alternative payment.

Upon payment by the Company of any sums as prowatiedle, all rights of the Company against CBC agisis a result thereof by way of
right of subrogation or otherwise shall in all res{s be subordinated and junior in right of paymerthe prior indefeasible payment in full of
all the Obligations owed by CBC to the Agents amalltenders.

Nothing shall discharge or satisfy the liabilitythE Company hereunder except the full performamcepayment of the Obligatior
ARTICLE IX
The Agents

In order to expedite the transactions contemplayethis Agreement, the Persons named in the headitigs Agreement are hereby
appointed to act as Administrative Agent and Londgent on behalf of the Lenders. Each of the Lesdeach assignee of any Lender he
irrevocably authorizes the Agents to take suchoastbn behalf of such Lender or assignee and t@isgesuch powers as are delegated to the
Agents by the terms of the Loan Documents, togetlidr such actions and powers as are reasonabijeintal thereto. The Administrative
Agent and, to the extent expressly provided hetbm].ondon Agent are hereby expressly authorizetth® Lenders, without hereby limiting
any implied authority, (a) to receive on behalfleé Lenders all payments of principal of and inden the Loans and all other amounts due
to the Lenders hereunder, and promptly to disteltateach Lender its proper share of each paynoerceived; (b) to give notice on behal
each of the Lenders to the Company of any EveBtadfult specified in this Agreement of which themiidistrative Agent has actual
knowledge acquired in connection with its agenagheder; and (c) to distribute to each Lender copfall notices, financial statements and
other materials delivered by the Company or angmotloan Party pursuant to this Agreement or therotloan Documents as received by the
Administrative Agent. Without limiting the genettgliof the foregoing, the Administrative Agent isréley expressly authorized to release any
Subsidiary Guarantor from its obligations under $tubsidiary Guarantee Agreement in the event thteacapital stock of such Guarantor
shall be sold, transferred or otherwise disposdd afPerson other than the Company or an Affilidtdlhe Company in a transaction not
prohibited by Section 6.04.

With respect to the Loans made by it hereundeh égent in its individual capacity and not as Agshall have the same rights and powers
as any other Lender and may exercise the sameagtttit were not an Agent, and the Agents and tffiliates may accept deposits from,
lend money to and generally engage in any kindusfriess with the Company or any Subsidiary or oftifiliate thereof as if it were not an
Agent.

The Agents shall not have any duties or obligatiextept those expressly set forth in the Loan Dants1 Without limiting the generality of
the foregoing, (a) no Agent shall be subject to fighyciary or other implied duties, regardless dfether a Default has occurred and is
continuing, (b) no Agent shall have any duty tcetaky discretionary action or exercise any disonetiy powers, except discretionary rights
and powers expressly contemplated by the Loan Deatsrthat such Agent is required to exercise upoaipt of notice in writing by the
Required Lenders (or such other number or percerdfithe Lenders as shall be necessary underrtuntstances as provided in Section
10.02), and (c) except as expressly set fortherLthan Documents, no Agent shall have any dutygdake, and no Agent shall be liable for
the failure to disclose, any information relatiogtie Company or any of its Subsidiaries that mmuinicated to or obtained by the institution
serving as Agent or any of its Affiliates in anypeaity. No Agent shall be liable for any actiongalor not taken by it with the consent or at
the request of the Required Lenders (or such athetber or percentage of the Lenders as shall beseary under the circumstances as
provided in Section 10.02) or in the absence ovts gross negligence or wilful misconduct. No Agsimall be deemed to have knowledg
any Default unless and until written notice thensafiven to such Agent by a Borrower (in whicheasch Agent shall give written notice to
each other Lender), and no Agent shall be resplenfibor have any duty to ascertain or inquir@ifi} any statement, warranty or
representation made in or in connection with angii.Bocument, (ii) the contents of any certificagport or other document delivered
hereunder or thereunder or in connection herewitherewith, (iii) the performance or observanceauy of the covenants, agreements or
other terms or conditions set forth herein or there

(iv) the validity, enforceability, effectiveness genuineness of any Loan Document or any othereaggat, instrument or document, or (v)



satisfaction of any condition set forth in Artidh or elsewhere in any Loan Document, other thacdwfirm receipt of items expressly
required to be delivered to such Agent.

Each Agent shall be entitled to rely upon, andlsialincur any liability for relying upon, any nog¢, request, certificate, consent, statement,
instrument, document or other writing believed tipibe genuine and to have been signed or setfiehyroper Person. Each Agent also may
rely upon any statement made to it orally or bgpglbne and in good faith believed by it to be madéhe proper Person, and shall not incur
any liability for relying thereon. Each Agent maynsult with legal counsel (who may be counsel for Borrower), independent accountants
and other experts selected by it, and shall ndibée for any action taken or not taken by it atardance with the advice of any such cou
accountants or experts.

Each Agent may perform any and all its duties ateta@se its rights and powers by or through any @ammore sub-agents appointed by such
Agent. Each Agent and any such sub-agent may perdory and all its duties and exercise its rights @owers through their respective
Related Parties. The exculpatory provisions ofptezeding paragraphs shall apply to any such sehtamd to the Related Parties of each
Agent and any such sub-agent, and shall applygio tespective activities in connection with thedigation of the credit facilities provided
for herein as well as activities as Agent.

In taking any discretionary action hereunder, alétermining whether any provision hereof is aggille to any event, transaction or
circumstance, the Administrative Agent may, inditscretion, but shall not be required (unless negiiby any other express provision hereof)
to, communicate such proposed action or deternoinati the Lenders prior to taking or making the saamnd shall be entitled (subject to any
otherwise applicable requirement of

Section 10.02(b)), in the absence of any contrargraunication received from any Lender within a ozeble period of time specified in st
communication from the Administrative Agent, to@s® that such proposed action or determinatioatisfactory to such Lender.

Subject to the appointment and acceptance of a&ssoc Agent as provided in this paragraph, any Agety resign at any time by notifying
the Lenders and the Company. Upon any such resign#te Required Lenders shall have the righth\(gb long as no Default has occurred
and is continuing) the consent of the Company {md&ie unreasonably withheld or delayed), to appmisiiccessor. If no successor shall have
been so appointed by the Required Lenders andisad accepted such appointment within 30 days thfteretiring Agent gives notice of its
resignation, then the retiring Agent may, on bebathe Lenders, appoint a successor Agent whiell bl a bank with an office in New

York, New York or London, as applicable, or an Adfie of any such bank. Upon the acceptance @fgintment as Agent hereunder by a
successor, such successor shall succeed to anthéeested with all the rights, powers, privileged duties of the retiring Agent, and the
retiring Agent shall be discharged from its dutiesl obligations hereunder. After the Agent's resiign hereunder, the provisions of this
Article and Section 10.03 shall continue in effieetthe benefit of such retiring Agent, its sub-atgeand their respective Related Parties in
respect of any actions taken or omitted to be tdlkeany of them while it was acting as Agent.

Each Lender agrees (a) to reimburse the Agentdeorand, in the amount of its pro rata share (basgtie amount of its Loans and available
Commitments hereunder) of any expenses incurrethébenefit of the Lenders by the Agents, inclgdiounsel fees and compensation of
agents and employees paid for services rendereelwalf of the Lenders, that shall not have beembyarsed by the Company or any other
Loan Party and (b) to indemnify and hold harmlessheAgent and any of its Related Parties, on demiartde amount of such pro rata share,
from and against any and all liabilities, taxedjgations, losses, damages, penalties, actiongnjedts, suits, costs, expenses or
disbursements of any kind or nature whatsoeventtagtbe imposed on, incurred by or asserted agaiimsits capacity as Agent or any of
them in any way relating to or arising out of tAigreement or any other Loan Document or actionrtakeomitted by it or any of them under
this Agreement or any other Loan Document, to ttierd the same shall not have been reimbursedéb@timpany or any other Loan Party;
provided that no Lender shall be liable to an Agerdny such other indemnified Person for any partf such liabilities, taxes, obligations,
losses, damages, penalties, actions, judgments, sasts, expenses or disbursements that arerdesst by a court of competent jurisdiction
by final and nonappealable judgment to have redditan the gross negligence or wilful misconducsoth Agent or any of its directors,
officers, employees or agents.

Each Lender acknowledges that it has, independantywithout reliance upon the Agents or any otlerder and based on such documents
and information as it has deemed appropriate, ntadevn credit analysis and decision to enter thte Agreement. Each Lender also
acknowledges that it will, independently and withmliance upon the Agents or any other Lendertmwtd on such documents and
information as it shall from time to time deem aggiate, continue to make its own decisions inrtglér not taking action under or based
upon this Agreement, any other Loan Document @ateel agreement or any document furnished hereundkereunder.

The institutions named as Syndication Agent an@@sDocumentation Agents in the heading of thise®gnent shall not, in their capacities
as such, have any duties or responsibilities oflamg under this Agreement.

ARTICLE X
Miscellaneous

SECTION 10.01. Notices. (a) Except in the caseabites and other communications expressly permitidue given by telephone (and
subject to paragraph (b) below), all notices amgotommunications provided for herein shall beiiting and shall be delivered by hand or
overnight courier service, mailed by certified egistered mail or sent by telecopy, as follows:

(i) if to the Company, to it at Adolph Coors CompaB11 10th Street, Golden, Colorado, Attentio mfiothy Wolf and Michael Krutec



(Telecopy No. (303) 277-5692 and (303) 277-7666);
(i) if to CBC, to it in care of the Company as pided in paragraph (a) above;

(iii) if to the Administrative Agent, to JPMorgarh@se Bank, Loan and Agency Services Group, Oneedflashattan Plaza, 8th Floor, New
York, New York 10081, Attention of Janet Belden Ig@@py No. (212) 552-7490), with a copy to JPMor@drase Bank, 270 Park Avenue,
New York 10017, Attention of Buddy Wuthrich (TelggoNo. (212) 27-0998);

(iv) if to the London Agent, to J.P. Morgan Eurdpmited, Trinity Tower, 9 Thomas More Street, Lomjd&ngland E19YT Attention of
Loans Agency Division (Telecopy No. 011-44-171-72360); with a copy to the Administrative Agentmevided in paragraph (b) above;
and

(v) if to any other Lender, to it at its addresst@ecopy number) set forth in its Administrati@eestionnaire.

(b) Notices and other communications to the Lentlersunder may be delivered or furnished by ela@trcommunications pursuant to
procedures approved by the Administrative Agendyjated that the foregoing shall not apply to natipeirsuant to Article Il unless otherwise
agreed by the Administrative Agent and the appledlender. The Administrative Agent or the Compamy, in its discretion, agree to
accept notices and other communications to it heteuby electronic communications pursuant to ptooes approved by it; provided that
approval of such procedures may be limited to palidr notices or communications.

(c) Any party hereto may change its address ocoghg number for notices and other communicatiomsuraer by notice to the other parties
hereto. All notices and other communications giteany party hereto in accordance with the prowisiof this Agreement shall be deemed to
have been given on the date of receipt.

SECTION 10.02. Waivers; Amendments. (a) No failorelelay by any Agent or any Lender in exercising aght or power hereunder or
under any other Loan Document shall operate as\eenthereof, nor shall any single or partial exsemf any such right or power, or any
abandonment or discontinuance of steps to enfarcie @ right or power, preclude any other or furtagrcise thereof or the exercise of any
other right or power. The rights and remedies efAlgents and the Lenders hereunder and undertiee loban Documents are cumulative
and are not exclusive of any rights or remediesttiey would otherwise have. No waiver of any psa of any Loan Document or consent
to any departure by any Loan Party therefrom shalhy event be effective unless the same shalebmitted by paragraph (b) of this
Section, and then such waiver or consent shalffeetare only in the specific instance and for hepose for which given. Without limiting
the generality of the foregoing, the making of @hahall not be construed as a waiver of any Defeedardless of whether any Agent or any
Lender may have had notice or knowledge of suclailieét the time.

(b) Neither this Agreement nor any other Loan Doentmor any provision hereof or thereof may be edj\amended or modified except
pursuant to an agreement or agreements in writitgred into by the Company and the Required Lenoiely the Company and the
Administrative Agent with the consent of the RegdiLenders or, in the case of any other Loan Dootnpairsuant to an agreement or
agreements in writing entered into by the Admimisue Agent and the Loan Party or Loan Partiesdhatparties thereto, in each case witt
consent of the Required Lenders; provided thatuoh s,greement shall

() increase the Commitment of any Lender withdgt written consent of such Lender, (ii) reduceptiacipal amount of any Loan or reduce
the rate of interest thereon, or reduce any fegalpa hereunder, without the written consent ohdagnder affected thereby, (iii) postpone
the date of any scheduled payment of the prin@padunt of any Loan, or any interest thereon, orfaag payable hereunder, or reduce the
amount of, waive or excuse any such scheduled patymepostpone the scheduled date of expiraticomgfCommitment, without the writte
consent of each Lender affected thereby, (iv) chaéerction 2.17(b) or

(c) in a manner that would alter the pro rata sttaaf payments required thereby, without the wmittensent of each Lender, (v) change any
of the provisions of this Section or the definitiolh"Required Lenders" or any other provision of &uwan Document specifying the number
or percentage of Lenders required to waive, amemdaalify any rights thereunder or make any deteatidm or grant any consent thereun
without the written consent of each Lender, or (elpase the Company or all or substantially al$lubsidiary Guarantors from, or limit or
condition, its or their obligations under ArticlélVor the Subsidiary Guarantee Agreement, withibetwritten consent of each Lender;
provided further that no such agreement shall ammodify or otherwise affect the rights or dutidsany Agent hereunder or under any other
Loan Document without the prior written consensoth Agent.

SECTION 10.03. Expenses; Indemnity; Damage Waiver.

(a) The Company shall pay (i) all reasonable otpaxtket expenses incurred by the Agents, the Swtidit Agent and their Affiliates,
including the reasonable fees, charges and distersis of counsel for the Agents, in connection whth syndication of the credit facilities
provided for herein, the preparation and adminitneof this Agreement or the other Loan Documemtany amendments, modifications or
waivers of the provisions hereof or thereof (whethrenot the transactions contemplated herebyeretty shall be consummated), and

(i) all out-of-pocket expenses incurred by any Ager any Lender, including the fees, charges asloudsements of any counsel for any
Agent or any Lender, in connection with the enfaneat or protection of its rights in connection wathly Loan Document, including its rights
under this Section, or in connection with the Loarale hereunder, including all such out-of-pockee@ses incurred during any workout,
restructuring or negotiations in respect of suchn

(b) The Company shall indemnify each Agent and éagider, and each Related Party of any of the firnggPersons (each such Person
being called an "Indemnitee") against, and holcdhéademnitee harmless from, any and all lossesnsladamages, liabilities and related
expenses, including the fees, charges and disbergsrof any counsel for any Indemnitee, other fhees, which are governed by Sect



2.16, incurred by or asserted against any Indemgitising out of, in connection with or as a resiilfi) the execution or delivery of the Loan
Documents or any agreement or instrument conteegplag¢reby or thereby, the performance by the fzangeeto of their respective
obligations hereunder or thereunder or the consuimmaf the Transactions or any other transactaomrgemplated hereby or thereby,

(i) any Loan or the use of the proceeds therefr@ilhany actual or alleged presence or releasdarfardous Materials on or from any
property owned or operated by the Company or artg@Subsidiaries, or any Environmental Liabil&jated in any way to the Company or
any of the Subsidiaries, or (iv) any actual or pexgive claim, litigation, investigation or procéagirelating to any of the foregoing, whether
based on contract, tort or any other theory andndigss of whether any Indemnitee is a party tbeprovided that such indemnity shall not,
as to any Indemnitee, be available to the extattdhich losses, claims, damages, liabilities atedlexpenses are determined by a court of
competent jurisdiction to have resulted from thesgrnegligence or wilful misconduct of such Indeemi

(c) To the extent that the Company fails to pay ampunt required to be paid by it to any Agent unmagraph (a) or (b) of this Section,
each Lender severally agrees to pay to such Ageht lsender's pro rata share (determined as ofrtieethat the applicable unreimbursed
expense or indemnity payment is sought) of suctaigh@mount; provided that the unreimbursed expengalemnified loss, claim, damage,
liability or related expense, as the case may las,imcurred by or asserted against such Agens iceppacity as such. For purposes hereof, a
Lender's "pro rata share" shall be determined baped its share of the sum of the total outstandimans or unused Commitments at the
time, as the case may be.

(d) To the extent permitted by applicable law, @@mpany shall not assert, and hereby waives, aimnagainst any Indemnitee, on any
theory of liability, for special, indirect, consezquial or punitive damages (as opposed to direattral damages) arising out of, in connec
with, or as a result of, this Agreement or any agrent or instrument contemplated hereby, the Trdioses, any Loan or the use of the
proceeds thereof.

(e) All amounts due under this Section shall beapsy promptly after written demand therefor.

SECTION 10.04. Successors and Assigns. (a) Thagioms of this Agreement shall be binding upon emale to the benefit of the parties
hereto and their respective successors and agsgmstted hereby, except that (i) no Borrower mssign or otherwise transfer any of its
rights or obligations hereunder without the prigitien consent of each Lender (and any attemptsidgmsent or transfer by any Borrower
without such consent shall be null and void) afjch@ Lender may assign or otherwise transferigfists or obligations hereunder except in
accordance with this Section. Nothing in this Agneat, expressed or implied, shall be construedtdec upon any Person (other than the
parties hereto, their respective successors amghagsermitted hereby and, to the extent expressiyemplated hereby, the Related Parties of
each of the Agents and the Lenders) any legal witaae right, remedy or claim under or by reasbthis Agreement.

(b) Any Lender may assign to one or more assigates a portion of its rights and obligations undld@s Agreement (including all or a
portion of its Commitments and the Loans at thestowing to it); provided that (i) except in the ead an assignment to a Lender or a Let
Affiliate, each of the Company and the AdministratAgent must give their prior written consent tiegfs assignment (which consent shall not
be unreasonably withheld), (ii) except in the aafsan assignment to a Lender or a Lender Affiliat@n assignment of the entire remaining
amount of the assigning Lender's Commitment, theuanrnof the Commitment of the assigning Lendereciijo each such assignment
(determined as of the date the Assignment and Aanep with respect to such assignment is delivieréide Administrative Agent) shall not
be less than $5,000,000 unless each of the Congrahthe Administrative Agent otherwise conseni) tfiie parties to each assignment shall
execute and deliver to the Administrative Agenasignment and Acceptance, together with a prosgssnd recordation fee of $3,500, and
(iv) the assignee, if it shall not be a Lender lIstaiver to the Administrative Agent an Adminigtive Questionnaire and the documentation
required to be delivered under Section 2.16(e) and

(f); and provided further that any consent of tterpany otherwise required under this paragraph sbabe required if an Event of Default
under Section 7.01(a), (b), (h) or (i) has occuard is continuing. Subject to acceptance and daupithereof pursuant to paragraph (d) of
this Section, from and after the effective datectfjsal in each Assignment and Acceptance the aesigimereunder shall be a party hereto and,
to the extent of the interest assigned by suchghssent and Acceptance, have the rights and olbigaidf a Lender under this Agreement,
and the assigning Lender thereunder shall, toxteneof the interest assigned by such AssignmeditAcceptance, be released from its
obligations under this Agreement (and, in the adssn Assignment and Acceptance covering all ofabsigning Lender's rights and
obligations under this Agreement, such Lender steslke to be a party hereto but shall continue tentitled to the benefits of Sections 2.14,
2.15, 2.16 and 10.03). Any assignment or transfea bender of rights or obligations under this Agreent that does not comply with this
paragraph shall be treated for purposes of thig&ment as a sale by such Lender of a participatieach rights and obligations in
accordance with paragraph (e) of this Section.

(c) The Administrative Agent, acting for this puggoas an agent of each Borrower, shall maintasmeof its offices in The City of New

York a copy of each Assignment and Acceptance dediy to it and a register for the recordation efriames and addresses of the Lenders,
and the Commitment of, and principal amount of emerest on the Loans owing to, each Lender putsioathe terms hereof from time to
time (the "Register"). The entries in the Registall be conclusive, and the Borrowers, the Agantsthe Lenders may treat each Person
whose name is recorded in the Register pursuahetterms hereof as a Lender hereunder for allgaap of this Agreement, notwithstanding
notice to the contrary. The Register shall be awddl for inspection by the Company and any Leratesiny reasonable time and from time to
time upon reasonable prior notice.

(d) Upon its receipt of a duly completed Assignmamd Acceptance executed by an assigning Lendeamadsignee, the assignee's
completed Administrative Questionnaire (unlessassignee shall already be a Lender hereundeprtioessing and recordation fee referred
to in paragraph (b) of this Section and any writensent to such assignment required by paragtgpif (his Section, the Administrative
Agent shall accept such Assignment and Acceptandeecord the information contained therein inRegister. No assignment shall be
effective for purposes of this Agreement unlesgg been recorded in the Register as providedsip#ragraph



(e) Any Lender may, without the consent of any Barer or the Administrative Agent , sell participats to one or more banks or other
entities (a "Participant”) in all or a portion afch Lender's rights and obligations under this Agrent (including all or a portion of its
Commitment and the Loans owing to it); provided tfilasuch Lender's obligations under this Agreetstrall remain unchanged,

(i) such Lender shall remain solely responsibléhi other parties hereto for the performance ofisibligations and (iii) the Borrowers, the
Agents and the other Lenders shall continue to sldaly and directly with such Lender in connectigith such Lender's rights and
obligations under this Agreement. Any agreemerinstrument pursuant to which a Lender sells suphrticipation shall provide that such
Lender shall retain the sole right to enforce figgseement and to approve any amendment, modificatiovaiver of any provision of this
Agreement; provided that such agreement or instnimmay provide that such Lender will not, witholaé tconsent of the Participant, agree to
any amendment, modification or waiver describeth@first proviso to

Section 10.02(b) that affects such Participantj&ttio paragraph

(f) of this Section, the Borrowers agree that eRahticipant shall be entitled to the benefits ofttbas 2.14, 2.15 and 2.16 to the same extent
as if it were a Lender and had acquired its intdrgsassignment pursuant to paragraph (b) of thidi@n. To the extent permitted by law, e
Participant also shall be entitled to the benefitSection 10.08 as though it were a Lender, pedvisuch Participant agrees to be subject to
Section 2.17(c) as though it were a Lender.

(f) A Participant shall not be entitled to receamy greater payment under Section 2.14 or 2.16tti@mapplicable Lender would have been
entitled to receive with respect to the participatsold to such Participant, unless the sale opértcipation to such Participant is made with
the Company's prior written consent. A Participsmdll not be entitled to the benefits of Sectidtb2unless the Company is notified of the
participation sold to such Participant and suchi€lpant agrees, for the benefit of the Borrowénsz;omply with Sections 2.16(e), (f) and (g)
as though it were a Lender.

(g) Any Lender may at any time pledge or assigacsty interest in all or any portion of its righinder this Agreement to secure obligati
of such Lender, including any pledge or assignn@secure obligations to a Federal Reserve Bankildaa Section shall not apply to any
such pledge or assignment of a security interesyiiged that no such pledge or assignment of arggdnterest shall release a Lender from
any of its obligations hereunder or substitute sungh pledgee or assignee for such Lender as alpaneyo.

(h) Notwithstanding anything to the contrary conéal herein, any Lender (a "Granting Bank™) may gtam special purpose funding vehicle
(an "SPC") of such Granting Bank, identified ashsicwriting from time to time by the Granting Batikthe Administrative Agent and the
Company, the option to provide to the Borrowersalhny part of any Loan that such Granting Bankild@therwise be obligated to make to
the Borrowers pursuant to Section 2.01; provided th

(i) nothing herein shall constitute a commitmentrtake any Loan by any SPC and (ii) if an SPC eleatdo exercise such option or
otherwise fails to provide all or any part of suaan, the Granting Bank shall be obligated to malkeh Loan pursuant to the terms hereof.
The making of a Loan by an SPC hereunder shalkkengd to utilize the Commitment of the Granting Bemthe same extent, and as if, s
Loan were made by the Granting Bank and such Gmgquank shall for all purposes remain the Lendeaeobrd hereunder. Each party hel
hereby agrees that no SPC shall be liable for agynent under this Agreement for which a Lender @watherwise be liable, for so long as,
and to the extent, the related Granting Bank makek payment. No SPC (or any Person receiving mmeat/through such SPC) shall be
entitled to receive any greater payment under &e&il4 or 2.16 (or any other increased costs gtioteprovision) than the applicable
Lender would have been entitled to receive witlpeesto the interests transferred to such SPGurthdrance of the foregoing, each party
hereto hereby agrees that, prior to the date $hantié year and one day after the payment in fudlladutstanding senior indebtedness of any
SPC, it will not institute against, or join any ettperson in instituting against, such SPC any haotky, reorganization, arrangement,
insolvency or liquidation proceedings or similaopeedings under the laws of the United States piSaate thereof. In addition,
notwithstanding anything to the contrary contaiirethis Section 10.04 other than Section 10.04dy, SPC may (i) with notice to, but
without the prior written consent of, the Compang éhe Administrative Agent and without paying amgcessing fee therefor, assign all or a
portion of its interests in any Loans to its GragtBank or to any financial institutions (if congashto by the Company and Administrative
Agent) providing liquidity and/or credit facilitig® or for the account of such SPC to fund the Isomade by such SPC or to support the
securities (if any) issued by such SPC to fund dwadns and (i) disclose on a confidential basig f@on-public information relating to its
Loans (but not relating to any Borrower, exceptwtite Company's consent) to any rating agency, ancial paper dealer or provider of any
surety, guarantee or credit or liquidity enhancen@isuch SPC.

SECTION 10.05. Survival. All covenants, agreemergpresentations and warranties made by the Lodie®aerein or in any other Loan
Document and in the certificates or other instrutselelivered in connection with or pursuant to thigeement or any other Loan Document
shall be considered to have been relied upon bytther parties hereto and shall survive the exenwtnd delivery of this Agreement and any
other Loan Document and the making of any Loargandiess of any investigation made by any suchrqthgy or on its behalf and
notwithstanding that any Agent or any Lender mayehizad notice or knowledge of any Default or ineotrepresentation or warranty at the
time any credit is extended hereunder, and shatirae in full force and effect as long as the gipal of or any accrued interest on any Loan
or any fee or any other amount payable under thig@ment or any other Loan Document is outstandirtjunpaid and so long as the
Commitments have not expired or terminated. Theipians of Sections 2.14, 2.15, 2.16 and 10.03/4idle IX shall survive and remain in
full force and effect regardless of the consumnmmatibthe transactions contemplated hereby, theyrapat of the Loans, the expiration or
termination of the Commitments or the terminatiémhis Agreement or any other Loan Document or rowision hereof or thereof.

SECTION 10.06. Counterparts; Integration; Effeatiess.

This Agreement may be executed in counterparts fgrdifferent parties hereto on different countetgla each of which shall constitute an
original, but all of which when taken together s$leahstitute a single contract. This Agreement,dtieer Loan Documents and any fee letters
executed by the Company and the Administrative Agetthe Syndication Agent or any of their Affiles constitute the entire contract among
the parties relating to the subject matter heradfsupersede any and all previous agreements atetatandings, oral or written, relating to
the subject matter hereof. It is agreed that teddters referred to in the preceding sentendereritain in full force and effect following tt



execution of this Agreement, and that any defaylihe Company in the performance of its obligatitireseunder will constitute an Event of
Default hereunder. Except as provided in Sectifi,4his Agreement shall become effective whehdtlshave been executed by the
Administrative Agent and when the Administrativeeig shall have received counterparts hereof wihitten taken together, bear the
signatures of each of the other parties heretottaer@after shall be binding upon and inure tobtbeefit of the parties hereto and their
respective successors and permitted assigns. Debif@n executed counterpart of a signature pageioAgreement by telecopy shall be
effective as delivery of a manually executed cop#d of this Agreement.

SECTION 10.07. Severability. Any provision of tiligreement held to be invalid, illegal or unenfotalean any jurisdiction shall, as to such
jurisdiction, be ineffective to the extent of sunkalidity, illegality or unenforceability withowffecting the validity, legality an
enforceability of the remaining provisions herearid the invalidity of a particular provision in arpicular jurisdiction shall not invalidate st
provision in any other jurisdiction.

SECTION 10.08. Right of Setoff. If an Event of Deltashall have occurred and be continuing, eactdeeand each of its Affiliates is hereby
authorized at any time and from time to time, t filllest extent permitted by law, to set off apglst any and all deposits (general or spe:
time or demand, provisional or final) at any timechand other obligations at any time owing by suehder or Affiliate to or for the credit or
the account of any Borrower against any of anthallobligations of such Borrower now or hereaftasting under this Agreement held by
such Lender, irrespective of whether or not suahdee shall have made any demand under this Agreemneralthough such obligations may
be unmatured. The rights of each Lender underSaetion are in addition to other rights and rem&¢iiecluding other rights of setoff) which
such Lender may have.

SECTION 10.09. Governing Law; Jurisdiction; Consen$ervice of Process. (a) This Agreement shatidrestrued in accordance with and
governed by the law of the State of New York.

(b) Each Borrower hereby irrevocably and uncondalty submits, for itself and its property, to thenexclusive jurisdiction of the Supreme
Court of the State of New York sitting in New YdBounty and of the United States District Courttaf Southern District of New York, and
any appellate court from any thereof, in any actioproceeding arising out of or relating to anyahdocument, or for recognition or
enforcement of any judgment, and each of the gahiéeeto hereby irrevocably and unconditionallyeagrthat all claims in respect of any
such action or proceeding may be heard and detethimsuch New York State or, to the extent peaditty law, in such Federal court. Each
of the parties hereto agrees that a final judgrireaty such action or proceeding shall be conctuaivd may be enforced in other jurisdicti
by suit on the judgment or in any other manner jolew by law. Nothing in this Agreement or any othean Document shall affect any right
that any Agent or any Lender may otherwise haugitty any action or proceeding relating to this égment or any other Loan Document
against any Borrower or its properties in the cooftany jurisdiction.

(c) Each Borrower hereby irrevocably and uncondaity waives, to the fullest extent it may legadlyd effectively do so, any objection
which it may now or hereafter have to the laying@hue of any suit, action or proceeding arisingafwr relating to this Agreement or any
other Loan Document in any court referred to inagaaph (b) of this Section. Each of the partiegtoehereby irrevocably waives, to the
fullest extent permitted by law, the defense ofrenonvenient forum to the maintenance of such aatioproceeding in any such court.

(d) Each party to this Agreement irrevocably consém service of process in the manner providedhftices in Section 10.01. Nothing in t
Agreement or any other Loan Document will affe@ tlght of any party to this Agreement to servecpss in any other manner permitted by
law.

SECTION 10.10. WAIVER OF JURY TRIAL. EACH PARTY HER'O HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED
BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEENT, ANY OTHER LOAN DOCUMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ORONTRACT, TORT OR ANY OTHER THEORY). EACH
PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVBGENT OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTRIEARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOVEDGES THAT IT AND THE OTHER PARTIES HERETO
HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BYAMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION.

SECTION 10.11. Headings. Article and Section heggliend the Table of Contents used herein are foresoence of reference only, are not
part of this Agreement and shall not affect thestarction of, or be taken into consideration iremptreting, this Agreement.

SECTION 10.12. Confidentiality. Each Agent and ehehder agrees to maintain the confidentialityref information (as defined below),
except that Information may be disclosed (a) taitd its Affiliates' directors, officers, employessd agents, including accountants, legal
counsel and other advisors (it being understootttigaPersons to whom such disclosure is madéowilhformed of the confidential nature of
such Information and instructed to keep such Infdfom confidential), (b) to the extent requestedihy regulatory authority, (c) to the extent
required by applicable laws or regulations or by sambpoena or similar legal process, (d) to angmogiarty to this Agreement, (e) in
connection with (and to the extent necessary fa)exercise of any remedies hereunder or undeotéiey Loan Document or any suit, action
or proceeding relating to this Agreement or anyeottnan Document or the enforcement of rights hedeu or thereunder, (f) subject to an
agreement containing provisions substantially Hraesas those of this Section, (i) to any assighee Barticipant in, or any prospective
assignee of or Participant in, any of its right®bligations under this Agreement or (ii) any attugprospective counterparty (or its advisors)
to any swap or derivative transaction relatingh® €ompany or any Subsidiary and its obligatiogswith the consent of the Company or



to the extent such Information (i) becomes publalhgilable other than as a result of a breachisf3kction or (ii) becomes available to any
Agent or any Lender on a nonconfidential basis feosource other than the Company. For the purprfdbss Section, "Information” means

all information received from the Company relattoghe Company or its business, other than any siotmation that is available to any
Agent or any Lender on a nonconfidential basisrgoadisclosure by the Company. Any Person requinedaintain the confidentiality of
Information as provided in this Section shall besidered to have complied with its obligation tostaif such Person has exercised the same
degree of care to maintain the confidentiality wéls Information as such Person would accord tovits confidential information.

SECTION 10.13. Interest Rate Limitation. Notwithedang anything herein to the contrary, if at amgdithe interest rate applicable to any
Loan, together with all fees, charges and otherantsowhich are treated as interest on such Loaeruagplicable law (collectively the
"Charges"), shall exceed the maximum lawful rate (tMaximum Rate") which may be contracted for,rged, taken, received or reservec
the Lender holding such Loan in accordance witHiegiple law, the rate of interest payable in respésuch Loan hereunder, together with
all Charges payable in respect thereof, shallhédd to the Maximum Rate and, to the extent laythe interest and Charges that would t
been payable in respect of such Loan but were ayrdlge as a result of the operation of this Sectimail be cumulated and the interest and
Charges payable to such Lender in respect of aibens or periods shall be increased (but not abiewdlaximum Rate therefor) until such
cumulated amount, together with interest theredheafederal Funds Effective Rate to the datepdyment, shall have been received by
such Lender.

SECTION 10.14. Conversion of Currencies. (a) If,tfee purpose of obtaining judgment in any cotiig hecessary to convert a sum owing
hereunder in one currency into another currenagh @arty hereto agrees, to the fullest extentitmaty effectively do so, that the rate of
exchange used shall be that at which in accordaitbenormal banking procedures in the relevantsgidgtion the first currency could be
purchased with such other currency on the BusiDagsimmediately preceding the day on which finalgment is given.

(b) The obligations of each Borrower in respecamy sum due to any party hereto or any holder@bthligations owing hereunder (the
"Applicable Creditor") shall, notwithstanding anydgment in a currency (the "Judgment Currency"gothan the currency in which such
sum is stated to be due hereunder (the "Agreemameqcy"), be discharged only to the extent thatthe Business Day following receipt by
the Applicable Creditor of any sum adjudged to delge in the Judgment Currency, the Applicable @wedhay in accordance with normal
banking procedures in the relevant jurisdictionchaise the Agreement Currency with the Judgmene@ayr if the amount of the Agreement
Currency so purchased is less than the sum origidaé to the Applicable Creditor in the Agreem€utrrency, such Borrower agrees, as a
separate obligation and notwithstanding any sudgment, to indemnify the Applicable Creditor agaiigch loss, and if the amount of the
Agreement Currency so purchased exceeds the sgmaily due to the Applicable Creditor in the Agmeent Currency, the Applicable
Creditor shall refund the amount of such exceshaapplicable Borrower. The obligations of thetiparcontained in this

Section 10.14 shall survive the termination of thigeement and the payment of all other amountsiglereunder.

IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed by their respecuthorized officers as of the
day and year first above written.

ADOLPH COORS COMPANY,

by
Name:
Title:

COORS BREWING COMPANY,

by
Name:
Title:

JPMORGAN CHASE BANK, individually
and as Administrative Agent,

by
Name:
Title:

J.P. MORGAN EUROPE LIMITED, as
London Agent,

by
Name:
Title:

MORGAN STANLEY SENIOR FUNDING, INC.,
as Syndication Agen



by
Name:
Title:

DEUTSCHE BANK AG NEW YORK BRANCH, as
Lender,

by
Name:
Title:

by
Name:
Title:

LENDER: ,

by
Name:
Title:

by
Name:
Title:
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