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ITEM 2. ACQUISITION OR DISPOSITION OF ASSETS.
THE FOLLOWING SUPPLEMENTS THE DISCLOSURE PREVIOUSLY FILED ON THIS FORM 8-K.

In February 2002, we completed the acquisitiorhef@arling Business, which we subsequently rena@weds Brewers Limited. It includes
the Carling, Worthington and Caffrey's Brand Beéns;U.K. distribution rights to Grolsch (via agbiventure with Grolsch N.V.); several
other beer and flavored-alcoholic beverage bramdated brewing and malting facilities in the U.Knd a 49.9% interest in the distribution
logistics provider, Tradeteam. The brand rightsGarling, which is the largest acquired brand blur@e, are mainly limited to the U.K. and
other European markets.

Coors Brewers, with its headquarters in Burton-oent, England, is the number two U.K. beer compavrith volume of approximately 9
million barrels during 2001, or 19% of the U.K. begarket, which is Western Europe's second-langesket. Coors Brewers does business
almost exclusively in England and Wales and its.Urlarket share is driven primarily by sales in thosgions.

Coors Brewers' brand portfolio consists of 20 WbKer brands and four flavor@doholic beverage (FAB) brands. In addition, ldther U.K.
brewers, Coors Brewers wholesales a range of begrss, spirits and soft drinks, or "factored progh' to its On Trade customers, which
described below.

We have strong representation in each of our taggtents with market leaders in two categoriegir@amainstream lager) and Caffrey's
(premium ale). Carling is the number one beer sottie U.K. by volume. The Carling brand has grd286 since 1995 in a U.K. beer mar
that has declined 7% during the same period, acahifprises approximately 63.7% of the Coors Bre\Wweisime in 2001. Coors Brewers a

is the U.K. leader by volume in the ale segmenih@affrey's, the leading mainstream premium ale\Wodthington, the number two
mainstream ale brand in the On Trade channel, 3v&Po and 11.5% of Coors Brewers' volume in 2004peetively. Grolsch is the U.K's
fastest growing premium lager, with volume incrags#00% since 1994. In addition to its core bra@mrs Brewers is the only U.K. brewer
with a successful range of internally developed BABcluding Reef, Hooch and Red, the U.K.'s fitghulant-based alcoholic drink.

SALES AND DISTRIBUTION

Recent years have seen a shift in the overall sopsan of beer in the U.K., with volumes shiftingf the On Trade channel, where
alcoholic drinks are sold for consumption on-premtis the Off Trade, also described as the "takadior off-premise market. While prices
in the On Trade channel tend to be higher, theT@ftle channel offers similar returns to breweri dses not require brewers to lend or give
away dispense equipment and the concentratioreafubtomer base lowers cost of sales and diswitbgtists. Unlike the U.S., where
manufacturers are not permitted to distribute loérexctly to retail, manufacturers in the U.K. maji beer directly to retail.

ON TRADE

The On Trade channel accounted for approximatedy @f.our U.K. volumes in 2001. We have consistegined market share in the On
Trade over the past five years through our stratfgio of brands and through our focus on custossvice and sales force developmen
April 2001, the On Trade sales operation structuaie reorganized to respond to changing customéitggrand consumer drinking occasions.
This has also led to improved efficiencies



through limiting the geographical spread of accanahager coverage. The On Trade is organizedhietéotlowing two channels:

o Independent Pubs and Social Clubs, which rept&58n of our On Trade volume, and which consist@hmunity-based outlets and
wholesalers serving the On Trade market.

o Multiples (Chains), currently 63% of our On Trad#umes, covering a wide variety of On Trade segh@cluding pub chains, nightclubs
and venue bars, hotels and restaurants.

OFF TRADE

The Off Trade channel is growing and accountedifiproximately 29% of our UK sales volume in 200Hai® growth since 1995 has been a
result of our success in building trading relatldps, driving distribution and ensuring the coreigthigh-quality display of our key brands.

The Off Trade segment is organized around the timager channels:

o Destination, currently 33% of Off Trade volumensists of large national core retail chains. TeSainsbury's and Asda, the U.K.'s three
largest retail chains, now account for 62% of thestihation market. Trading terms in the Destinatbannel are negotiated centrally.

o Convenience and Specialists, 31% of our Off Tramlemes, cover centrally managed, smaller retals. These licensed outlets are
affiliated with centrally managed groups providmgange of buying and, in some cases, marketingetading facilities.

o Impulse Wholesale consists of independent owmermutlets serviced by wholesalers and account3G®s of our Off Trade volume. The
structure of this channel requires us to manageethoints of influence and control - the individtgthil outlets, franchise buyers, and
distributors. Our independent sales force teangetdhe individual retailers, distributors and il€ranchisees.

DISTRIBUTION

Our distribution operation is run by Tradeteamiatjventure with Exel PLC. We own 49.9% of Tradete Tradeteam also manages our
national distribution center, which was construced opened in Burton-on-Trent in 1998.

Tradeteam operates transportation fleets for dedigdetween our facilities and our customer's tvamses and retail outlets. Additionally, it
manages a network of warehouses to facilitate mtiiloution logistics.
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MANUFACTURING

We operate four brewery sites in Great Britain. Bheiness has production capacity of more thanillmbarrels and has average excess
capacity based on current shift patterns of 5%. reavery site with the largest capacity, Burtondaent, is located in the Midlands, in
central England, facilitating cosfficient distribution throughout Great Britain.t@r breweries include Tadcaster (in Yorkshire), €€Hpl (in
Birmingham) and Alton (in Hampshire).

In March 2002, we announced plans to close our Ghlpbrewery and Alloa malting facility. A majositof the production of 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.

OUTLOOK

The acquisition of Coors Brewers will have a signaiht impact on our future operating results andricial condition, and may implicate
additional critical accounting policies. The portiof the Carling Brewers business that we acqujesterated sales volume of approximate
million barrels in 2001. Since 1995, the CarlinggBers business has, on average, grown its volugpn&9bbo per annum, despite an overall
decline in the U.K. beer market over the same plekde cannot predict future sales levels for C@reswvers or whether the business will
continue to grow.

MARKET DATA

Market data used in this item was obtained frorariml surveys, market research, publicly availaiftermation and industry publications.
Industry publications generally state that theiinfation contained therein has been obtained fraimces believed to be reliable, but that the
accuracy and completeness of such informationtignaranteed. Similarly, internal surveys, industmgcasts and market research, while
believed to be reliable, have not been indepengeetified and we do not make any representatiaio éise accuracy of such information.
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ITEM 7. FINANCIAL STATEMENTS AND EXHIBITS

On February 19, 2002, Adolph Coors Company ("Cqditgd a Form 8-K to report the completion of ésquisition of the Carling Brewers
business ("Carling Brewers") from Interbrew S.A.February 2, 2002. Coors indicated that it woulel the financial information required by
Item 7 of Form 8-K no later than the date requisgdhis item. Coors is filing this Amendment Notolprovide this financial information.

(a) Financial Statements of Acquired Assets andrigss

Carling Brewers audited combined financial statetand notes thereto for the periods listed belppear as Exhibit 99.1 to this current
report on Form 8-K/A and are incorporated into doasument by reference:

(i) the 53 weeks ended October 2, 1999;

(i) the 47 weeks ended August 26, 2000;

(iii) the 18 weeks ended December 30, 2000; and

(iv) the 52 weeks December 29, 2001.

(b) Pro Forma Financial Information

The following documents appear as Exhibit 99.2hts turrent report on Form 8-K/A and are incorpedainto this document by reference:
(i) Adolph Coors Company unaudited pro forma corsgeincombined income statement for the year endedrbteer 30, 2001.

(il) Adolph Coors Company unaudited pro forma carsdgl combined balance sheet as of December 30, 2001

(iii) Notes to the unaudited pro forma condensealmioed financial information.

(c) Exhibits

2.1 Share Purchase Agreement between Coors Wosdirid. and Adolph Coors Company and Interbrew, Srerbrew UK Holdings
Limited, Brandbrew S.A., and Golden Acquisition liied dated December 24, 2001.
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10.13 Supply Agreement between Rocky Mountain Me
and Coors Brewing Company dated November 1
pursuant to confidential treatment request

99.1 Combined financial statements and notes of
the 53 weeks ended October 2, 1999, the 47
26, 2000, the 18 weeks ended December 30,
weeks ended December 29, 2001, and as of t
period.

99.2  Unaudited pro forma condensed combined fin
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tal Container, LLC
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SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned hereunto duly authorized.

ADOLPH COORS COMPANY

By: /s/ TIMOTHY V. WOLF

Timothy V. Wl f
Vi ce President and
Chi ef Financial Oficer

Date: April 18, 2002



EXHIBIT INDEX

Exhibit No. Description

2.1 Share Purchase Agreement between Coors Worldwide, Inc. and
Adolph Coors Company and Interbrew, S. A., Interbrew UK
Holdings Limited, Brandbrew S.A., and Golden Acquisition
Limited dated December 24, 2001.

10.13 Supply Agreement between Rocky Mountai n Metal Container, LLC
and Coors Brewing Company dated Novemb er 12, 2001 (filed
pursuant to confidential treatment req uest).

99.1 Combined financial statements and note s of Carling Brewers for
the 53 weeks ended October 2, 1999, th e 47 weeks ended August
26, 2000, the 18 weeks ended December 30, 2000 and the 52

weeks ended December 29, 2001.

99.2  Unaudited pro forma condensed combined financial information.



SHARE PURCHASE AGREEMENT
between

Interbrew S.A.
as Guarantor

Interbrew UK Holdings Limited
as Vendor

Brandbrew S.A.
as Brandbrew

Golden Acquisition Limited
as Purchaser

Coors Worldwide, Inc.
as |IP Purchaser

and

Adolph Coors Company
as Purchaser Guarantor

relating to
the acquisition of the shares in Bass Holdings techiand certain of the intellectual property right8randbrew S.A.

[SIMMONS & SIMMONS LETTERHEAD]
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THIS SHARE PURCHASE AGREEMENT is dated 24th Decembg 2001 and made
BETWEEN:

(1) INTERBREW S.A., (the "Guarantor"), a compangadrporated in Belgium whose registered office i&end Place 1, 1000 Brussels,
Belgium;

(2) INTERBREW UK HOLDINGS LIMITED, (the "Vendor")a company incorporated in England and Wales unal®peny number
3984542 whose registered office is at c/o Simmor&&mons, CityPoint, One Ropemaker Street, Lond8aE9SS;

(3) BRANDBREW S.A., ("Brandbrew"), a company incorpted in Luxembourg whose principal place of besinis at Rue Carlo Hemme
L-1734, Luxembourg;

(4) GOLDEN ACQUISITION LIMITED, ("Purchaser"), a agpany incorporated in England and Wales under cosnpamber 4320727
whose registered office is at 35 Basinghall Stieethdon EC2V 5DB;

(5) COORS WORLDWIDE, INC., ("IP Purchaser"), a canp incorporated in Colorado, USA whose princidatp of business is at 311
10th Street, Golden, Colorado, 80401 USA; and

(6) ADOLPH COORS COMPANY, ("Purchaser Guarantoa';ompany incorporated in Colorado, USA whose tergd office is at 311 10
Street, Golden, Colorado, 80401 USA.

BACKGROUND:

(A) The Vendor has agreed to sell and the PurchHaseagreed to purchase the entire issued shatal @dBass Holdings Limited for the
consideration and upon the terms and subject todhditions set out in this Agreement.

(B) Brandbrew has agreed to sell, and IP Purchzs®nagreed to purchase, the intellectual propeytys and domain names relating to the
business of the Group (other than certain of sigitts relating to the CAFFREY'S brand) for the ddagation and upon the terms and sub
to the conditions set out in this Agreement.

(C) The IP Purchaser, at the time of executiorhisf Agreement, will enter into the Caffrey's Assigant pursuant to which it will acquire the
registered Intellectual Property relating to thédREREY'S" brand outside of the Republic of Irelamlich is currently owned by Bass
Holdings Limited.

(D) The Purchaser Guarantor has agreed to guareeitsen obligations of the Purchasers under tlggedment.

THE PARTIES AGREE THAT:

1. DEFINITIONS AND INTERPRETATION

1.1 In this Agreement, except so far as the cortthdrwise requires, the following terms shall htheefollowing meanings:
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"ABN Amro Facility" means the multi-currency loaadility provided by ABN Amro Bank N.V. and othersIinterbrew S.A., Interbrew UK
Holdings Limited, Interbrew UK Limited and InterlveBelgium N.V. dated 10 June 2000 (as amended applemented);

"ABN Security Guarantees" means the guaranteesged\vy members of the Group to ABN Amro Bank N.V.;

"ABN Share Pledges" means the pledges over thesludithe Subsidiaries given by BHL, BBL and Barhaxited (as detailed in the
Subsidiary Details Appendix) to ABN Amro Bank N.\.secure its obligations as guarantor under thisl ABnro Facility;

"Agreed Form" means in relation to any documerg,dbcument in a form agreed by the Vendor and tliehdser and initialled for the
purposes of identification;

"Ancillary Agreements" means the agreements indheed Form which shall be executed and deliveté&tbanpletion and which are set out
in schedule 1;

"Article 141" means Article 141 of the Treaty of iRe or any current or future legislation which immpbnts Article 141 or which implements
any EC Directive relating to equal treatment. Rerfiees to the EC shall be taken to include the EB@moCommunity (formerly the European
Economic Community) and the European Union;

"Band 4" and "Band 5" means those employees listedferred to in the Disclosure Letter under teading "Band 4" or "Band 5" as the ¢
may be;

"Barbican Brands" means the brands identified utitkeheading "Barbican Brands" in schedule 14;

"Bass Ale Brands" means the brands identified uttteheading "Bass Ale Brands" in schedule 14 (idiclg the Triangle Device);
"Bass Brands" means the Tennent's Brands, thead$rands, the Staropramen Brands and the Barlcands;

"Bass Retained Group" means Six Continents PLCaacdof its subsidiaries at the relevant time;

"Bass SPA" means the Sale and Purchase Agreemteudt B June 2000 between Bass PLC (now known a€@ikinents PLC), the Vendor
and others as amended on 03 July 2000;

"Bass Taverns" means Six Continents Retail Lim{tednerly Bass Taverns Limited) (registered no.£2)5 whose registered office is at
Cape Hill, PO Box 27, Birmingham, West Midlands BHIPQ;

"BBETUS" means the Bass Brewers Executive Top Ue8e established by a deed dated 05 April 2001;

"BB(IP)" means Bass Brewers (IP) B.V., a privatenpany limited by shares incorporated in the Ne#ratt details of which are set out in
Subsidiary Details Appendix;

"BB(IP) Loan Agreement" means the loan agreemermtenieetween BB(IP) and BIH and dated 28 Septemt#9;19
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"BBL" means Bass Brewers Limited, details of whaoke set out in the Subsidiary Details Appendix;

"BBL Directors" means each of Paul Cooke, Christager, Jeremy Fowden, John Holberry, Mark HurReter Swinburn, Martin Thomas,
Paul Thomas, Johan Van Biesbroeck and Christian\{gmstraete;

"BBPP" means the Bass Brewers Pension Plan ediabllisy a deed dated 1 December 2000;
"BBW" means Bass Beers Worldwide Limited, a compeegistered in England and Wales under company erud®03563;

"BBW Assets" means the assets and business trengfpursuant to the
BBW BPA,;

"BBW BPA" means the business purchase agreemeigrieed Form between BBW and BBL;
"BBW Warranties" means the warranties in schedudéthe BBW BPA;

"Beer" means beers of any description includingtligale or bitter ale, export or premium ale, naild, brown ale, strong ale (including
barley wine), bitter, stout or porter, sweet stéager, export or premium lager (also known as tiagler or malt liquor), strong lager, premi
low carbohydrate beer and low carbohydrate beehamdkver fermented, conditioned or packaged andheher not having an alcohol
content;

"BHL" means Bass Holdings Limited, a company registl in England and Wales under company number32567
"BHL Accounts" means the Reference Accounts asddfin schedule 4;

"BHL Accounts Date" means 30 June 2001;

"BHL Shares" means the entire issued share cagi@HL comprising 8,466,920 ordinary shares of dch;

"BIH" means Bass International Holdings N.V., a gamy incorporated in the Netherlands under numB&28095 whose registered office is
at Strawinskylaan, 3105 1077 ZX, Amsterdam, thehBigands;

"Brodies" means the Vendor's Scottish solicitord ®fAtholl Crescent, Edinburgh EH3 8HA;

"Business" means the combination of the "RetainesiiBss" as defined in the TCB BPA and the "Trarisig Business" as defined in the
BBW BPA,

"Business Day" means a day (excluding Saturdaysyrooh banks generally are open in London and Blsger the transaction of normal
banking business;

"Business IP" means:
(A) the Intellectual Property owned by the Groupg a

(B) the Target IP



"Caffrey's Assignment" means the assignment of0i#rey's Rights between BHL and the IP Purchatewen date herewith;

"Caffrey's Rights" means the registered IntellelcRraperty relating to the Caffrey's brand outsifithe Republic of Ireland which is
currently owned by BHL as defined in the Caffreé&signment;

"Caffrey's Warranties" means the Vendor Warrarttehe extent they relate to the Caffrey's Rights;

"CarlingNet Website" means the website whose umifogsource locators at the date hereof includeltineain names "fa-carling.com”, "fa-
premier.com" and “carlingnet.com";

"Certificated Properties" means the freehold aaddbold properties, brief details of which areosgtin part 1 of schedule 3 and which are
more particularly described in the Certificated afe;

"Certificates of Title" means the certificates itletdated 24 December 2001 given by Simmons & Samsrend Brodies in relation to the
Certificated Properties;

"Companies Act" means the Companies Act of 1985nasnded;
"Completion" means completion of the transfer & BHL Shares, the Target IP, and the Target DofNaimes in accordance with clause 5;

"Completion Accounts" means the accounts prepareg¢éordance with paragraph 2 of part 1 of schedlaled agreed or determined in
accordance with paragraph 5 thereof;

"Completion Date" means the date on which Compteticcurs pursuant to clause 5;
"Completion Working Capital Amount” means the amoghown as such in the Completion Working Capitat&nent;

"Completion Working Capital Statement" means tlateshent of adjusted working capital to be preparextcordance with paragraph 3 of
part 1 of schedule 4 and agreed or determineddardance with paragraph 5 thereof;

"Confidentiality Letter" means the letter dated@&tober 2001 between Coors Brewing Company anddree S.A.;

"Costs" means any liabilities, losses, damagesnslacosts (including legal costs) and expensetu@iing tax), in each case, of any nature
whatsoever (together with any amounts in respet@foverable VAT arising thereon);

"Data Room" means all correspondence, documentstiied information in the Data Room Index;

"Data Room Index" means the indices of the contehtse Data Room which are attached to the Disc&etter and signed by the
Purchasers' Solicitors and the Vendor's Solicitorshe purposes of identification;

"Deferred Consideration" means the deferred conais (if any) payable pursuant to clause 7.13;
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"Disclosure Letter" means the letter dated 24 Ddxear2001 from the Vendor's Solicitors to the Puselna Solicitors, as amended between
the parties by agreement of even date, in relatidhe Vendor Warranties;

"Dispense Equipment" means all dispense heads,daliar connectors, pipework, lime coolers or flow cooling equipment, gas reguiator
mechanical pumps, cleaning equipment and all @haipment (but not consumable items) of the tyal wis connection with the retail sale
of Beer;

"Disposal" means:

(1) a sale, transfer, gift, assignment or dispo$ahy interest in Relevant Assets (but excluding léicensing or charging of any such interest
in the ordinary course of business) to a Leadirgiir; or

(2) the entry into any Merger Transaction; or

(3) the issue of securities to a Leading BrewethigyPurchaser or any of its subsidiary undertakirga time to time or by any member of
Purchaser Group that owns directly any Relevanetsssther than shares of the Purchaser; or

(4) a legally binding agreement to do any of thiecathings referred to in sub-clause (1), (2)3)rgbove;
"Draft Completion Accounts Pack" shall have the meg given in paragraph 5.1 of part 1 of schedulle 4

"Encumbrance” includes any interest or equity of parson (including any right to acquire, optiorright of pre-emption), any mortgage,
charge, pledge, lien, assignment, hypothecatiaryrgg interest (including any created by law) ¢iner security agreement or arrangements or
any agreement to create such interest, agreementasrgement;

"Enterprise Operating Agreement" means the manageamel operating agreement entered into between &tdlBass Taverns on 22 Aug
2000;

"Enterprise Pubs" means every and any of the phllicses currently vested in BHL and known as Theeftdnn Burton on Trent, Bass
House Basingstoke, The City Hotel Hull, The Heath Hanley and The Sefton Arms Epsom and "Enterftigg' shall be construed
accordingly;

"Environmental Claim" means any claim in respecaiy breach of the Environment Warranties;
"Environment Warranties" means the Vendor Warrargit out in paragraph 23 of schedule 7;

"Group" means BHL and the Subsidiaries;

"Group Company" means any of BHL or the Subsidgaard "Group Companies" shall be construed acagisdin
"group undertaking" shall be construed in accordamith section 259 of the Companies Act at the Hateof;

5



"holding company" shall be construed in accordamitie sections 736 and 736A of the Companies Athatdate hereof;
"IM" means the information memorandum prepared emallf of the Vendor, dated October 2001;
"Independent Accountants" means the firm appoipteguant to paragraph 5.6 of part 1 of schedule 4;

"Intellectual Property" means all patents, tradek®aservice marks, rights in designs, trade omass names, copyright (including rights in
computer software), topography rights, know-hoverseformulae, recipes and processes, yeast stliaitssof suppliers and customers and
other confidential and proprietary knowledge arfdrimation, rights protecting goodwill and reputatialatabase rights (whether or not any of
these is registered and including applicationgdgistration of any such thing) and all rights &meins of protection of a similar nature to any
of the foregoing or having equivalent effect anyvehia the world,;

"Interbrew Group" means Interbrew S.A., its holdeéwnpanies, its subsidiaries and any other sulvsdiaf its holding company from time
time;

"Interbrew Financial Period End" means the end fofua week or five week period used by the Interbf@roup in the UK for the purposes of
internal financial reporting, twelve of which malsg a financial year;

"Interbrew Retained Group" means the Interbrew @rexcluding the Group;
"Interbrew Retained Group Company" means any memibire Interbrew Retained Group at the relevangfi

"Intra-Group Guarantees" means any guaranteesninities, counter-indemnities and letters of comédrany nature whatsoever (including
the ABN Security Guarantees):

(A) given by any Group Company in respect of ailighof any Interbrew Retained Group Company (eaoH'Intra-Group (Interbrew
Retained Group Company) Guarantee"); and/or (asdhtext may require)

(B) given by any Interbrew Retained Group Compansespect of a liability of any Group Company (eaaH'Intra-Group (Group Company)
Guarantee");

"Intra-Group Debts" shall have the meaning givepanagraph 4 of part 1 of schedule 4;

"Intra-Group Debts Owing" means the Intra-Group Bawed by Group Companies or the Joint Venture @zomes to Interbrew Retained
Group Companies as at Completion;

"Intra-Group Debts Receivable" means the Intra-@rDebts owed by Interbrew Retained Group Compani€roup Companies or the Joint
Venture Companies, as at Completion;

"IT Systems" means the information technology usgdny member of the Group or otherwise in the Bess including without limitation,
hardware, software, firmware and associated doctatien;



"ITTSA" means the agreement between (1) TCB (asdbusr) and (2) BBL (as Provider) relating to theyssion of transitional services
dated 29 October 2001;

"JUK" means Interbrew UK Limited, a company registe in England and Wales under company number 38821

"Joint Venture Companies” means Tradeteam Limiteti@rolsch (UK) Limited details of which are set guthe Subsidiary Details
Appendix and "Joint Venture Company" means eitli¢hem;

"Key IP" means the Registered trade marks spedifisd¢hedule 19;
"Leading Brewer" means Carlsberg Tetley PLC or afniys subsidiary undertakings or parent undertg&iftom time to time;

“Licences In" means, where used in schedule MMttterial licences of Intellectual Property which/edeen granted by third parties to an
the Group Companies;

"Licences Out" means, where used in schedule Mtterial licences of Intellectual Property whicive been granted by any of the Group
Companies to third parties;

"Lost Licence" means any water abstraction licembih relates to, or is used in relation to, thesiBass or the Properties and which are not
held by or not validly held by a Group Company;

"Material" means, unless otherwise expressed, imhterthe context of the business, operationstasdiabilities (including, without
limitation, contingent liabilities), financial coittn or financial results of the Group and "Magdiy" shall be construed accordingly;

"Material Adverse Effect" means any effect thatliundually or in the aggregate with other effecsar is reasonably likely to be, materially
adverse to the business, operations, assetsitleb{including, without limitation, contingenglbilities), financial condition or financial
results of the Group taken as a whole;

"Melio" means Melio Luxembourg International Slaa.company incorporated in Luxembourg whose teggsl office is at 2 Rue de La Tc
Jacob, L-1831, Luxembourg;

"Merger Transaction" means any transaction invgime amalgamation of the share capital or busésestCarlsberg Tetley PLC or any of
its subsidiary undertakings from time to time waihor a significant part of:

(1) the issued shares of any member of the Grougse/business or assets are material in the carftéhx¢ Group's businesses taken as a
whole; or

(2) the businesses or assets of the Group (takamé®le)

whereby Carlsberg Tetley PLC or any of its subsidimdertakings from time to time and a membehefRurchaser Group each has an
ownership interest in the Business following thenptetion of the merger transaction through an gcgteike or otherwise;

"Net Debt Schedule" means the schedule preparadcordance with paragraph 4 of part 1 of schedaleddagreed or determined in
accordance with paragraph 5 of part 1 thereof;



"Normalisation Process Document" means Exhibita® 4 (excluding pages 3, 4 and 5 of 17) to theudision of principles document in
Agreed Form as amended by the working capital decurim Agreed Form;

"Patents" means the patent applications and ragjtis listed in schedule 15;

"Post-Acquisition Domain Names" means any domameeegistered in the name of or held on behalhdhterbrew Retained Group
Company which was applied for or acquired on cera2 August 2000 at the instruction or directidammy Group Company;

"Post-Acquisition IP" means any Registered IntéllatProperty owned by an Interbrew Retained Gi@ampany which was applied for or
acquired on or after 22 August 2000 at the insitonadr direction of any Group Company;

"Properties" means the Certificated PropertiesthadJncertificated Properties;
"Property Agreements" means:

(A) the agreement for the transfer of the leasatired to Anglo Holt House New Street West Bromwitztied 14 April 2000 and made
between BHL and Bass PLC (now Six Continents PLC);

(B) the agreement dated 30 March 2000 for the tearmé 16 public houses and made between BHL arg$ Baverns;
(C) the Taverns Agreement;

(D) the agreement dated 14 April 2000 for the tfansf the business carried on from and the freglpobperty known as Grinkle Park West
Yorkshire and made between BHL and Bass Taverns;

(E) the Enterprise Agreement being an agreemeeatd June 1999 made between BHL, Bass Taverns $ito@ontinents Retail Limited),
Enterprise Inns PLC pursuant to which BHL agreeseibcertain public houses to inter alia Entemolitns PLC;

(F) the Ingleby Agreement being an agreement datkeche 2000 made between BHL and JD Apthorp rejdtirihe sale of Ingleby Moor,
Grinkle Park near Loftus West Yorkshire;

(G) the memorandum dated 01 October 1999 and metdecbn BBL and Bass Developments Limited relatimthe development of Middle
Yard and Station Road, Burton-on-Trent pursuanthicch BBL and Bass Developments Limited share aedavelopment profits as are
therein mentioned;

"Purchaser Group" means the Purchaser, its holtingpany, its subsidiaries and any other subsidiariéts holding company from time to
time;

"Purchasers" means the Purchaser, Trushelfco @&b)2A imited, and the IP Purchaser;
"Purchasers' Accountants" means Ernst & Young;
"Purchasers' Solicitors" means Slaughter and Ma&bdBasinghall Street, London EC2V 5DB,;
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"Purchasers' Warranties" means the representaimhsvarranties of the Purchasers set out in scaégul

"Reference Working Capital Amount” means the amadintorking capital determined in accordance wisit{3 of schedule 4;
"Reference Working Capital Statement” means therstant of working capital set out in part 3 of sile 4;

"Registered" includes registrations and applicatifom registration;

"Relevant Assets" means all or a Material part of:

(A) the BHL Shares held by members of the Purch@seup; and/or

(B) the shares of any member of the Group and®etsets or shares of the Purchaser; and/or

(C) the business and/or assets of any member @tbep; and/or

(D) the Key IP;

"Relevant Claim" means, save as otherwise exprg@seljided, any claim in respect of any breach @¥eador Warranty or a BBW Warranty
or any claim under the Tax Covenant;

"Relevant Employee" means any past or present graglof any Group Company;

"relevant Purchaser" means:

(A) the Purchaser, where the BHL Shares are ingbared/or where the relevant company is BHL or anyhe@ Subsidiaries; and
(B) the IP Purchaser, where the Target IP or Tebgahain Names are involved,;

"Replies to Enquiries" means the replies to theueres relating to the Certificated Propertieshe form annexed to the Certificates of Title
"Annexure A" given on behalf of BBL to the VendoS8slicitors and Brodies;

"Review Period" means the period specified in paxply 5.3 of part 1 of schedule 4;
"Senior Executives" means the directors of BBL othan the resigning directors listed in schedyle 9

"Six Continents PLC" means Six Continents PLC alipdimited company registered in England and Waleder company no. 913450 and
whose registered office is at 20 North Audley Sttemdon W1Y 1WE;

"Staropramen Brands" means the brands identifieiiuthe heading "Staropramen Brands" in schedule 14

"Statutory Accounts" means, in relation to any Gr@ompany:



(A) the audited balance sheet of that Group Compangt the Statutory Accounts Date; and

(B) the audited profit and loss account of thati@r&ompany for the period ended 26 August 2000fanthe eighteen week period ended on
the Statutory Accounts Date;

together with any notes, reports, statements oumeats made thereon and annexed or attached tleréidialled by the Vendor and the
Purchaser for the purposes of identification;

"Statutory Accounts Date" means 30 December 2000;

"Subsidiaries" means the subsidiaries of BHL (editlg the Joint Venture Companies and includingtlieravoidance of doubt, the dormant
companies listed in schedule 12), details of whidhset out in the Subsidiary Details Appendix;

"subsidiary" and "subsidiaries" shall be constriredccordance with sections 736 and 736A of the
Companies Act at the date hereof;

"Subsidiary Details Appendix" means the Agreed Fappendix setting out details of the Subsidiaries$ oint Venture Companies;
"subsidiary undertaking" and "parent undertakinugllsbe construed in accordance with section 258®{Companies Act at the date hereof;
"Target Domain Names" means:

(A) any domain names which Six Continents PLC agjtedransfer pursuant to the Bass SPA;

(B) the Post-Acquisition Domain Names; and

(C) any other domain names registered in the ndroe leeld on behalf of an Interbrew Retained Gr@Qgmpany which have in the 12 mor
prior to Completion been used exclusively in thesiBass;

but excluding in each case any domain name whiek any of the Bass Brands as part of the domaire rzard the domain names

“redism.com", "redt.co.uk", "ulsterbrewery.com"pttational.co.uk", "bbns.co.uk", "bbretail.co.uk'daobww.com";
"Target IP" means:

(A) the Patents;

(B) any Intellectual Property which Six ContineRisC agreed to transfer pursuant to the Bass SPA,;

(C) the Post-Acquisition IP; and

(D) any other Intellectual Property owned by arethtew Retained Group Company which has in the a&ths prior to Completion been
used exclusively in the Business;
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but excluding from (B) and (C) and (D):

(1) any trade mark containing any of the Bass Bsamtluding any goodwill or common law rights whiare connected or attached to the
same);

(2) any Intellectual Property which relates predwanitly or exclusively to the Bass Brands;

(3) any copyright or database right in respechefdontent or design of the websites which aresotisr located at www.redism.com,
www.redt.co.uk and www.bass-museum.com;

(4) CTM no. 792663 Great British Pub Company, Rarssiade mark no. 187948 Great British Pub Compldiytrade mark no. B1356002
AS WE GET IT, UK trade mark no. B991997 OLD CELLABK trade mark no. B1347122 Old Cellar (device), tbkde mark no. 423265
Old Cellar, Irish trade mark no. B139406 OLD CELLAdd Irish trade mark no. B139123 Old Cellar (deyjiand

(5) for the avoidance of doubt, any Intellectuadparty owned by the Group;

"Taverns Agreement" means the agreement dated fi#2800 relating to the transfer by BHL of legilé to certain public houses and made
between BHL and Bass Taverns;

"tax" and "tax authority" shall have the same megsias they have for the purposes of the Tax
Covenant;

"Tax Covenant" means the covenant relating to éiost in schedule 6;
"Tax Warranties" means the Vendor Warranties majgtd tax set out in paragraph 24 (Taxation) oksicle 7;

"TCB" means Tennent Caledonian Breweries Limitednierly known as Tennent Caledonian Brewers Limjtaccompany incorporated in
England and Wales under company number 4301581;

"TCB BPA" means the business purchase agreemesd @8tOctober 2001 (as amended and supplementseedreBBL and TCB;
"TCB Reorganisation" means the reorganisation efGhnoup effected pursuant to the TCB TransactioouDwnts;

"TCB Transaction Documents" means the documerieslli;m section N.18 of the Data Room entered ietwben BBL and TCB (and others)
to effect the TCB Reorganisation;

"Tennent's Brands" means the brands identified utideheading "Tennent's Brands" in schedule 14;

"Third Party Borrowings" means the aggregate obafrowings and indebtedness in the nature of langs in relation to which any Group
Company has any liability (present or future, actwacontingent) as at close of business on the @etion Date other than (1) the capital s
of approximately E.16m plus interest accruing thader owed by BB(IP) pursuant to the BB(IP) Loarrdament; (2) any borrowings of the
Joint Venture Companies; (3) Intra Group Debts; @all debts incurred in the ordinary courserafling including without limitation trade
creditors and duty payments;
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"Title Deeds" means the originals of the deeds ¢ivimhay include certified or examined copies ofdkeds) relating to the title of any
member of the Group to the Properties which atbénpossession or under the control of any membidrednterbrew Retained Group;

"Total Intra-Group Debt" means the net amount ¢fahiGroup Debts as set out in the Net Debt Schedule

"Tradeteam" means Tradeteam Limited, a companymcated in England and Wales under company nu@®#8367;
"Triangle Device" means the triangle device depidteUK trade mark registration no. 1 and any csifgly similar device;
"UK Competent Authority" means the DGFT, the Conitfmet Commission and/or the Secretary of Statelf@de and Industry;

"UK GAAP" means the accounting policies, procedunesthods and practices generally accepted in thieet) Kingdom, including all
SSAPs, FRSs and UITF abstracts mandatory for amtgpti

"Uncertificated Properties" means the freehold leadehold properties, brief details of which arteose in part 2 of schedule 3;
"Unconnected Third Party" means any person wheisamember of the Purchaser Group for the timedyei

"undertaking" shall be construed in accordance aétttion 259 of the Companies Act at the date liereo

"VAT" means value added tax or any similar saletianover tax;

"VDD" means the Vendor Due Diligence Report predarng KPMG in respect of BHL dated November 2001;

"Vendor's Accountants” means KPMG of 8 Salisbury&q, London EC4Y 8BB;

"Vendor's Solicitors" means Simmons & Simmons dfBoint, One Ropemaker Street, London EC2Y 9SS; and

"Vendor Warranties" means the representations arcawties of the Vendor and Brandbrew set outfiredale 7.

1.2 In this Agreement, unless the context otherngsgires:

(A) references to persons shall include individubtsdies corporate (wherever incorporated), unipo@ted associations and partnerships;
(B) the headings are inserted for convenience antyshall not affect the construction of this Agneat;

(C) references to one gender include all genders;
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(D) any reference to an enactment or statutoryipiav is, save as otherwise expressly providedfexrence to it as it may have been, or may
from time to time be, amended, re-enacted (witlvithnout modification) or consolidated and also ud#s any provision that replaces such
provision; and

(E) references to any English legal term for arjoac remedy, method of judicial proceeding, ledatument, legal status, court, official or
any other legal concept shall, in respect of amiggiiction other than England, be deemed to incthédegal concept which most nearly
approximates in that jurisdiction to the Englispdeterm.

1.3 The schedules comprise schedules to this Agreeand form part of this Agreement and have theefand effect as if expressly set ot
the body of this Agreement and any reference ®Algreement shall include the schedules. Referenaeclause or clauses or to a party or
parties shall mean clauses of, and a party orahtep to, this Agreement;

1.4 The Disclosure Letter has such contractuatets is expressly provided herein (or therein) fanchs part of this Agreement.
2. TRANSFER OF THE BHL SHARES, INTELLECTUAL PROPERRIGHTS AND CONSIDERATION
2.1 BHL SHARES

The Vendor agrees to sell, with full titte guaramtéhe BHL Shares, and the Purchaser agrees tbhgaet¢he BHL Shares. The BHL Shares
shall be sold and purchased fully paid up andfie® any Encumbrance, together with all rights vhiat the date of Completion or
subsequently, attach to them. The BHL Shares bkadbld and purchased on the terms and subjdoe toohditions set out in this Agreement.

2.2 INTELLECTUAL PROPERTY RIGHTS

Brandbrew agrees to sell or procure the sale ofihh¢i Key IP free from any Encumbrance and withtftie guarantee; and (ii) the Target IP
(other than the Key IP) and IP Purchaser agreparichase the Target IP. The Target IP shall be @olthe terms and subject to the condit
set out in this Agreement.

2.3 DOMAIN NAMES

Brandbrew agrees to sell or procure the sale of tiget Domain Names and IP Purchaser agrees ¢thame the Target Domain Names. The
Target Domain Names shall be sold on the termssahfct to the conditions set out in this Agreement

2.4 CONSIDERATION The aggregate consideration pkeybfp the Purchasers for the BHL Shares, the TdRyahd the Target Domain
Names shall be the aggregate

(A) L.1,162,000,000.00;
(B) plus or minus (as appropriate) any amount pkeyabrelation to the Completion Working Capitabfment under clause 6.1;
(C) adjusted by an amount equal to the Total I@raup Debt in accordance with clause 6.3;
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(D) plus any amount payable by the Purchaser potgoalauses 7.13 to 7.18 (inclusive); and
(E) plus any amount payable by the Purchaser pot$aachedule 16.

2.5 The allocation of the consideration referrethtolause 2.4(A) as between the BHL Shares, tiigefdP and the Target Domain Names
and (in the case of the BHL Shares) as adjustatidmses 2.4(B) and 2.4(C) is set out in scheduea8h amount payable to the Vendor
pursuant to clauses 2.4(D) and 2.4(E) shall bealta to the amount payable for the BHL Shares.

2.6 TAXES

In respect of United Kingdom or United States stataty or other documentary or transfer taxes payabtelation to this Agreement or the
transfer of the BHL Shares pursuant to this Agragiiitee Purchasers shall be responsible for thenpay of such amount of stamp duty or
other documentary or transfer taxes as determigetéebrelevant tax authority whether by the proadsadjudication under sections 12 and
12A of the Stamp Duty Act 1891 or otherwise. Withptejudice to the foregoing, the relevant Purchaball pay the amount of such duty or
other documentary or transfer tax (including artgri@st or penalties) should it be necessary forcditlge parties to this Agreement to enforce
the provisions of this Agreement or the transfethef BHL Shares pursuant to this Agreement in thiédd Kingdom or the United States of
America. For the avoidance of doubt this claused®®s not apply in respect of Bass Beers WorldBdgPTY) Limited which is dealt with
under the BBW BPA.

2.7 ADJUSTMENTS

Any payment made to the relevant Purchaser by #re¥r pursuant to any claim in respect of any bred¢he Vendor Warranties (other
than to the extent that the Vendor Warranties eglathe Target IP) or any claim under the Tax @awe shall, so far as possible, be made by
way of adjustment to the consideration payabldHertransfer of the BHL Shares. Any payment madeedP Purchaser by Brandbrew in
respect of the Vendor Warranties relating to theg@alP shall, so far as possible, be made by Wagjnstment to the consideration payable
for the Target IP.

2.8 VAT
Any sum payable under this Agreement is exclusiveng amount in respect of applicable VAT.
3. CONDITIONS PRECEDENT

3.1 The Vendor covenants with the Purchasers tasibest endeavours to secure the acceptanceslSeitretary of State for Trade and
Industry

(the "Secretary of State") of undertakings (the demiakings") pursuant to Section 88 of the Faidirrg Act 1973 (the "FTA") for the purpa
of remedying or preventing the adverse effectsifipddn the report of the Competition Commissiamtbe acquisition by Interbrew SA of
the brewing interests of Bass PLC (Cm 5014, Jan2@dl) by no later than 31 January 2002.

3.2 PRE-APPROVAL OF PURCHASERS

The obligations of the parties to complete thedfanof the BHL Shares, the Target IP and the Tdbgenain Names shall be conditional
upon:
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(A) revocation of the Merger Report (Interbrew S#&daBass PLC)
(Interim Provision) Order 2001 (SI 2001/318) made8d-ebruary 2001; and

(B) the Director General of Fair Trading (the "DGFapproving, under the terms of the Undertakirigs,Purchasers as purchasers of the
BHL Shares and the Target IP and the Target Doidaines.

3.3 FULL CO-OPERATION IN OBTAINING DGFT APPROVAL OFHE PURCHASERS
In order to ensure that the condition precedentdnse 3.2 is fulfilled:

(A) the Vendor undertakes to use all best endeavioyrand the Purchasers undertake to provide asgibtance to the Vendor in connection
with any dealing, or submission to, the DGFT a®guired by the Vendor in order to, obtain the appl of the DGFT of the Purchasers as
the purchasers of BHL and the Target IP and thgd&idbomain Names;

(B) the Purchasers will at all times co-operatéhwlite Vendor in providing to the DGFT such inforfoatas may be necessary with a view to
ensuring that the conditions in clause 3.2 ardliedf as soon as is reasonably practicable and gialide the Vendor with copies of any
proposed communication to the DGFT made pursuathisaclause 3.3 and take due consideration ofcanyments that the Vendor may have
in relation to such communication, provided th&uachaser shall not be required to provide the ¥endth any of the Purchasers'
confidential information or business secrets; and

(C) the Vendor will provide to the DGFT such infation as may be necessary with a view to ensuhiagthe conditions in clause 3.2 are
fulfilled as soon as is reasonably practicable stmall provide the Purchasers with copies of anp@sed communication to the DGFT made
pursuant to this clause 3.3 and take due considerat any comments that the Purchasers may hasaddtion to such communication,
provided that the Vendor shall not be requiredrtavjale the Purchasers (or any of them) with anyfidential information or business secrets
relating to the Interbrew Retained Group.

3.4 The obligations of the parties to completetthasfer of the BHL Shares, the Target IP and tgdt Domain Names shall be conditional
upon the Caffrey's Assignment having become undciamdgil.

3.5 TERMINATION PROVISIONS

If Completion has not occurred on or before 28 Balyr 2002, each of the Vendor and the Purchasafststve the right to terminate this
Agreement by written notice to the other and thigeement (other than this clause 3.5, clause 8laase 9.22, clause 14 (Entire Agreeme
clause 15 (Variation), clause 17 (ConfidentialindaAnnouncements), clause 19 (Costs), clause 28c@$), clause 23 (No Rights Under
Contracts (Rights of Third Parties) Act 1999) atalise

24 (Governing Law, Jurisdiction and Service of ) shall terminate and no party shall have aamiyndhereunder of any nature whatsoever
against any other party save in respect of theiruae rights and/or liabilities arising from anygorbreach of this Agreement.
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4. PRE COMPLETION UNDERTAKINGS

4.1 GENERAL MATTERS

Pending Completion, the Vendor shall procure thate with the prior written consent of the Purchase
(A) each Group Company shall carry on its busimesise ordinary and usual course;

(B) each Group Company shall maintain a level ofking capital and trade inventory, consistent wiitorical levels for that Group
Company and at that time of year;

(C) subject to the terms of the Confidentiality teet the Purchasers' representatives and the prdpesders shall be allowed, upon
reasonable notice and during normal business hmeaspnable access to the Properties, to the éxesatt the level of Band 4 and to such
executives at other levels as the Purchasers nagpmably request (and, to the extent the Vend®eisonably able to do so, executives from
the Joint Venture Companies and the Vendor's ab)isend to the books and records of each Groupp@as (including, without limitation,
all statutory books (in the case of Group Compaaigg), minute books (in the case of Group Companidy), leases, contracts, supplier |
and customer lists) and to the books and recortiseofnterbrew Retained Group Companies relatinhedBusiness IP together with the right
to take copies;

(D) no dividend or other distribution (within thesaning of section 209, 210 or 418 of the Income@arporation Taxes Act 1988 (the
"Taxes Act")) shall be declared, paid or made by @moup Company to any Interbrew Retained Group games;

(E) no share or loan capital (nor options, rigbtsubscribe or other rights in respect thereof)l ffeaallotted or issued or agreed to be allotted
or issued by any Group Company and no Group Comghaly undergo a reduction in capital or redeemepurchase any share or loan
capital;

(F) no Group Company shall create or agree to er@apermit any Encumbrances over all or any pats@ssets save for liens arising in the
ordinary course of business;

(G) no Group Company shall employ any new execatorgerminate the employment or office of any xgsexecutives in Band 4 or above
and no change shall be made in the redundancyiggacif any Group Company including the benefiteothan salary payable to any
executive on redundancy;

(H) no general salary increases for any employa#t BB made outside the ordinary course of the alnmaview to take effect from 1 January
2002, and no change shall be made by any Group &ayrip the terms of employment of any executivabatevel of Band 4 or above
where the change would increase such an executdtalsemuneration package, in each case inclugémgion fund commitments (other tt
changes required by law);

(I) no employees of any Group Company shall besfieared to the Interbrew Retained Group Compamesna employees of the Interbrew
Retained Group Companies shall be transferredytdzmaup Company;
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(J) no Group Company shall enter into any new emhtr new commitment (or make a bid or offer whitdy lead to a contract or
commitment) which would have an annualised totdlevaf L.2,000,000 or more;

(K) no Group Company shall agree to any variatibarty existing contract to which that Group Compang party having an annualised tc
value of L.2,000,000 or more where the variatioarges the annualised value of the said contratOBfy or more;

(L) no Group Company shall acquire or dispose pigree to acquire or dispose of, any businesayasset either (1) where such acquisi
or disposal would require the approval of an Exeeuvice President of Interbrew S.A. under policégplied at the date hereof, or (2) out:
the ordinary and usual course of business;

(M) no Group Company shall enter into any borrowiwgich expression for this purpose shall not idel§l) indebtedness existing between
Group Companies, or (2) indebtedness existing latv@oup Companies and the Interbrew Retained GBaumppanies, in each case
provided such indebtedness arises in the ordinauyse and in accordance with limits subsistindhatdate of this Agreement;

(N) no Group Company shall enter into any contvéth any member of the Interbrew Retained Group;

(O) no Group Company shall engage in any factooingceivables other than pursuant to and in aesare with the TCB Transaction
Documents;

(P) no Group Company shall fail to take any actiquired to maintain any of its insurances in fac&nowingly do anything to make any
policy of insurance void or voidable or make atoen initiative any material change in the termshaf insurance covering the activities of
that Group Company, or cancel any such insurange tbat some insurance policies, being part oblajlinsurance program of the Interbi
Group, including general and product liability insnice, property insurance, travel insurance andutixe risk insurance will be cancelled or
cease to cover the Group Company as from Completion

(Q) no change shall be made (and no consent talzemyge shall be given by any Group Company (otier Bass Brewers Pensions
Limited)) to the terms of the BBPP or the BBETUS&eatthan where such change is required by law praimtain their contractedut or theit
tax exempt approved status and no power or discrstiall be exercised by any Group Company (otrer Bass Brewers Pensions Limited)
under the terms of the BBPP and the BBETUS andonsent shall be given by any Group Company (otien Bass Brewers Pensions
Limited) to the exercise of any such power or diion except where such exercise is required byolate maintain the contracted-out or tax
exempt approved status of the BBPP and the BBETd$he extent within the Vendor's control, the &rig investments of the BBPP as at
the date of this Agreement shall not be changed,;

(R) no Group Company shall enter into any agreenpoemitract, arrangement or transaction in relatiotihe CarlingNet Website;

(S) no Group Company shall knowingly create or waithird party right which would have a Materiarse Effect on the current use of
any Certificated Property for
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the business of the Group or a Material AdversedEfbn the current use of any Uncertificated Prigpier the business of the Group;

(T) no Group Company shall alter the provisiong®Memorandum or Articles of Association or adoppass further regulations or
resolutions inconsistent therewith;

(U) no Group Company shall discontinue or ceasgptrate all or a material part of its business;

(V) no Group Company shall pass any resolutiorgeimeral meeting or by way of written resolutiorglimling, without limitation, any
resolution for winding-up, or to capitalise any filoor any sum standing to the credit of sharenuen account or capital redemption reserve
or any other reserve;

(W) no Group Company and no member of the InterlRetained Group shall waive, release, charge, gramnansfer any rights with respect
to any Material Business IP or Target Domain Naoredomain names owned by any Group Company, ordarear allow to lapse any
Business IP or Target Domain Names or domain nawegd by any Group Company;

(X) no Group Company shall make any change to tiseunting procedures or principles by referenoghih its accounts are drawn up,
other than changes required by law or UK GAAP (@ssame applies from time to time); and

(Y) no Group Company shall dispose of or agreeidpabe of any Property or agree to acquire andsteén any property except that any
Group Company may enter into any of the followirapsactions or arrangements (or any agreemerttgtimegard):-

(1) the surrender of the Lease of Longfield Hol$eadingley Office Park, Leeds, and payment of eesuler premium of not more than
L.600,000 exclusive of VAT,;

(2) the extension of the term of the Lease for kda2, 3 and 4 Headingley Office Park, Leeds witlingnease in rent not exceeding L.100,!
per annum;

(3) the taking of a Lease of a customer technigppsrt store in Lincolnshire at a rent not excegdir,000 per annum;
(4) the sale of land at Shobnall Maltings in apjomately the area edged green on the Certificafatef relating to that Property;

(5) the assignment, underletting or surrender gfarall of the Properties at Unit 3, Gibbons Labendon E15, Unit 2, The Parks, Haydock
and Unit 2, Lochside Court, Dumfries;

(6) any actions required to perfect or regularissatisfy legal requirements (or those of the appate land registry) in connection with the
transfer of Wellpark Brewery, Glasgow and "Smithal park Barrack Street, Glasgow to TCB and OmagpoDand the Ulster Brewery to
Bass Ireland Limited; and
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(7) the grant of a lease of part of the UncertticaProperty known as Rocksborough House, Solitaill,
BBW.

4.2 Without limitation to clause 4.1, pending Coetyan, the Vendor shall procure that the Purchesegives, at the same time as their
delivery to the relevant directors, copies of aald papers given to directors of BBL and, in additit shall procure that no Group Company
shall take or omit to take any action or do or faitlo any act or thing referred or which, in adasrce with past practice of the Group, would
ordinarily be referred to the board of BBL for appal without prior consultation with, and the exggepproval of, the Purchaser.

4.3 Nothing in clause 4.1 or otherwise in this Agrent shall prevent:

(A) any Group Company from taking any steps reglicebe taken by it in order to complete or givieeffto the Ancillary Agreements, the
TCB BPA or the TCB Transaction Documents or enfagdhe terms thereof;

(B) BBL from entering into an amendment agreemeftgreed Form in connection with the supply andritiation agreement dated 22
August 2000 between (1) Six Continents Retail Lédiand

(2) Bass Brewers Limited (the "6C Supply and Dimition Agreement") for the purposes of confirmirgniinuity of the supply of certain
drinks products under the 6C Supply and Distributd@reement and any consequential arrangements; or

(C) BBL from entering into a side letter agreemiamdgreed Form in connection with the following tlibution agreements between BBL ¢
TCB relating to:

(1) the distribution of Staropramen in England &viales;

(2) the distribution of Tennent's Extra and TeniseRtilsner in England and Wales;

(3) the distribution of Bass Mild to Six ContinemRegtail, on trade wholesale and the independeiraaie in England and Wales;

(4) the distribution of Tennent's lager in Englamt Wales;

(5) the distribution of Bass Best Scotch to Six tlwmnts Retail, on trade wholesale and the independn trade in England and Wales; and
(6) distribution of Draught Bass to Six ContineRtstail, on trade wholesale and the independentamietin England and Wales.

4.4 INTRA-GROUP GUARANTEES

(A) The parties acknowledge their intention that fuarantee provided by ACE in relation to the @®eustom bond insurance (the "ACE
Guarantee") shall continue following signatureto§ tAgreement.

(B) The Guarantor and the Purchasers agree tollusasonable endeavours following signature of thijreement to facilitate the release on
Completion of:

(1) the composite guarantee to The Royal Bank ofl&ed plc dated 11 October 1994 in respect of WiBBL is subject; and
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(2) the ACE Counter Indemnity in respect of whibke ¥endor is subject.
4.5 The Vendor agrees to procure that BBW shalsads to give effect to the provisions of Annex 2.
5. COMPLETION

5.1 Following satisfaction of the last conditionclause 3, completion of the transfer of the BHlai®is, the Target IP and the Target Domain
Names shall take place as folloy

(A) At any time on or prior to 18 February 2002 ¥endor shall serve a written notice on the Purehesquiring that such completion shall
take place on a date not less than 4 Business &frshe date of service of such notice on thelraser provided that the date for such
completion stipulated in the notice shall be a &&ty on or prior to Saturday 23 February 2002.

(B) The transfer of the BHL Shares, the Targetr the Target Domain Names shall be completedeadtiices of the Vendor's Solicitors |
at such other venue as may be agreed in writingdeat the Vendor and the Purchaser).

(C) Save as provided otherwise the events reféar@tthe following sub-clauses of this clause alstake place on Completion. Immediately
prior to the occurrence of such events, complaticthe Caffrey's Assignment shall take place (pansto the terms of such agreement) and
the Vendor shall demand repayment by BHL of an egate amount of the Intra-Group Debts owing by Béithe Vendor equal to the total
amount of monetary consideration received by BHinfithe IP Purchaser upon completion of the trafwacthe subject of the Caffrey's
Assignment.

5.2 The Vendor shall deliver or cause to be detigdp the Purchaser (for itself and, where relevasmagent on behalf of each other
Purchaser):

(A) duly executed transfers into the name of thecRaser in respect of all of the BHL Shares, togettith the relevant share certificates;

(B) share certificates or bearer warrants in retspeall of the issued shares in the capital ofheafcthe Subsidiaries and all of the issued
shares in the capital of each of the Joint VenGompanies owned by the Group (unless such shagés ancertificated form);

(C) the certificates of incorporation (includingyagertificate of incorporation on change of nantle¢, common seals, all minute books, share
registers and share certificate books (with angsued share certificates) and other statutory bob&ach Group Company incorporated in
the United Kingdom (which shall be written up ta bot including the Completion Date);

(D) a copy of the minutes (certified by a duly aipped officer as true and correct) of meetingshef hoard of directors (or equivalent) of the
Vendor, the Guarantor and Brandbrew, authorisiegettecution of and the performance by the VendierGuarantor and Brandbrew of their
respective obligations under this Agreement anth @athe other documents to be executed by anlyeshtpursuant hereto;

(E) the Certificates of Title;
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(F) the Title Deeds (in so far as any of them aaid by Interbrew Retained Group Companies) ortadeif instruction to the firm of solicitors
holding the original Title Deeds and documentss@rfar as any of them are held by solicitors ofltiierbrew Retained Group Companies)
that they are to be held to the order of one ofRthichasers or as it may direct;

(G) each of the Ancillary Agreements (other tham @affrey's Assignment) duly executed by the releMaterbrew Retained Group
Companies which are parties thereto;

(H) releases of the ABN Security Guarantees and\Bié Share Pledges;
(1) letters acknowledging repayment, pursuant @uSé 5.4(B) of all Intra-Group Debts Owing; and

(J) a certificate (signed by a duly appointed @ffiof each of the Vendor and Brandbrew) certifyimat the Vendor Warranties are accurate in
all material respects and not misleading as ofXbmpletion Date as though a reference to the Cdiopl®ate were substituted for any
express or implied reference to the time of thisekgnent.

5.3 The Purchaser shall deliver or cause to beeteld to the Vendor:

(A) each of the Ancillary Agreements (other thae @affrey's Assignment) duly executed by one oremdithe Purchasers or any relevant
member of the Purchaser Group which are partiestitie

(B) copies of minutes of the Purchaser (certifigcaltuly appointed officer as true and correct) afithe IP Purchaser and the Purchaser
Guarantor, authorising the execution of and perforee by them of their obligations under this Agreatrand each of the other documents to
be executed by them pursuant hereto; and

(C) letters acknowledging repayment, pursuantaost 5.4(A) of all Intra-Group Debts Receivable.
5.4 At Completion:

(A) The Vendor shall procure that each InterbreaiRed Group Company which owes any part of thet@roup Debts Receivable at
Completion repays such outstanding debt which & the manner provided for in clauses 5.5(@)and 5.9.

(B) The Purchaser shall procure that each Groupp@osmwhich owes any part of the Intra-Group Debitsrn@ at Completion repays such
outstanding debt which it owes in the manner preditbr in clauses 5.5(B), 5.6 and 5.7.

5.5 Subject to clause 5.6 the Purchaser shall cheseamount of L.1,162,000,000.00 to be paid tovledor or any persons(s) nominated by
the Vendor by electronic funds transfer to the bantount or accounts of the Vendor or such othesgmeso nominated before Completion.
Such payment shall consist of the aggregate dioll@ving payments:

(A) a payment by the Purchaser to the Vendor, asideration (subject to later adjustment pursuatauses 2.4(B), 2.4(D) and 2.4(E)) for
the BHL shares, the Target IP and the Target DofNaimes, of the amount specified in clause 2.4(A)
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as adjusted by clauses 2.4(C) and 6.3 but sohbaidgregate payment does not exceed L.1,162,GD0MO0

(B) repayment, pursuant to clause 5.4(B), by thetaser as agent for each Group Company which emggart of the Intra-Group Debts
Owing, of such outstanding debt (to the extentuzhsoutstanding debt); and

(C) repayment, pursuant to clause 5.4(A), by thedde, as agent for each Interbrew Retained Groupgamy which owes any part of the
Intra-Group Debts Receivable at Completion (or on its estount, to the extent that it is the InterbreviaiRed Group Company which ow
such debt), of such outstanding debt

(to the extent of such outstanding debt)

in each case for value as at Completion. If Conaies not a Business Day then any sum referred ttause 5.7 must be paid so that the
recipient has the benefit of such funds on the da@ompletion.

5.6 Where Completion shall not take place untiu8idy 26 January 2002 there shall be deducted tiheramounts payable by the Purchaser
pursuant to Clause 5.5 an amount equal to US$500l0@he event that Completion shall not take @lantil after Saturday 26 January 2002
in addition to the amount of US$500,000 aforeshétd shall also be deducted an additional sum &08,000 multiplied by the number of
complete weeks after Saturday 26 January 2002 achv@ompletion takes place.

5.7 The Purchaser shall enter into a loan agreewigmeach Group Company as the agent of whichaites a repayment of any part of the
Intra-Group Debts Owing pursuant to clause 5.4¢Betord that, as a result of such repayment bythrehaser as agent of each such Group
Company, each such Group Company owes to the FRacha amount equal to such part of the Intra-Gideipts Owing repaid by the
Purchaser as its agent.

5.8 Any amount received by the Vendor pursuantaase 5.5(B) shall be received:

(A) to the extent that the Vendor is the InterbiRetained Group Company to which the InBesup Debts Owing are owed, by the Vendo
its own behalf; and

(B) to the extent that the Vendor is not the Intevb Retained Group Company to which the Intra-GrDepts Owing are owed, by the
Vendor as agent of the respective Interbrew Reta@®up Companies to which such respective partiseofntra-Group Debts Owing are
owed

and the Vendor shall enter into a loan agreemetht @dch Interbrew Retained Group Company as thetafevhich it receives a repayment
of any part of the Intra-Group Debts Owing pursuantlause 5.5(B) to record that, as a result ohgepayment received as agent of each

such Interbrew Retained Group Company, the Vend@sdo each such Interbrew Retained Group Compamyreount equal to such part of
the repayment of Intra-Group Debts Owing receivedhe Vendor as its agent.

5.9 The Vendor shall enter into a loan agreemettit @ach Interbrew Retained Group Company as thet adevhich it makes a repayment of
any part of the Intra-Group Debts Receivable purst@clause 5.5(C) to record that, as a reswuech repayment by the Vendor as agent of
each such Interbrew Retained Group Company, easthlaterbrew Retained Group Company owes to thedgean amount equal to such
part of the Intra-Group Debts Receivable repaidngyVendor as its agent.
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5.10

511

5.12

5.13

5.14

5.15

5.16

5.17

Any amount received by the Purchaser pursu
received by the Purchaser as agent of the
which such Intra-Group Debt Receivable is
enter into a loan agreement with each Grou
which it receives a repayment of debt purs
record that, as a result of such repayment
such Group Company, the Purchaser owes to
amount equal to such part of the repayment
Receivable received by the Purchaser as it

The events relating to the completion of t
out in the BBW BPA shall take place as pro

The Vendor shall procure that meetings of
shareholders, as appropriate, of the Group
the following business is transacted:

(A)  the directors of BHL shall approv
to being duly stamped) the transf
to in clause 5.2(B);

(B) the situation of the registered o
which is currently situated at an
Company address, shall be changed
office of the Purchaser or a memb
to such other address as the Purc
Vendor in writing prior to Comple

(C) the persons listed in schedule 9
and/or secretaries of the relevan
sign as a deed a letter in the Ag
shall be notified to the Vendor b
Completion shall be appointed, wi
meeting, as directors of the rele

The Vendor shall procure that minutes of e
(certified by a duly appointed officer as
resignations and letters referred to are d
Solicitors.

The Vendor shall procure the present audit
resign their office as such and provide a
resignation, acknowledging they have no cl
and containing a statement pursuant to sec
Act that there are no circumstances connec
hold office which they consider should be
any members or creditors.

The Tax Covenant shall come into full forc

The provisions of schedule 10 (Pensions) s
effect at Completion.

The provisions of schedule 13 (Intellectua
come into full force and effect at Complet
expressed to take effect from the date of
come into full force and effect on the dat

INSURANCE
With effect from Completion and for a peri

following Completion, the Purchaser shall
Company shall maintain policies of insuran
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5.18

6.1

6.2

with no less favourable coverage than thos
benefit of the Group Companies as existing
particular all such policies shall be on a
than an "occurrence" basis.

NO DELAY IN COMPLETION

Notwithstanding any other provision of thi
unable to deliver to the Purchaser on the
other than in respect of BHL, BBL, Tradete
International BV, BB(IP), Barbox Limited a
shall be so delivered):

(A) all of the share certificates in
referred to in clause 5.2(B); or

(B) each of the items referred to in

save that in respect of BB(IP) and BHR Int
required by a notary to perfect the releas
Guarantees and ABN Share Pledges shall not
on Completion, but on the next Business Da
avoidance of doubt, this will not in any w
obligations under clause 5.2(H) to deliver
BB(IP) and BHR International BV.

Completion shall nevertheless take place i
provided that the Vendor notifies the Purc
Business Days in advance of the Completion
unable to deliver on Completion and, deliv
Purchaser appropriate assurances or undert
approved by the Purchaser no fewer than 2
Completion, in respect of those share cert

it is unable so to deliver (including, wit

in respect of lost share certificates) in
delivery (or, as the case may be, replacem
practicable following Completion.

COMPLETION WORKING CAPITAL STATEMENT AND |

COMPLETION WORKING CAPITAL STATEMENT

The Vendor and the Purchasers agree that t
procedures described in schedule 4 in prep
Capital Statement. If the Completion Worki
than the Reference Working Capital Amount,
amount of the difference to the Vendor by
consideration for the BHL Shares. If the C
Amount is less than the Reference Working
Vendor shall pay the amount of the differe
of adjustment to the consideration for the

PAYMENT AND INTEREST

The payment of the amount so determined pu
clause 6.1 shall be paid to the relevant p
Business Days of the date on which such am
pursuant to schedule 4. Any such amount sh
same rate as the prevailing base rate of L
excluding) the Completion Date until (and
payment.
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6.3 INTRA-GROUP DEBT

If the Intra-Group Debts Receivable are greaten tha Intra-Group Debts Owing, the amount leftrafieducting the Intra-Group Debts
Owing from the Intra-Group Debts Receivable shalbldded to the consideration for the BHL Sharesyaunt to clause 2.4(C) (to the extent
of such amount). Whereas, if the Intra-Group D€btsng are greater than the Intra-Group Debts Rad@éy the amount left after deducting
the Intra-Group Debts Receivable from the Ir@@up Debts Owing, shall be deducted from the aration for the BHL Shares, pursuar
clause 2.4(C), (to the extent of such amount).

7. POST-COMPLETION UNDERTAKINGS
7.1 GUARANTEES

The relevant Purchaser agrees that it shall ugeadbnable endeavours to obtain the unconditamilbsolute release of each Interbrew
Retained Group Company from any Intra-Group (GrG@ompany) Guarantee to which it is a party on s as practicable following
Completion and, pending such release, to indenthdyrelevant Interbrew Retained Group Company agaihamounts paid by it pursuant
any such Intra-Group (Group Company) Guaranteespect of any liability of any Group Company or &mgrbrew Retained Group
Company in respect of any liability of any Groupn@many (and all Costs incurred in connection witbhsliability) whether arising before or
after Completion (provided that the Guarantor shedcure that the relevant Interbrew Retained Gi@ampany shall, to the extent
reasonably practicable, consult with the relevamtRaser prior to making any such payment).

7.2 The Vendor agrees that it shall use all redslerendeavours to obtain the unconditional andlatesoelease of each Group Company f
any Intra-Group (Interbrew Retained Group) Guammdewhich it is a party on or as soon as prackcéilowing Completion and, pending
such release, to indemnify the relevant Group Cempaainst all amounts paid by it pursuant to amghdntra-Group (Interbrew Retained
Group) Guarantee in respect of any liability of &amerbrew Retained Group Company (and all Costsrired in connection with such
liability) whether arising before or after Compteti(provided that the Purchaser Guarantor shatlyseothat the relevant Group Company
shall, to the extent reasonably practicable, camgitth the Vendor prior to making any such payment)

7.3 The Vendor agrees that it shall use its redderendeavours to assist the Purchaser in procthancelease of each Group Company from
any guarantee given for the benefit of Six Contiad?L.C or any of its subsidiaries, by, upon thecRaser's request (and subject to being
indemnified in respect of all Costs), exercisirgyrights under clause 7.3 of the Bass SPA and,ipgmsdch release, agrees to indemnify the
relevant member of the Group against all amounits Ipait pursuant to any such guarantee in respleaty liability of Six Continents PLC
and/or any of its subsidiary undertakings whethisireg before or after Completion (provided that tklevant member of the Group shall, to
the extent reasonably practicable, consult withvredor prior to making any such payment).

7.4 The Purchaser agrees that it shall use itenedde endeavours to assist the Vendor in comphytiyand discharging its obligations
under clause 7.2 of the Bass SPA, by (and sulgdmting fully indemnified in respect of all Cospsbcuring the release of Six Continents
PLC or any of its subsidiaries from any guarantgergby them for the benefit of the Group and, pegduch release, agrees to indemnify
Vendor against all amounts paid by it pursuants@bligations under the said clause 7.2 in respleahy
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liability of any Group Company arising after Contpde (provided that the Vendor shall, to the exte@sonably practicable, consult with the
Purchaser prior to making any such payment).

7.5 ACCESS

(A) The Purchasers shall procure that after Corigiegach Group Company provides the Vendor anaditgsers with such access (during
normal office hours and on reasonable notice) éosinior employees, accounts, working papers drad fihancial information of the relev:
Group Company as is reasonably necessary for tigess of:

(1) preparing the Guarantor's annual report andwads;

(2) preparing any Interbrew Retained Group Compsat@X returns or accounts;

(3) complying with any legal, regulatory or compiie requirements, in each case in the United Kimgdpelsewhere;
(4) dealing with any insurance claims involving ¥endor, whether made before or after Completion;

(5) the preparation by any Interbrew Retained Gr@ompany of any financial information required omaection with the listing of shares or
any debt security of any member of the InterbrewaRed Group on any securities exchange, investewaitange, quotation system or other
recognised trading market; or

(6) compliance by any Interbrew Retained Group Camypwith clause 7.4 of the Bass SPA.

In addition, the Purchasers shall procure that &@mclup Company provides to the Vendor and its aalgisuch access to information which
such Group Company possesses and is entitled vidprto the Vendor and its advisers relating to imsye affecting Interbrew Retained
Group Companies and currently the subject of lpgateedings or which after Completion becomes tifsgest of legal proceedings (other
than Relevant Claims), over the period that anydegal proceedings are outstanding.

(B) The Vendor shall procure that after Compleath member of the Interbrew Retained Group previde Purchasers and their respec
advisers with such access (during normal officerbamd on reasonable notice) to the senior empsp@eounts, working papers and other
financial information and employees of memberseflnterbrew Retained Group as is reasonably nagefs the purposes of:

(1) preparing the Purchaser Guarantor's annuaftrapd accounts;
(2) preparing any tax returns or accounts of anyurCompany;
(3) complying with any legal, regulatory or compii requirements, in each case in the United Kimgdpelsewhere;
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(4) dealing with any insurance claims involving @&goup Company, whether made before or after Camopleor

(5) the preparation by any member of the Purch@seup (including the Group) of any financial infaation required in connection with ba
financing or the listing of shares or any debt siégwf any member of the Purchaser Group (inclgdime Group) on any securities exchange,
investment exchange, quotation system or othemgrésed trading market.

In addition, the Guarantor shall procure that datérbrew Retained Group Company provides to threlser and its advisers such access to
information (including tax opinions) about any rganisation that may have taken place prior to thA@gust 2000 acquisition of BHL by tl
Vendor as they may reasonably request and to dmgy otformation in each case which such InterbretaiRed Group Company possesses
and is entitled to provide to the Purchaser anddigsers relating to any issue affecting Group Ganies and currently the subject of legal
proceedings or which after Completion becomes tifsgest of legal proceedings (other than Relevaat@d), over the period that any such
legal proceedings are outstanding

For the avoidance of doubt (A) and (B) above statitinue without limit in time.
7.6 BASS SPA INDEMNITY

The Purchaser and the Purchaser Guarantor ackngsvthdt the Vendor along with other Interbrew RetdiGroup Companies owe various
obligations to Six Continents PLC and Six Contisddbldings Limited under the Bass SPA specificadlyelation to the CarlingNet Website,
the Call Option Deed dated 25 August 1996 betwesmislBerg A/S and BHL (the "Call Option Deed"), 8B(IP) Loan Agreement and a
reorganisation guarantee (the "Reorganisation Giteed) in relation to the Bass Reorganisation Agremsts.

7.7 The Purchaser shall promptly do or procure ¢éhah member of the Group and the Purchaser Grauppply does all such things as may
be reasonably required by the Guarantor or the ®efidm time to time for the purpose of assistimg énterbrew Retained Group Company
to fulfil its obligations under the Bass SPA, intilog, without limitation, the Reorganisation Guagsm subject to such member of the
Purchaser Group being indemnified on an after tesidbfor all reasonable Costs incurred directlindirectly as a consequence of complying
with this clause.

7.8 The Purchaser and the Purchaser Guarantonhagebe to indemnify and undertake to pay to thedée, an amount equal to any Costs
incurred by any Interbrew Retained Group Comparey uhder the Bass SPA in respect of:

(A) the Deferred Consideration (as defined in teas8SPA)
relating to the CarlingNet Website;
(B) the Call Option Deed; and
(C) the Reorganisation Guarantee set out in cladss the Bass SPA,

where such Cost is directly incurred as a resudtnyf action or inaction following Completion by tRerchaser or any member of the
Purchaser Group (including the Group).
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7.9 BB(IP) LOAN AGREEMENT

7.10

7.11

7.12

7.13

The Purchaser agrees that it shall procure
set out in the BB(IP) Loan Agreement on th
due (and not before) and satisfy all oblig
Purchaser further undertakes and agrees to
terms of clause 7.12 no member of the Purc
following Completion, the Group) shall rep
before the repayment date specified therei
that it will use all reasonable endeavours

nor any member of the Purchaser Group (inc
the Group) shall, subject to the terms of
after Completion (including any action in

or any action by way of repayment of the B
will constitute a breach of or otherwise i
ruling (a copy of which has been provided
and the Purchaser's Accountants) (the "Dut
obtained when the CARLING brand was transf
September 1999.

The Vendor undertakes to the Purchaser to
harmless against (i) the cost of repayment
EUR 16,049,640 payable under the BB(IP) Lo
pursuant to clause 7.9, (ii) all interest
BB(IP) to BIH pursuant to Article 3(1) of
(iii) all Costs of the Purchaser or any me
of (x) any breach by BB(IP) or any member
of the BB(IP) Loan Agreement on or followi
to Completion or (y) any requirement impos
accordance with the BB(IP) Loan Agreement
of that principal amount by reason of the
of the BHL Shares.

Nothing in these clauses 7.9, 7.11 or 7.12
restrict the freedom of the Purchaser or a
Purchaser Group (including following Compl
at any time the shares of BB(IP) or the as
them including the CARLING brands) provide
any such transfer the Purchaser agrees to
transfer and to use all reasonable efforts
from being breached or invalidated and in
third party outside the Purchaser Group (i
the Group) which leads to a breach or inva
or which results in a repayment of the BB(
Purchaser agrees to indemnify the Vendor a
Interbrew Retained Group Company against a
imposed by the Dutch authorities on BIH an
Retained Group Company under the Bass SPA.

Nothing in these clauses 7.9, 7.11 or 7.12
the Purchaser Group (including following C
any time repaying the loan the subject of
such member notifies the Vendor of such in
pays to the Vendor as agent for any Interb
(by way of compensation for damages) the t
such repayment by the Dutch tax authoritie

DEFERRED CONSIDERATION

The Purchaser hereby covenants with the Ve
pay to the Vendor a sum equal to 10% of th
(after deduction of (i) the reasonable cos
any tax for which the Purchaser or any Gro
liable in respect of such Disposal) by any
Group (including the Group) from the Leadi
Consideration") by
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shall prevent any member of
ompletion the Group) from at
the BB(IP) Loan Agreement if
tention and at the same time
rew Retained Group Company
ax charged in relation to

s.

ndor that the Purchaser shall
e consideration received

ts of the Disposal, and (ii)

up Company is or will be
member of the Purchaser
ng Brewer (the "Additional



7.14

7.15

7.16

7.17

way of additional consideration for the BH
period of three years from Completion, a D
of the Purchaser Group. The provisions of
clauses 7.14 to 7.16 (inclusive) are subje
(inclusive).

The Purchaser hereby covenants that it sha

(A)  any Disposal falling within claus
by way of an agreement in writing
for completion of such Disposal t
time and place on a specified dat

(B) in respect of any Disposal fallin
the Purchaser shall pay the Addit
Vendor within 5 Business Days of
of such Disposal; and

© in the event that any part of the
Disposal falling within clause 7.
the fair market value of such non
determined by such independent ch
be appointed by agreement between
such appointment, such person as
President for the time being of t
Accountants for England and Wales
either the Purchaser or the Vendo
not arbitrator, and the Purchaser
available to pay such additional
within 5 Business Days following

The Purchaser shall notify the Vendor with
entering into an agreement in respect of a
unconditional Disposal falling within clau
notification to include the consideration
respect of such Disposal.

Any payments of Additional Consideration t
pursuant to clause 7.13 above shall be mad
of electronic transfer into the account th
in advance to the Purchaser.

The Purchaser may, with respect to any Dis
(the "Relevant Transaction"), at any time
make payment to the Vendor under clause 7.
Relevant Transaction, offer the opportunit
Vendor to enter into a transaction the sub
which are in all material respects the sam
Transaction. The Purchaser hereby covenant
shall at all times act in good faith in re
under this clause 7.16, and in particular
generality of the foregoing) the Purchaser
terms of any such Option any provision the
is to place the Vendor at a material disad
commercial viability of, or ability to tak
compared with the Leading Brewer. If, with
Days of the Purchaser offering such an opp
such longer period as the parties may agre
accepted such offer in writing (on an unco
regards (i) any necessary consent of the D
be given by the Vendors and or the Guarant
for Trade and Industry pursuant to section
any necessary regulatory consent, on terms
(acting reasonably)), the Purchaser and ea
Group shall be entitled to proceed with th
shall have no liability to the Vendor unde
within such period, the Vendor accepts the
subject only to one or more of the
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L Shares, if within the

isposal is made by any member
this clause 7.13 and of

ctto clauses 7.17 to 7.19

Il ensure that:

e 7.13 above, shall be made
, such agreement to provide
o take place at a specified
€,

g within clause 7.13 above,
ional Consideration to the
receiving the cash proceeds

consideration for any

13 above is in non-cash form,
-cash consideration shall be
artered accountant as shall
the parties, and failing

shall be appointed by the
he Institute of Chartered

(on application made by

r), who shall act as expert
shall make cash funds
consideration to the Vendor
such determination.

in 2 Business Days of

ny conditional or

se 7.13 above, such
payable by the Purchaser in

0 be made to the Vendor
e in pounds sterling by way
e Vendor shall have notified

posal or proposed Disposal
prior to its being obliged to
14(B) above in respect of the
y (the "Option") to the

ject matter and terms of

e as those of the Relevant

s with the Vendor that it
lation to its obligations
(without prejudice to the
shall not include in the
predominant purpose of which
vantage in terms of the

e up, the Option when

in the period of 15 Business
ortunity to the Vendor (or

e), the Vendor has not
nditional basis, save only as
GFT under the undertakings to
or to the Secretary of State
88(2) of the FTA; and (ii)
satisfactory to the Vendor
ch member of the Purchaser
e Relevant Transaction and

r clauses 7.13 to 7.16. If,
offer and that acceptance is



7.18

7.19

conditions referred to above, the Purchase
co-operate in good faith to execute bindin
to the Relevant Transaction (subject only
that the Purchaser may at any time notify
decision not to pursue the Relevant Transa
Purchaser shall in such circumstances only
Vendor under clauses 7.13 to 7.16 in the e
enters into the Relevant Transaction. Such
obligations on the Vendor to progress the
permitted regulatory condition using all r
that the Vendor shall not be obliged to ac
clearance of the Relevant Transaction subj
conditions, modifications or assurances th
acceptable to the Vendor and the Purchaser

Clauses 7.13 to 7.16 shall not apply to an
would (but for this clause 7.18) constitut
the extent, that it is entered into or car
the Management Action Plans as set out in
B.6.

TRADETEAM

The Purchaser hereby covenants and underta

Purchaser will procure that no member of t
the Group) will in any way block, impede,
prevent the transfer of the delivery logis

r and the Vendor shall

g documentation with respect
to such conditions) provided
the Vendor in writing of its
ction with the Vendor. The
incur liability to the

vent that it subsequently
documentation shall include
satisfaction of any necessary
easonable endeavours provided
cept any approval or
ect to any undertakings,
at are not reasonably

y act or transaction that

e a Disposal provided, and to
ried out in accordance with
the Data Room at reference

kes with the Vendor that the
he Purchaser Group (including
object to, interfere with or

tics operations of IUK (or

any other Interbrew Retained Group Company
has independently accepted and approved an

) to Tradeteam, if Tradeteam
y such proposed transfer.

7.20 RESTRICTION ON SOLICITATION OF EMPLOYEES

reement to 6 months after
r Guarantor agree and shall

During the period from the date of this Ag
Completion, the Guarantor and the Purchase

(B) in respect of:

7.21

procure that:

(A)  the Interbrew Retained Group shal
any person who was employed by th
following 01 September 2001; and

(B)  the Purchaser Group (including th
employment any person who was emp
Limited or BBW, not being an "Emp
the BBW BPA at, or at any time fo

unless the Vendor and the Purchaser agree
transfer can take place, other than in res
Randall previously of BBL.

With respect to:

(A) employees employed in the United
or above or set out in part 1 of

| not take into employment
e Group at or at any time

e Group) shall not take into
loyed by TCB, Bass Ireland
loyee" for the purposes of

llowing 01 September 2001,

in writing that such a
pect of Chris Paden or David

Kingdom classified in Band 5
schedule 18; or

(1) any employee of TCB or Bass Ireland Limited @ypd in the United Kingdom or Ireland; or

(2) any employee of BBW, not being an "Employee”tfee purposes of the BBW BPA;



classified in Band 5 or above (or its equivalent) or as set
out in part 2 of schedule 18,

the provisions of clause 7.20 shall be rea d as if the reference to six
months therein was a reference to one year

7.22 PENSION INDEMNITY

The Purchaser undertakes to pay to the Ven dor, by way of adjustment so
far as possible to the consideration payab le for the BHL Shares, an
amount equivalent to all liability to pay benefits which may be
suffered or incurred by the Vendor or any Interbrew Retained Group

Company arising out of or in connection with:

(A) BBETUS;

(B)  the promises relating to lain Nap ier's pension entitlement as
set out in letters dated 12 June 2000, 20 July 2000, 18
December 2000, 22 March 2001 and 01 June 2001;

but only so far as provision has been made in the Completion Accounts

in respect of clauses 7.22(A) and 7.22(B) above and such liability to

pay benefits has not been incurred by the Purchaser or any Group

Company.

The Vendor undertakes to pay to the Purcha ser, by way of adjustment so

far as possible to the consideration payab le for the BHL Shares, an

amount equivalent to all Costs which may b e suffered or incurred by the

Purchaser or any Group Company arising out of or in connection with the

exercise by lain Napier of his early retir ement option pursuant to the

letters described in clause (B) above.

Any payment to be made pursuant to this cl ause 7.22 shall be made not
more than one month after a written demand from one party to the other.

7.23 INTERBREW LONG TERM INCENTIVE PLAN (THE "L TIP")

The Vendor undertakes to procure that the board of directors of
Interbrew SA exercises its discretion unde r the rules of the LTIP so
that subscription rights granted to direct ors or employees of a Group
Company remain exercisable in accordance w ith the rules of the LTIP.

7.24 LOST LICENCES

(A)  The Vendor shall indemnify the Pu rchaser (for itself and on
behalf of any Group Company) in r espect of any Costs resulting
or arising directly or indirectly from:-

(1) the failure to validly hold a Lost Licence;
(2) the invalidity or termination of any Lost Licesy
(3) carrying on business before and after Compidticall respects as if all Lost Licences werediglheld by the relevant Group Company;

(4) obtaining or procuring supplies of water, beeother relevant products, materials, supplieseovices from alternative sources (for the
avoidance of doubt to include brewing) in ordecéonpensate for any unavailability of
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abstracted water or other rights resulting direotlyndirectly from a Lost Licence ("Alternative @@ing").

(B) The Purchaser shall procure that BBL and theaser shall fully consult in good faith with tiendor before taking any major strategic
decision in relation to Alternative Sourcing.

(C) The parties acknowledge that, save where rsoreably avoidable having regard to the availaptens for Alternative Sourcing, the
Purchaser or any Group Company should not by visfumy Alternative Sourcing be placed in any matlyrbetter position than if the
relevant Lost Licence issue had not arisen. Acogllgli the amount of Costs recoverable by the Pwehar any Group Company in relation
to Alternative Sourcing shall be reduced to theerkbf any such material improvement which is reabty avoidable on that basis. Where
there is more than one Alternative Sourcing strategsonably available to the Purchaser (none aftwivould give rise to any
uncompensated harm to BBL) then BBL will adopt ldeest cost alternative or if it adopts a highert edtgrnative then the indemnity in sub-
clause 7.24(A) shall be limited to the Costs oflthveest such alternative. For the avoidance of tithdleast cost alternative on such basis
could be to cease production at the relevant brigwkhere the Purchaser or any Group Company ismgakiclaim in respect of Alternative
Sourcing under the indemnity in sub-clause 7.28A)t sub-clause 7.24(A)(4) then the claim shaliiasle under sub-clause 7.24(A)(4) and
the provisions of this sub-clause 7.24(C) shallyapp

(D) Any consultation under this clause shall bejstitto any applicable laws preventing or restnigtconsultation.

(E) The Purchaser shall, upon reasonable priocadtom the Vendor at any time after Completion ahthe cost and expense of the Vendor,
make application for any Lost Licence to be (at\Wleedor's option), (1) validly rectified to recatue relevant Group Company as the duly
entitled holder or (2) validly transferred to tledeavant Group Company or

(3) re-applied for in the name of the relevant Gr@ompany (provided that the Licence is grantethersame or no less favourable terms as
the Lost Licence). This sub-clause 7.24(E) is withyarejudice to sub-clauses 7.24(A) to 7.24(D) abahich shall apply whether or not
directions are given under this sub-clause 7.24{©Byeover, the indemnity in sub-clause 7.24(A) kapply to all acts or omissions of the
Purchaser or any Group Company taken or not talkesupnt to this sub-clause 7.24(E).

(F) Subject to sulstause 7.24(D) and appropriate arrangements t@presonfidentiality, the parties agree that BBhlsprovide the Vendc
at the Vendor's cost with any information reasopablevant to a decision on a course of actionriakeler sub-clause 7.24(E) (including
plans for closure).

(G) For the avoidance of doubt the Costs recoverabtler this indemnity shall not include those €agtich result from a decision to cease
production at the Alton Brewery other than by reasba Lost Licence.

8. VENDOR WARRANTIES

8.1 As at the time of execution of this Agreemeamtd as at Completion by reference to the eventsiaouimstances then existing and as if
any express reference in any of the Vendor Waearti the date of this Agreement were a referam@ompletion) the
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Vendor represents and warrants to the Purchaske iterms of Schedule 7 (but only insofar as suaframties relate to the Group Compan
and to the IP Purchaser (in the terms of the Cgffié/arranties), and Brandbrew represents and migrta the IP Purchaser (but only insofar
as such warranties relate to the Target IP) irtehas of the Vendor Warranties subject to:

(A) any matter fairly and reasonably disclosedhi@ Disclosure Letter (or treated by the Disclodietter as being disclosed);

(B) any information contained in the documentslisin the Data Room Index, all such informatiomigedleemed to be disclosed to the
Purchasers to the extent it constitutes a fairraadonable disclosure;

(C) any matter or thing hereafter expressly reaglicebe done or omitted to be done pursuant toAbieement; and
(D) the limitations and qualifications set out iause 9.

8.2 In the case of any Vendor Warranties whichdesmed to be given only so far as the Vendor ondlyeew is aware, the Vendor or
Brandbrew (as the case may be) shall in each eadedmed to be aware only of those facts, mattereiacumstances actually known to the
individuals whose names are set out in scheduia fdlation to the Vendor Warranties specified agaeach individual's name (and no other
persons), or which would be known to such individdead they made due and careful enquiry withinGheup of the appropriate personnel
and without any implication that such enquiry exteto the carrying out of searches and enquiriespfpublic or other body or authority or
any third party.

8.3 Subject to clause 16, the Vendor Warrantiel bhanforceable by the Purchaser against the deoily in respect of the BHL Shares,
the IP Purchaser against the Vendor only in regpiettte Caffrey's Rights, and by the IP Purchagairest Brandbrew only in respect of the
Target IP.

8.4 The Vendor acknowledges that the relevant Risets have entered into this Agreement in reliapoa the Vendor Warranties.

8.5 Save as expressly otherwise provided, the leWdoranties shall be separate and independersgtaaitinot be limited by reference to ¢
other paragraph of schedule 7 or by anything is #greement.

8.6 TAX GROSS-UP

(A) All sums payable under this Agreement (inclglifor the avoidance of doubt and without limitatine Tax Covenant and including, for
the avoidance of doubt and without limitation,salims paid by the Vendor, Brandbrew or the Guaramider this Agreement to any tax
authority on behalf of the Purchaser or the IP Raser) shall be paid free and clear of all dedustir withholdings whatsoever save as may
be required by law.

(B) If the Vendor, Brandbrew or the Guarantor iguieed by law to make any deductions or withholdifigm any of the sums payable as
mentioned in sub-clause (A) above, then to thergtteat the deductions or withholdings are GroddpdA/ithholdings, the payment in
question shall be increased to such sum as widly #ie Grossed-Up Withholdings leave the recipieitit the same
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amount as it would have been entitled to receiwbénabsence of any such requirement to make stm$s€d-Up Withholdings.

(C) If the Vendor, Brandbrew or the Guarantor iguieed by law to pay any additional amounts purst@asubelause (B) above, the recipie

of such increased payment shall use all reasordiolds (at the direction and cost of the Vendaarlbrew or the Guarantor as appropriate)
to obtain repayment, credit or relief for the taxhlield or deducted (keeping the Vendor, Brandboethe Guarantor, as applicable, fully
informed). Upon obtaining any such repayment, ¢redielief the recipient shall refund to the VendBrandbrew or the Guarantor (as
applicable) the amount of repayment, credit oefedd obtained, up to the amount by which the payrparsuant to this Agreement was
increased in respect of Grossed-Up Withholdingsyamt to sub-clause (B) above.

(D) If any sum payable to the Purchaser and/otRheurchaser as mentioned in sub-clause (A) aborsupnt to the Warranties or the Tax
Covenant shall be subject to a tax liability, thethe extent that such tax liability is a GrossguTax Liability imposed upon the Purchaser
or the IP Purchaser, as applicable, (having mddeadonable efforts to minimise such liabilityjetVendor, Brandbrew or the Guarantor (as
applicable) shall be under the same obligation aeran increased payment in relation to that GetbsgeTax Liability as if that Grossed-Up
Tax Liability were a Grossed-Up Withholding requairey law.

8.7 For the purpose of clause 8.6 above:
(A) "Grossed-Up Withholdings" means any deductiowithholding required to be made pursuant to:
(1) the laws in force from time to time in Luxemisguwr Belgium; or

(2) any other law applicable, other than the lathef United States of America, in respect of payemade by one company resident for tax
purposes in the United Kingdom to another compasident for tax purposes in the United Kingdom.

(B) "Grossed-Up Tax Liability" means any tax liafyilarising on the receipt of a payment made tormgany resident for tax purposes in the
United Kingdom (or to any tax authority on behdlsach a company) either (i) by a company resiflentax purposes in the United
Kingdom; or (ii) by the Vendor or the Guarantorgiach case other than:

(1) any tax liability arising under the laws of tbaited States of America; or
(2) any tax liability arising in respect of intetes
8.8 CAFFREY'S CLAIMS

The IP Purchaser shall, following completion of tremsactions contemplated by the Caffrey's Assimtrbut subject to the other provisions
of this Agreement, be entitled to bring a Relev@laim against the Vendor in respect of a breadingfof the Caffrey's Warranties on the
footing that an agreement for the assignment oD@rey's Rights had been made in this Agreemedtia consideration of the amount of
consideration set out in the Caffrey's Assignment.
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9. LIMITATIONS ON CLAIMS

9.1 The provisions of this clause 9 shall operat@tit or reduce the liability of the Vendor andaBdbrew in respect of claims under the
Vendor Warranties and BBW under the BBW Warranfitser than the Tax Warranties), and in the caskeoBBW Warranties subject to-
provisions of clause 8.10 of the BBW BPA, (referemito Relevant Claims in this clause 9 being carstaccordingly). In this clause the
"relevant Vendor" shall mean the Vendor, BrandboevBBW in respect of the Vendor Warranties othantin respect of Target IP, the
Vendor Warranties in respect of Target IP and tB&\BNarranties respectively.

9.2 TIME LIMITS

The relevant Vendor shall not be liable for anyeRaht Claim or a claim under the Tax Covenant or Warranties unless it shall have
received from the relevant Purchaser written natm&aining reasonably full details of the Relev@tdim or a claim under the Tax Covenant
or Tax Warranties, including the relevant Purchasestimate of the amount thereof:

(A) in the case of a Relevant Claim in respectrof af the Vendor Warranties or the BBW Warrantisd for the avoidance of doubt, other
than the Tax Warranties and the Environment Waieahbefore 30 April 2004;

(B) in the case of an Environmental Claim, befdre third anniversary of the date of this Agreement;

(C) in the case of any claim pursuant to the Taxrdrdies or the Tax Covenant, on or before the fidliag seven calendar years after the
Completion Date.

9.3 Any Relevant Claim shall (if it has not beemypously satisfied, settled or withdrawn) be deentedave been withdrawn unless legal
proceedings in respect of it have been commencdmbthybeing issued and served on the relevant \famitloin the later of:

(A) 6 months of natification to the relevant Vengursuant to clause 9.2; or
(B) 6 months of the relevant Purchaser having talkesuch steps as are referred to in clause 9.11;

or, in the case of a Relevant Claim which is cay#imt only or otherwise not capable of being quetjfwithin six (6) months of that Relev.
Claim ceasing to be contingent or becoming capefieing quantified.

9.4 NOTICE OF RELEVANT CLAIM

If the relevant Purchaser or any member of thelager Group (including for this purpose any Groom@any) becomes aware of any
Relevant Claim, potential Relevant Claim or matteevent which the Purchaser believes reasonddiylio lead to a Relevant Claim being
made (other than a relevant claim relating to itaxespect of which paragraph 9 of the Tax Coveappties), the relevant Purchaser shall
procure that notice thereof is promptly given te thlevant Vendor. Failure by the Relevant Purah@mseomply with this clause 9.4 shall not
prejudice in any way its rights to bring a Relev@tdim or operate to limit or reduce the amounthef liability of the Vendor or Brandbrew in
respect of any such Relevant Claim.
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9.5 CONDUCT OF PROCEEDINGS

If the relevant Purchaser or any member of thelager Group (including for the purpose of this staany Group Company) becomes aware
of any third party claim (which for the purposesgtut clause 9 shall mean a claim by any naturalgre body corporate, unincorporated
association, partnership, trust or government kardy its agencies or regulatory authority or bodiyb®ing a claim made by the relevant
Purchaser or any member of the Purchaser Grou@nipal claim or event which the Purchaser belieeasonably likely to lead to a Relev
Claim (other than a relevant claim relating to taxespect of which paragraph 9 of the Tax Coveangplies), the relevant Purchaser shall
keep the relevant Vendor informed of the statuthefclaim, potential claim or event and shall naksnany admission of liability, agreement,
offer to settle or compromise with any person, bodguthority in relation thereto without prior cuitation with and the prior agreement of
the relevant Vendor which shall not be unreasonefilyheld or delayed (taking into consideratiorieiralia, whether or not to withhold such
agreement would or would be reasonably likely tortagerially prejudicial to the relevant Vendor tas case may be) which for the avoide
of doubt shall include its business interests atamer relationships) and in the case of a thirtypdaim shall take (or, as appropriate, co-
operate to procure that any Group Company shad)tsiich action as the relevant Vendor may reaspmaquest to avoid, dispute, resist,
appeal, compromise or defend the third party clairany adjudication in respect thereof, but subjethe relevant Purchaser and any rele
Group Company being fully indemnified and securedd reasonable satisfaction by the relevant Veadainst all reasonable Costs of so
doing and provided that neither the relevant Pugehaor any relevant Group Company need take amyretisonably likely to be prejudicial
to its reasonable commercial interests.

9.6 DUTY TO MITIGATE

For the avoidance of doubt, nothing in this cla@shall in any way restrict or limit the generalightion at law of each Purchaser or any
Group Company to mitigate any loss or damage wiictay suffer in consequence of any breach by ¢fevant Vendor of the terms of the
Vendor Warranties or the BBW Warranties.

9.7 MINIMUM CLAIM

Other than in relation to an Environmental Claihg televant Vendor shall have no liability in respef any Relevant Claim unless the
liability in respect of such claim (including Re&et Claims arising out of the same circumstancesers L.500,000 in which case the
relevant Vendor shall be liable (subject alwayth®other provisions of this clause 9) for the &utiount thereof and not just the excess. For
the avoidance of doubt, amounts for which the @¢Wendor has no liability or by which the relev&endor's liability is reduced, as a
consequence of the operation of this clause 9 abalbe capable of constituting a Relevant Clairmoreasing the amount thereof for the
purpose of this clause 9. The limitations in tHause 9.7 shall not apply in the case of Relevdaint in relation to the Vendor Warranties in
paragraphs 2(B) and 2(C), 2(D), 4(A), 4(B) and 5¢Aschedule 7.

The Vendor shall have no liability in respect of &nvironmental Claim unless the liability in respef such claim is Material for
Environmental Claims (as defined in paragraph 28cbedule 7) in which case the relevant Vendol blediable (subject always to the other
provisions of this clause 9) for the full amourgriof and not just for the excess.
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9.8 AGGREGATE MINIMUM CLAIM

Other than in relation to an Environmental Claim liability shall attach to the relevant Vendor@spect of any Relevant Claim unless the
aggregate amount of the liability of the VendoraBibrew and BBW to the Purchasers in respect &®ed#vant Claims (other than an
Environmental Claim) shall exceed L.10,000,000xkich event the Vendor, Brandbrew and BBW shaliddale (subject always to the other
provisions of this clause 9) for the entirety ofls@amount and not only for the excess over L.1Q@@ For the avoidance of doubt, but
subject to the next sentence, amounts for whichdlgyant Vendor has no liability, or by which tleéevant Vendor's liability is reduced, as a
consequence of the operation of this clause 9 sbalbe capable of being aggregated as a Relevaim Gr part thereof with other Relevant
Claims for the purposes of this clause 9. For tmpgses of this clause 9.8, in determining whetherggregate amount of the liability of the
Vendor, Brandbrew and BBW to the Purchasers excedds000,000, a claim shall not be taken to noa lieelevant Claim by reason only of
its being a claim in respect of which the Vendamribrew or BBW shall have ceased to have liabiijtyirtue of clause 9.3. The limitations
in this clause 9.8 shall not apply in the case @ieRant Claims in relation to the Vendor Warranireparagraphs 2(B) and 2(C), 2(D), 4(A)
and 4(B) and 5(A) of schedule 7.

No liability shall attach to the Vendor in respettny Environmental Claim unless the aggregateuarnof the liability of the Vendor to tF
Purchasers in respect of all Environmental Claihal€xceed L.2,000,000, in which event the Verstall be liable (subject always to the

other provisions of this clause 9) for the wholesoth amount and not only for the excess over D@O.

9.9 TOTAL CLAIM

()

(B®)

The total aggregate liability of
in respect of all Relevant Claims
consideration payable pursuant to
as adjusted pursuant to this Agre
payable pursuant to the BBW BPA a

For the purposes of this clause 9
include claims for breach of warr
Agreement and any claim for a bre
the Tax Covenant other than claim
of the Tax Covenant. The liabilit
Interbrew Retained Group thereund
the liability of the Vendor (ther
purposes of determining whether a
9.9(A) has been reached.

9.10 CALCULATING LIABILITY

The relevant Vendor shall not be liable fo
respect of any matter to the extent that:

()

(B)

allowance, provision or reserve h
in the Completion Working Capital
that payment or discharge of the
taken into account therein; or

such Relevant Claim arises, or su
having arisen is increased, as a
after Completion (other than as r
to UK GAAP) in any accounting or
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the Vendor, Brandbrew and BBW

shall not exceed the total
clause 2.4(A) in each case
ement plus the consideration
nd the Caffrey's Assignment.

.9, Relevant Claims shall
anty under any Ancillary

ach of Tax Warranty or under
s pursuant to paragraph 12.8
y of any member of the

er shall be aggregated with
eunder or hereunder) for
threshold under clause

r any Relevant Claim in

as been made for such matters
Statement or to the extent
relevant matter has been

ch Relevant Claim otherwise
result of any change made
equired by law or to conform
taxation policies or practice



9.11

9.12

9.13

of any Group Company, either Purc
the Purchaser Group.

RECOVERY

Where a Group Company or a Purchaser is en
insurance, payment discount or otherwise)
person any sum in respect of any liability

to a Relevant Claim or for which a Relevan
whether before or after the relevant Vendo
(other than a relevant claim relating to t
paragraph 11 of the Tax Covenant applies),
promptly notify the relevant Vendor and pr
relevant Vendor may reasonably require rel
the steps taken or to be taken by the rele
Company in connection with it. Upon the Pu
Company being indemnified to the Purchaser
respect of the subject matter of the Claim
against such other person, if so required

the relevant Vendor's cost and expense and
providing indemnities in respect of all re
relevant Purchaser shall, and shall procur
shall, before or at the same time as seeki
the Vendor under this Agreement, take reas
of a claim against its insurers or otherwi
Interbrew Group has a claim in respect of
the Bass SPA including, but without limita
relevant Vendor may reasonably require to
any member of the Interbrew Group has a cl
subject matter under the Bass SPA) and sha
informed of the progress of any action tak
relevant Vendor shall be limited (in addit
liability of the relevant Vendor referred
amount by which the loss or damage suffere
as a result of such breach shall exceed th

all costs of recovery. Nothing in this cla
Purchaser or any member of the Purchaser G
in the Purchaser's opinion is reasonably |

its commercial interests.

If the relevant Vendor pays to a Purchaser
Relevant Claim and the relevant Purchaser
other member of the Purchaser Group subseq
party (including any tax authority) a sum
received but for the circumstance giving r
the relevant Purchaser shall (or, as appro
such Group Company shall) immediately repa

(A)  an amount equal to the sum recove
any reasonable Costs and expenses
Purchaser or the Group Company in
any tax actually charged on the p

(B) if the figure resulting under par
than the amount paid by the relev
Purchaser in respect of such Rele
amount as shall have been so paid

PROPERTY SEARCHES

With the exception of any property searche
the Purchaser at the date hereof the Vendo
of any other property searches carried out
disclose materially adverse matters which
disclosure of information standing to be r
referred to in
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haser or any other member of

titled (whether by reason of

to recover from some other

, loss or damage giving rise

t Claim could be made (and

r has made payment hereunder)
ax, in respect of which

the relevant Purchaser shall
ovide such information as the
ating to such liability and

vant Purchaser or Group
rchaser and each Group

's reasonable satisfaction in
and the action to be taken

by the relevant Vendor and at
on the relevant Vendor
asonable costs incurred, the
e that any Group Company
ng to recover any amount from
onable steps including by way
se where any member of the
the same subject matter under
tion, proceedings as the
enforce such recovery (where
aim in respect of the same

Il keep the relevant Vendor

en and any claim against the
ion to the limitations on the

to in this clause) to the

d by the relevant Purchaser

e amount so recovered net of
use 9.11 shall require the
roup to take any step which
ikely to be prejudicial to

an amount in discharge of a
or any Group Company or any
uently recovers from a third
which would not have been
ise to the Relevant Claim,
priate, shall procure that

y to the relevant Vendor:

red from the third party less
incurred by the relevant
recovering the same and less
roceeds of claim; or

agraph (A) above is greater
ant Vendor to the relevant
vant Claim, such lesser

by the relevant Vendor.

s provided by the Vendor to
r agrees that if the results
in respect of the Properties
would (but for the deemed
evealed by searches as



9.14

9.15

9.16

9.17

9.18

the Disclosure Letter) have led to a succe
for breach of any of the property warranti
schedule 7 then the Vendor will, notwithst
deemed disclosure and the resulting inabil

a warranty claim, pay to the Purchaser fif
would have had to have paid had the Purcha
warranty claim. For the avoidance of doubt
Agreement relating to warranty claims shal
this clause 9.13 with the exception that t

the purposes of clause 9.2(A) will be 30 A

CONTINGENT LIABILITIES

If any Relevant Claim shall arise by reaso
the time that the Relevant Claim is notifi
contingent only, the relevant Vendor shall

to make any payment to the relevant Purcha
time as such contingent liability ceases t

CO-OPERATION

Upon any Relevant Claim being made, the re
shall co-operate to procure that each Grou
relevant Vendor's cost, make available to
appointed by the relevant Vendor such rele
as the relevant Vendor reasonably requests
Relevant Claim. In addition, the relevant
member of the Interbrew Group has a claim
subject matter under the Bass SPA), and sh
that each Group Company shall, use reasona
that the auditors (both past and then curr
available, or offer to make available (sub

to the relevant Vendor and to accountants
Vendor, their audit working papers in resp
Company's accounts for any relevant accoun
with the Relevant Claim. Such access shall
reasonable times and on reasonable notice.

CHANGES IN LEGISLATION ETC.

The relevant Vendor shall not be liable in
Claim to the extent that such Relevant Cla
such Relevant Claim otherwise having arise
of, any legislation not in force at the da

law or regulation which takes effect retro

ACTION BY PURCHASERS ONLY

The Vendor Warranties, the BBW Warranties
actionable only by the relevant Purchaser
permitted assigns) in whose favour either
part of them), the BBW Warranties or the T
other person shall be entitled to make any
whatsoever against the relevant Vendor und
connection with this Agreement except as p

REMEDY BY THE VENDOR

A breach of the Vendor Warranties and the
capable of remedy shall not entitle the re
compensation unless the relevant Vendor is
breach and such breach is not remedied wit
which such notice is served on the Vendor.
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ssful claim by the Purchaser
es as set out in clause 21 of
anding the existence of such
ity of the Purchaser to make
ty per cent of the amount it
ser made a successful

all other provisions in this

| apply mutatis mutandis to
he relevant time limit for

pril 2002.

n of some liability which at
ed to the relevant Vendor is
not be under any obligation
ser thereunder until such

0 be so contingent.

levant Purchaser shall, and
p Company shall, at the
accountants and others
vant records and information
in connection with such
Purchaser shall (where any
in respect of the same

all co-operate to procure

ble endeavours to procure
ent) of the Group make

ject to customary conditions)
and others appointed by the
ect of the audit of any Group
ting period in connection

be required only at

respect of any Relevant
im is attributable to, or

n, is increased as a result
te hereof, or any change of
actively.

and the Tax Covenant shall be
(or its successors or

the Vendor Warranties (or

ax Covenant are given and no
claim or take any action

er or arising out of or in
rovided for in clause 16.

BBW Warranties which is
levant Purchaser to

given written notice of such
hin 30 days after the date on



9.19

9.20

9.21

9.22

9.23

9.24

9.25

10.

10.1

NO DOUBLE RECOVERY

The Purchasers hereby agree for themselves
Company with the relevant Vendor that in r
where the relevant Vendor may be liable to
Vendor Warranties or any of the BBW Warran
rise to a liability under another Vendor W
under the Tax Covenant or under any other
including any liability of any member of t
under any of the TCB Transaction Documents
not be obliged to meet any such liability

The sole remedy against the relevant Vendo
the Vendor Warranties or the BBW Warrantie
damages and for a claim under the Tax Cove
payment under the Tax Covenant and the Pur
to rescind this Agreement by reason of any
under the Tax Covenant or other breach of

The relevant Vendor agrees to waive the be
which it may have against any Group Compan
officer or employee of any Group Company (
schedule 11) on whom the relevant Vendor m
any term of this Agreement, the Ancillary
set out in the Disclosure Letter and the r
to make any claim against such personinr
in the case of fraud or deliberate and wil

The Purchasers agree to waive the benefit
any of them may have against any present o
of any Group Company (including those list
either the relevant Vendor or the Purchase
agreeing to any term of this Agreement, th
statement set out in the Disclosure Letter
not to make any claim against such person
save in the case of fraud or deliberate an

The only Vendor Warranties which shall app
buildings are the warranties set out in pa
of schedule 7 and the only Vendor Warranti
respect of environmental matters are those
paragraph 23 of schedule 7.

The only Vendor Warranties which shall app
Property, confidential information and the
warranties set out in paragraphs 3(D), 3(E
(other than in respect of Intellectual Pro
excluding 12.3(G), 15 (provided in respect
that Warranty 15(B) shall only apply in re
agreements), 17(D) - 17(H), 22 and 24.

The only Vendor Warranties which shall app
matter are the Tax Warranties and the warr
4(D) of schedule 7. The provisions of para
shall operate to reduce or limit the liabi
of claims under the Tax Warranties as well
Covenant.

PURCHASERS' WARRANTIES

The Purchaser Guarantor and the Purchasers
Vendor in the terms of the Purchasers' War

40

and on behalf of each Group
espect of any Relevant Claim
a Purchaser under any of the
ties and which may also give
arranty, BBW Warranty or
indemnity given by the Vendor
he Interbrew Retained Group

, the relevant Vendor shall
more than once.

r for any breach of any of

s shall be an action for

nant shall be a claim for
chasers shall not be entitled
Relevant Claim, any claim
this Agreement.

nefit of all rights (if any)

y, or any present or former
including those listed in

ay have relied in agreeing to
Agreements or any statement
elevant Vendor undertakes not
espect of such reliance save
ful concealment.

of all rights (if any) which

r former officer or employee

ed in schedule 11) on whom

rs may have relied in

e Ancillary Agreements or any
and the Purchasers undertake
in respect of such reliance

d wilful concealment.

ly in respect of land and
ragraphs 4(D), 5, 18 and 21
es which shall apply in
warranties set out in

ly in respect of Intellectual
IT Systems are the
),5,6,7,8,9,10, 11, 12
perty and/or software and
of information technology
spect of material

ly in relation to any tax

anty set out in paragraph
graph 3.1 of the Tax Covenant
lity of the Vendor in respect
as claims under the Tax

represent and warrant to the
ranties.



10.2

11.

111

11.2

The Purchasers acknowledge that the Vendor
Agreement in reliance on the Purchasers' W

VENDOR INDEMNITIES

The Purchasers acknowledge that prior to 1
the Taverns Business and that such busines
Bass Taverns pursuant to:

(A) aHivedown Agreement dated 15 Mar
and Bass Taverns;

(B) aHivedown Agreement dated 15 Mar
and The Bass Lease Company Limite

(C) the Property Agreements; and

(D)  all other ancillary agreements re
Index and disclosed in the Data R
Bass Taverns Hive-Down and D.1.1.
Hive-Down;

referred to together in this clause as the
Purchasers also acknowledge that BHL has ¢
related to the current business of the oth

Subject to clause 11.3 below, the Vendor u
pay to the Purchaser an amount equal to th
account of any tax reliefs available to th
of those Costs) to the Group Companies rel
amounts:

(A) losses (other than in relation to
connection with any liabilities o
Taverns Business (including for t
in respect of the Enterprise Pubs
the Enterprise Operating Agreemen
assumed by Bass Taverns under the
otherwise indemnified by a Bass R
the Hivedown Agreements;

(B) losses (other than in relation to
connection with any liabilities o
other business carried on as at 2
(other than the businesses carrie
other Group Companies, the Joint
holding of shares in the Group Co
avoidance of doubt matters arisin
properties which are the subject
referred to in paragraph 21.13 of
and/or either of the leases curre
to Unit 2 Templegate house, High
Bittern Place Wood Greet London N
indemnified by a Bass Retained Gr

©) losses, costs, damages, claims, e
case other than in respect of tax
in connection with or arising fro
the Agreement for Sale (as define
properties which are the subject
otherwise indemnified by a Bass R

41

has entered into this
arranties.

5 March 1996 BHL conducted
s has been transferred to

ch 1996 and made between BHL

ch 1996 and made between BHL
d;

ferred to in the Data Room
ooms at reference D.1.1.3
4 The Bass Lease Company

"Hivedown Agreements". The
onducted other businesses not
er Group Companies.

ndertakes to the Purchaser to
e net Costs (after taking

e Group Companies in respect
ating to the following

tax) arising out of or in

f BHL in relation to the

he avoidance of doubt arising
otherwise than pursuant to

t) not transferred to or
Hivedown Agreements and not
etained Group Company under

tax) arising out of or in

f BHL in relation to any

2 August 2000 directly by BHL
d on as at 22 August 2000 by
Venture Companies and the
mpanies but including for the
g in respect of the

matter of the agreements

the Disclosure Letter)

ntly vested in BHL relating

St Orpington and Unit 2

22, and not otherwise

oup company;

xpenses or demands (in each
) suffered or incurred by BHL
m the Deed of Covenant and
d in schedule 16) or the
matter thereof and not
etained Group company; and



(D) any monies owing under and/or any losses, cdatsages, claims, expenses or demands, in eaghathsr than in respect of tax, suffe
or incurred by any Group Company:

(1) in connection with or arising from (a) the ofpes by BHL in favour of Guardian Assurance Complatialycreated on 08 January 1958 and
21 April 1959 respectively and registered on 17 &ober 1971 and
(b) the charge in favour of The Legal and Geneissukance Society Ltd created on 18 March 1958 egidtered on 15 February 1973;

(2) in connection with the charge by Bass Maltibhgsited registered on 27 October 1936;

(3) in connection with (a) the charge by Hof Innmited in favour of National Westminster Bank pteated on 11 July 1985 and registered
on 31 July 1985 and (b) the charge in favour ofsBAsles and West Limited created on 27 July 198Bragistered on 03 August 1989; and

(4) in connection with charges by Standard Tavéimsted dated 16 December 1992, 18 December 1992ahuary 1993, 18 October 1993,
09 November 1993, and 26 January 1994; and

(E) all claims, costs (including, without limitatiplegal costs and other advisers' fees), damagpsnses, losses and liabilities incurred by
Purchaser or a member of the Group as a resultiaira:

(1) by a third party that a member of the Groupih&inged (or is infringing), or has breached ®breaching) the terms of any licence of,
any Intellectual Property relating to the IT Sysseon data held thereon;

(2) by a third party because of the separatiomrganisation, transfer, publication, alteratiorcbange of use of any information technology
(including without limitation, software, networksardware, peripherals and associated documentatiodata held thereon, pursuant to the
TCB Reorganisation.

(F) all costs (including, without limitation, legabsts and other advisers' fees), damages, expéossss and liabilities incurred by the
Purchaser or a member of the Group prior to thérgx one year from Completion as a result of ataims:

(1) by Merton & Merton against any member of the@r that the multiple dispense unit developed hyraember of the Group to allow
beverage to be dispensed into more than one glpatly (or any part of it) infringes the IntelleeduProperty of Merton & Merton, up to a
maximum aggregate sum of L.200,000;

(2) by Filtrox Maschinenbau AG ("Filtrox") agairsty member of the Group that the filter candlegpbag to the Group prior to Completion
by Seitz Schenk Filtersystems GmbH infringe thellattual Property of Filtrox, up to a maximum aggate sum of L.200,000;

(3) by Continental Can Company Limited ("Contindhtagainst any member of the Group that the siggpimior to Completion by any
member of the Group

42



11.3

11.4

of information relating
Britvic Soft Drinks Limi

07 April 1997 between BB
maximum aggregate sum of

including in each case (but witho
maximum aggregate sum) any costs,
profits awarded against any membe
of any related legal proceedings

the expiry of one year from Compl

(G) all costs (including, without lim
other advisers' fees), damages, e
liabilities incurred by the Purch
prior to the expiry of two years
of any claims by the owner or exc
any member of the Purchaser's Gro
the reports disclosed in the Data
reference G.4.2 or the letter sen
disclosed in the Data Room with D
0.1.3A (the "Listed Patents") aga
that the ARC dispense system (or
of the Listed Patents, up to a ma
L.2,000,000 including (but withou
aggregate sum) any costs, damages
awarded against any member of the
related legal proceedings which a
expiry of two years from Completi

(H)  the value of any German trade mar
Carling brand sold to the Purchas
Agreement or which are owned by a
either case, which are revoked by
authority due to the existence of
registration nos. 643410 CARLING,
and 638285 CB Carling Black Label
revocation is the conclusion of a
commenced at any time prior to th
Completion, up to a maximum aggre

For the purposes of clause 11.2 "Taverns B
of the operation and management of license
including without limitation hotels, publi
restaurants as carried on by Six Continent
under the names of Bass Leisure Retail, Ba
Retail and Six Continents Taverns.

TCB INDEMNITY

The Vendor undertakes to the Purchaser to
amount equal to the net costs (after takin
available to the Group Companies in respec
losses (other than in relation to tax), co
arising out of or in connection with any |
incurred by BHL or any Group Company in re

demands made by any Unconnected Third Part

Assets as defined in the TCB BPA or in res
Bass Ireland Limited. For the avoidance of
not apply in respect of any matter for whi

in the TCB BPA or any of the TCB Transacti
for which provision is made in the Statuto
Accounts, the Completion Accounts or to th
would have been recoverable from insurers
(including those insurance policies with ¢
Retained Group) effected by or for the ben
or TCB were maintained on no less favourab
the date hereof.
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to widget technology with
ted breached the licence of
L and Continental, up to a
L.1,000,000

ut prejudice to the relevant
damages or account of

r of the Group as the result
which are commenced prior to
etion.

itation, legal costs and
xpenses, losses and

aser or a member of the Group
from Completion as a result
lusive licensee (other than
up) of any patent listed in
Room with Data Room Index
t by Eventemp Limited to BBL
ata Room Index reference
inst any member of the Group
any part of it) infringes any
ximum aggregate sum of

t prejudice to the maximum

or account of profits

Group as the result of any

re commenced prior to the
on.

k registrations for the

er's Group under this

member of the Group and, in

any competent legal

the conflicting trade mark

641993 CARLING BLACK LABEL,
(device) where such

ny legal proceedings

e expiry of one year from

gate sum of L.500,000.

usiness" means the business
d and unlicensed outlets

¢ houses, cafeterias and

s PLC and its Subsidiaries
ss Taverns, Six Continents

pay to the Purchaser an

g account of any tax reliefs

t of these costs) relating to
sts, damages or expenses
iabilities suffered or

lation to any claims or

y in respect of the Business
pect of any assets owned by
doubt, this indemnity shall
ch an indemnity is provided
on Documents or any matter
ry Accounts, the BHL

e extent that the amount

if the policies of insurance
ompanies within the Interbrew
efit of the Group Companies
le terms as those existing at



115

11.6

THIRD PARTY BORROWINGS

The Vendor hereby indemnifies the Purchase
against any costs, claims, demands, expens
(in each case other than in respect of tax
such person by reason of or in connection
Borrowings and (B) the payment at any time
consultant of any Group Company of any ben
pay has been made before Completion (inclu
benefits payable under the PSEV scheme) re
this Agreement or Completion (and includin
to retain the services of such persons unt
any of the foregoing), but for the avoidan
benefits for Stuart Newland, described at

If the Purchaser or any member of the Grou

any Group Company) becomes aware of any th

the purposes of this clause 11 shall mean
person, body corporate, unincorporated ass
or government body and its agencies or reg
being a claim made by the Purchaser nor an
Group), potential claim or event which mig
lead to a claim under any of the indemniti
Purchaser shall forthwith notify the Vendo
into any correspondence, discussions or ne
admission of liability, agreement, offer t

any person, body or authority in relation
consultation with and the prior agreement
withheld or delayed) of the Vendor and sha
co-operate to procure that any Group Compa
the Vendor may reasonably request to avoid
compromise or defend the third party claim
respect thereof, but subject to the Purcha
Company being fully indemnified and secure
satisfaction by the Vendor against all rea
incurred by the Purchaser or any Group Com
The action which the Vendor may reasonably
shall include (without limitation) (in eac
expenses basis referred to in the precedin

(A)  the Purchaser allowing, or, as ap
procure that any Group Company al
nominee to take on or take over a
expenses basis referred to in the
conduct of all proceedings and/or
nature arising in connection with
and/or (at the Vendor's discretio

(B) the Purchaser assigning or procur
case to the extent Purchaser is a
Vendor may direct) of any rights
Purchaser, any Group Company or a
Purchaser Group may have against
respect of the third party claim;

(C) the Purchaser giving the Vendor o
advisers or its nominee's adviser
premises and personnel of the rel
company in the Purchaser Group to
nominee and its advisers to inves
and/or conduct proceedings and/or
nature arising in connection with
and/or

(D) in relation to any liability atta
in connection with any interest o
(the "Subject Property") which ex
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r and each Group Company
es, liabilities and losses

) suffered or incurred by any
with any (A) Third Party

to any employee, officer or
efit for which a promise to
ding, without limitation, any
lated to the execution of

g any such payment designed
il or after the occurrence of
ce of doubt excluding the
H.1.1.4 of the Data Room.

p (including for this purpose
ird party claim (which for

a claim by any natural
ociation, partnership, trust
ulatory authority or body not
y member of the Purchaser
ht reasonably be expected to
es in this clause 11, the

r thereof and shall not enter
gotiations with, or make any
o0 settle or compromise with
thereto without prior

(not to be unreasonably

Il take (or, as appropriate,

ny shall take) such action as
, dispute, resist, appeal,

or any adjudication in

ser and any relevant Group
d to its reasonable

sonable Costs and expenses
pany consequently arising.
request under this clause 11
h case on the costs and

g sentence):

propriate, co-operating to
lows the Vendor or its

t any time (on the costs and
preceding sentence) the
negotiations of whatsoever
the third party claim;

n);

ing the assignment in each
ble to the Vendor (or as the
of action which the

ny other company in the
any third party solely in

r its nominee and its

s reasonable access to the
evant Group Company or
enable the Vendor or its
tigate the third party claim
negotiations of whatsoever
the third party claims;

ching to or arising out of or
r estate in land or buildings
pression



11.7

11.8

11.9

shall include where appropriate a
pursuant to section 19 of the Lan
Act 1995, which the Purchaser sha
to the acts or omissions of any t
Group Company) procure the grant
or transferring or procuring (sub
assignment or transfer (as the ca
as the Vendor may direct) of the
thereof for nominal consideration
relation to the transfer of any |

in the Taverns Agreement (mutatis
terms which are reasonable in all

(E) any actions reasonably required b
Vendor or any Interbrew Retained
its obligations under the Bass SP

in each case subject to the proviso that t
required to take any step likely to be pre
interests.

If the Vendor or its nominee takes on or t
proceedings and/or negotiations the Purcha
the Vendor shall fully indemnify the Purch
Company or company in the Purchaser Group
incurred by the Purchaser or any Group Com
Purchaser Group consequently arising, prov
co-operate to procure that such Group Comp
Purchaser Group provides) such information
may reasonably require in connection with
conduct of such proceedings and/ or negoti

The Purchaser agrees that it shall not see
relation to the subject matter of the inde
any other provision of this Agreement, inc
whether or not any such matter shall have
Disclosure Letter or otherwise, save that
prejudice the Purchasers' right to seek re
or the Tax Warranties.

The Vendor shall indemnify the Purchaser a
in respect of tax) arising from any leaseh
Company has assigned or otherwise disposed
uses or in relation to which a Group Compa

11.10 The Vendor covenants with the Purchaser (i

12.

12.1

and as agent and/or trustee for each Group
Purchaser (so far as possible by way of re
pursuant to this Agreement, as provided in
to any liability, loss, damage, cost, clai
connection with the employment and the ter
lain Napier excluding any liabilities in r
Benefits (as defined in paragraph 20(A) of
Agreement).

PARENT COMPANY GUARANTEES

GUARANTEE OF THE VENDOR'S OBLIGATIONS

In consideration of the Purchasers enterin
Guarantor (as principal obligor and not me
unconditionally and irrevocably guarantees
continuing obligation the proper and punct
and Brandbrew of all their respective obli
this Agreement and all the Ancillary Agree

ny overriding lease granted
dlord & Tenant (Covenants)
Il, if so requested, (subject
hird party which is not a

of, the Purchaser assigning
ject as aforesaid) the

se may be) to the Vendor (or
Subject Property or any part
, on the same terms (in

egal estate) as those set out
mutandis) and otherwise on
the circumstances;

y the Vendor to allow the
Group Company to comply with
A

he Purchaser shall not be
judicial to its commercial

akes over the conduct of

ser shall, on the basis that
asers and the relevant Group
against all reasonable Costs
pany or company in the

ide (or, as appropriate,

any or company in the

and assistance as the Vendor
the preparation for and

ations.

k to make any claim in

mnity in this clause 11 under
luding the Vendor Warranties
been disclosed to it in the

this clause 11 shall not

covery under the Tax Covenant

gainst all Costs (other than
old property which a Group
of or no longer occupies or
ny has provided a guarantee.

n each case acting for itself
Company), to pay to the
duction of the consideration
clause 2.7) an amount equal
m or expense incurred in
mination of employment of
elation to Retirement
schedule 7 of this

g into this Agreement, the

rely as surety)

to the Purchasers as a

ual performance by the Vendor
gations under or pursuant to
ments.



12.2

12.3

12.4

12.5

12.6

The Guarantor's liability under this Agree
shall not be discharged or impaired by:

(A) any amendment to or variation of
Ancillary Agreements, or any waiv
terms, or any assignment of them,
document entered into under this

(B) any release of, or granting of ti
Guarantor, the Vendor or Brandbre
existence or validity of any othe
Purchasers in relation to this Ag
Ancillary Agreements or any enfor
enforce or the release of any suc

(C) any winding up, dissolution, reco
reorganisation, legal limitation,
corporate power or authority or o
change in the constitution or cor
corporate identity by the Vendor
other person (or any act taken by
relation to any such event); or

(D) any other act, event, neglect or
or not known to either the Vendor
Guarantor) which would or might (
to impair or discharge the Guaran
clause or any obligation of the V
afford the Guarantor and/or the V
legal or equitable defence.

As a separate, additional continuing and p
Guarantor, in consideration of the Purchas
Agreement, undertakes to pay to the releva
and all reasonable Costs suffered or incur
Purchasers as a result of either the Vendo
observe and perform properly and punctuall
obligations under this Agreement or any of
(including, without limitation, by reason
Vendor and/or Brandbrew being or becoming
otherwise invalid under any applicable law

The Guarantor undertakes to (and undertake
and any other relevant member of the Retai
execute such further documents and do such
required by law or as the relevant Purchas
from time to time by way of further assura
Target Domain Names.

GUARANTEES OF THE PURCHASERS' OBLIGATIONS

The Purchaser Guarantor (as principal obli
surety) unconditionally and irrevocably gu
continuing obligation the proper and punct
Purchaser, Trushelfco (No 2855) Limited an
their respective obligations under or purs
all the Ancillary Agreements.

The Purchaser Guarantor's liability pursua
be discharged or impaired by:

(A) any amendment to or variation of
Ancillary Agreements, or any waiv
terms, or any assignment of them,
document entered into under this
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ment pursuant to clause 12.1

this Agreement or any of the
er of or departure from their
or any part of them, or any
Agreement;

me or other indulgence to the
w or any third party, or the

r security taken by the
reement or any of the
cement of or failure to

h security;

nstruction, arrangement or
incapacity or lack of

ther circumstances of, or any
porate identity of or loss of
and/or Brandbrew and/or any
the Purchaser Guarantor in

omission whatsoever (whether
, the Purchasers or the

but for this clause) operate
tor's liability under this

endor and/or Brandbrew or to
endor and/or Brandbrew any

rimary obligation, the

ers entering into this

nt Purchasers on demand any
red by the relevant

r's or Brandbrew's failure to

y all their respective

the Ancillary Agreements

of the obligations of the

void, unenforceable or

).

s to procure that Brandbrew
ned Interbrew Group shall)
further acts as may be

ers may reasonably request
nce of the Target IP and

gor and not merely as a
arantees to the Vendor as a
ual performance by the

d the IP Purchaser of all
uant to this Agreement and

nt to clause 12.5 shall not

this Agreement or any of the
er of or departure from their
or any part of them, or any
Agreement;



(B) any release of, or granting of time or othetulygence to, a Purchaser, Purchaser Guarantorydhid party, or the existence or validity
any other security taken by the Purchasers inioglad this Agreement or any of the Ancillary Agneents or any enforcement of or failure to
enforce or the release of any such security;

(C) any winding up, dissolution, reconstructiorraagement or reorganisation, legal limitation, jpeeity or lack of corporate power or
authority or other circumstances of, or any changle constitution or corporate identity of ordasf corporate identity by the Purchaser
and/or the IP Purchaser or any other person (omaniaken by the Purchaser Guarantor or a Punchrasglation to any such event); or

(D) any other act, event, neglect or omission wdetsr (whether or not known to a Purchaser or threlaser Guarantor) which would or
might (but for this clause) operate to impair cotiarge the Purchaser Guarantor's liability uriiierdlause 12 or any obligation of a

Purchaser or to afford the Purchaser GuarantoiRurehaser any legal or equitable defence.

13. REORGANISATION AGREEMENTS GUARANTEE

131

13.2

13.3

The Purchasers (as principal obligors and
unconditionally and irrevocably guarantee
Interbrew Retained Group Company which is
TCB Transaction Documents as a continuing
punctual performance after Completion by e
party to the TCB BPA or the TCB Transactio
purpose of this clause 13 shall include an
Company) of all their respective obligatio
TCB BPA or the TCB Transaction Documents (
transfer) and shall from time to time on d
such Interbrew Retained Group Company any
incurred by the Vendor or any Interbrew Re
from or in connection with any such Group
and perform properly and punctually all it
pursuant to the TCB BPA or the TCB Transac
agreement entered into pursuant to or in ¢
the TCB Transaction Documents.

The Purchasers undertake with the Guaranto
shall procure that after Completion no Gro
the Purchaser Group shall, seek to set asi
invalidated or have declared void or voida
undertaken prior to Completion as part of
Purchasers undertake with the Guarantor th
hold harmless the Vendor and each other In
Company for any reasonable Costs incurred
Group Company or any member of the Purchas
receiver, administrator or administrative
Group Company or any member of the Purchas
or in any way have invalidated or have dec
such transactions or seeking any order as
of the Insolvency Act 1986 at the date her
the position to what it would have been if
been entered into.

The Guarantor (as principal obligor and no
unconditionally and irrevocably guarantees
Purchaser Group (including any Group Compa
obligation the due and punctual performanc
Group Company which is a party to the TCB
Documents (which for the purpose of this ¢
assignee of such Interbrew Retained Group
respective obligations under or pursuant

a7

not merely as a surety)

to the Vendor and any

a party to the TCB BPA or the
obligation the due and

ach Group Company which is a
n Documents (which for the

y assignee of such Group

ns under or pursuant to the
including any documents of
emand pay to the Vendor or
reasonable Costs suffered or
tained Group Company arising
Company's failure to observe

s obligations under or

tion Documents, or any other
onnection with the TCB BPA or

r that they shall not, and

up Company or any member of
de, or in any way have

ble any of the transactions
the TCB Reorganisation. The
at they shall indemnify and
terbrew Retained Group
arising out of them or any

er Group or any liquidator,
receiver or creditor of any

er Group seeking to set aside
lared void or voidable any of
is referred to in section 241
eof, or any order restoring
the transactions had not

t merely as a surety)

to the Purchasers and the
ny) as a continuing

e by each Interbrew Retained
BPA or the TCB Transaction
lause 13 shall include any
Company) of all their



13.4

13.5

13.6

13.7

to the TCB BPA or the TCB Transaction Docu
documents of transfer) and shall from time
Purchasers or such Group Company any reaso
incurred by the Purchaser or any Group Com
connection with any such Interbrew Retaine
observe and perform properly and punctuall
under or pursuant to the TCB BPA or the TC
any other agreement entered into pursuant
TCB BPA or the TCB Transaction Documents.

The Guarantor undertakes with the Purchase
(including any Group Company) that it shal
no Interbrew Retained Group Company shall,
way have invalidated or have declared void
transactions undertaken prior to Completio
Reorganisation. The Guarantor undertakes w
shall indemnify and hold harmless the Purc
for any reasonable Costs incurred arising
Retained Group Company or any liquidator,
administrative receiver or creditor of it
Group Company seeking to set aside or in a
have declared void or voidable any of such
order as is referred to in section 241 of
any order restoring the position to what i
transactions had not been entered into.

If an obligation of any Group Company whic
or the TCB Transaction Documents or of any
Company which is a party to the TCB BPA or
Documents is void, voidable or unenforceab
Purchasers' and the Guarantor's obligation
unaffected and the Purchasers shall perfor
obligations and the Guarantor shall perfor
Group Companies' obligations as if they we
performance.

The Vendor undertakes to the Purchaser to
respect of all Costs other than in respect
by the Purchaser or any member of the Purc
Completion the Group) in connection with,
or demands made by any person (including m
Retained Group) in respect of title to, or
of, any asset transferred by any Group Com
or the TCB Transaction Documents and/or an
provided by any Group Company in the TCB B
Documents.

The Purchasers' and the Guarantor's obliga
continuing obligations and shall not be di

(A) any amendment to or variation of
Transaction Documents, or any wai
their respective terms, or any as
of them, or any other document en
Agreement, the TCB BPA or under t

(B) any release of, or granting of ti
the Guarantor, the Purchasers, or
Retained Group or the Purchaser G
the existence or validity of any
member of the Interbrew Retained
(including the Group) in relation
BPA or the TCB Transaction Docume
failure to enforce or the release
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ments (including any

to time on demand pay to the
nable Costs suffered or

pany arising from or in

d Group Company's failure to
y all of its obligations

B Transaction Documents or
to or in connection with the

rs and the Purchaser Group
I not, and shall procure that
seek to set aside or in any
or voidable any of the

n as part of the TCB

ith the Purchasers that it
hasers and each Group Company
out of it or any Interbrew
receiver, administrator or

or any Interbrew Retained
ny way have invalidated or
transactions or seeking any
the Insolvency Act 1986 or

t would have been if the

h is a party to the TCB BPA
Interbrew Retained Group
the TCB Transaction

le for any reason, the

s under this clause are

m such Group Company's
m such Interbrew Retained
re primarily liable for such

indemnify the Purchaser in

of tax suffered or incurred
haser Group (including after
or arising out of, any claims
embers of the Interbrew
freedom from Encumbrances
pany pursuant to the TCB BPA
y representation or warranty
PA or the TCB Transaction

tions under this clause are
scharged or impaired by:

this Agreement or the TCB

ver of or departure from
signment of them or any part
tered into under this

he TCB Transaction Documents;

me or other indulgence to,
any member of the Interbrew
roup or any third party, or
other security taken by any
Group or the Purchaser Group
to this Agreement, the TCB
nts or any enforcement of or
of any such security;



13.8

13.9

14.

141

(C) any winding up, dissolution, reco
reorganisation, legal limitation,
corporate power or authority or o
change in the constitution or cor
corporate identity by, the Guaran
other person (or any act taken by
Purchasers in relation to any suc

(D) any other act, event, neglect or
or not known to either of the Ven
Guarantor) which would or might (
to impair or discharge the Guaran
liability under this clause or an
or the Purchasers or to afford th
any legal or equitable defence.

The Purchasers hereby waive any rights whi
that the Guarantor or any Interbrew Retain
party to the TCB BPA or the TCB Transactio
its remedies against any Group Company whi
or the TCB Transaction Documents before pr
Purchasers under this clause 13.

The Guarantor hereby waives any rights whi
the Purchasers or any Group Company which
the TCB Transaction Documents pursue or ex
any Interbrew Retained Group Company which
the TCB Transaction Documents before proce
under this clause 13.

ENTIRE AGREEMENT

This Agreement and the Ancillary Agreement
Certificates of Title and the other docume
Agreement set out the entire agreement and
parties in respect of the transfer of the
the Target IP, the Target Domain Names and
agreed that:

(A) no party has entered into this Ag
any Ancillary Agreement in relian
warranty or undertaking of any ot
Connected Persons which is not ex
to in this Agreement;

(B) a party may claim in contract for
this Agreement or any Ancillary A
have no claim or remedy in respec
(whether negligent or otherwise,
and/or in, this Agreement) or unt
other party or any of its Connect

(C) this clause shall not exclude any
respect of, fraudulent misreprese
its Connected Persons; and

(D) save as expressly set out in this
agreements or documents referred
or Connected Person of such party
to any other party or Connected P

Each party contracts in this clause 14 on
for each of its Connected Persons. Each Co
contracts through the agency of a party ma
directly against each other party and Conn
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nstruction, arrangement or
incapacity or lack of

ther circumstances of, or any
porate identity or loss of

tor, the Purchasers or any
the Guarantor or the

h event); or

omission whatsoever (whether
dor, the Purchasers or the

but for this clause) operate
tor's or the Purchasers'

y obligation of the Guarantor

e Guarantor or the Purchasers

ch they may have to claim

ed Group Company which is a
n Documents pursue or exhaust
ch is a party to the TCB BPA
oceeding against the

ch it may have to claim that
is a party to the TCB BPA or
haust its remedies against

is a party to the TCB BPA or
edings against the Guarantor

s, the Disclosure Letter, the
nts referred to in this
understanding between the
BHL Shares, the BBW Assets,
the Caffrey's Rights. It is

reement, or will enter into
ce upon any representation,
her party or any of its
pressly set out or referred

breach of warranty under
greement but shall otherwise
t of misrepresentation

and whether made prior to,
rue statement made by any
ed Persons;

liability for, or remedy in
ntation by a party or any of

Agreement or in the other
to in this Agreement no party
shall owe any duty of care
erson of such other party.

its own behalf and as agent
nnected Person which

y enforce this clause 14
ected Person.



"Connected Person" means (a) a party's officerpl@raes, group undertakings, agents and advid®rsfficers, employees, agents and
advisers of a party's group undertakings; andff@evs, employees and partners of any such ageadviser or of any group undertaking of

such an agent or adviser.

15. VARIATION

No variation of this Agreement (or of any of theegments or documents referred to in this Agreeyrsdal| be valid unless it is in writir
and signed by or on behalf of each of the partas The expression "variation" shall include afayiation, supplement, deletion or

replacement however effected.

16. ASSIGNMENT

16.1

16.2

16.3

16.4

16.5

16.6

16.7

Subject to clauses 16.2 to 16.7 below, no
all or any of its rights or obligations un
of any right or interest in this Agreement
consent of the other parties.

The Vendor agrees that the Purchasers may
their respective rights or benefits under
Ancillary Agreement (including without lim
Warranties, the BBW Warranties and the Tax
consent of the Vendor, by way of security
financing to the Purchasers or any holding
connection with the transactions contempla
Ancillary Agreements.

The Vendor agrees that any benefit of this
has may be assigned (in whole or in part)
consent of the Vendor to any member of the
legal and or beneficial owner for the time
BBW Assets, the Target IP, the Target Doma
assets of any of the Group Companies as if
this Agreement.

If the benefit of the whole or any part of
by a Purchaser to any member of the Purcha
clause 16.3 where any such assignee subseq
of the Purchaser Group, that Purchaser sha
ceases it shall assign that benefit to tha
continuing member of the Purchaser Group.

The parties acknowledge and agree that if
benefit of this Agreement (including, for
without limitation, the Tax Covenant) in w
person the liabilities of any member of th
Agreement to that person shall be no great
would have been had the assignment not occ

The Guarantor or the Vendor may, without t
assign to an Interbrew Group Company the b
Purchasers' and the Purchaser Guarantor's
Agreement; provided, however, that such as
absolute but shall be expressed to have ef
assignee remains an Interbrew Group Compan
shall not increase or decrease the liabili
hereunder.

Immediately after any assignment in accord
Guarantor, the Vendor or the Purchasers wh
written notice of the assignment to the

party may assign or transfer
der this Agreement or dispose
without the prior written

assign all or any part of

this Agreement or any

itation the Vendor

Covenant) without the

to any person providing
company of a Purchaser in
ted by this Agreement and the

Agreement that any Purchaser
by that Purchaser without the
Purchaser Group which is the
being of the BHL Shares, the
in Names or the business and
it were that Purchaser under

this Agreement is assigned
ser Group in accordance with
uently ceases to be a member
Il procure that before it so

t Purchaser or to another

a Purchaser assigns the

the avoidance of doubt and
hole or in part to any other

e Interbrew Group under this
er than such liabilities

urred.

he consent of the Purchasers,
enefit of all or any of the
obligations to it under this
signment shall not be

fect only for so long as the

y and any such assignment
ties of the Purchasers

ance with this clause 16 the
ere relevant will give



16.8

16.9

17.

171

17.2

17.3

17.4

Purchasers or the Vendor (as the case may
assignment including the identity of the a

Save as provided in clauses 16.2 to 16.6,
purport to assign, transfer, charge or oth
of its rights under this Agreement nor gra
dispose of any right or interest in it wit
consent of the other parties.

For the avoidance of any doubt, this claus
the benefit only of any rights or obligati
not the burden of any obligations thereund
in contravention of this clause 16 shall b

CONFIDENTIALITY AND ANNOUNCEMENTS

The Purchasers agree that they will not, a
the members of the Purchaser Group (includ
Group Companies) will disclose any informa
otherwise obtained in the course of the ne
pursuant to, this Agreement and that is co
as that information relates to the Interbr
the prior written approval of the Vendor (
unreasonably withheld or delayed).

If any Group Company or any of their respe
confidential information, (which for the p
shall mean information relating to the Int
such Group Company or person has obtained
or an employee of the Interbrew Group whic
pursuant to this agreement) then that Grou
upon the request of the Guarantor (which r
relevant information), return such confide
Guarantor, where reasonably possible, prov
information cannot physically be separated
information of any member of the Purchaser
then the relevant member of the Purchaser
return such information. The Purchasers ag
shall procure that each member of the Purc
shall at all times after Completion keep s
confidential and shall make no use of such
agree that they will keep confidential all
confidential by any third party that they
into this Agreement (including the Data Ro
confidentiality undertaking given by any m
Retained Group and notified to the Purchas

If any Interbrew Retained Group Company or
officers holds any confidential informatio
Companies, the Business or the Joint Ventu
obtained by virtue of its ownership of the
Completion or which it otherwise obtains p
(including, without limitation the pricing
with major customers of the Group Companie
Retained Group Company or person shall, up
return such confidential information to th
agrees that it shall, and will procure tha
Group Company shall, keep such confidentia
and shall not disclose or make use of such

Notwithstanding the provisions of this cla
or disclose confidential information where
necessary:

(A)  for the purpose of preparing the
report and accounts; or
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be) containing details of the
ssignor and assignee.

no party shall nor shall it
erwise deal with all or any
nt, declare, create or
hout the prior written

e 16 shall operate to assign
ons under this Agreement and
er. Any purported assignment
e void.

nd will procure that none of
ing as from Completion the
tion in the Data Room or
gotiations of, or otherwise
nfidential in nature so far
ew Retained Group, without
such approval not to be

ctive officers holds any
urpose of this sub-clause
erbrew Retained Group which
by reason of being a member
h has not been acquired

p Company or person shall,
equest shall specify the

ntial information to the

ided that where such

from confidential

Group or of any third party,
Group shall not be obliged to
ree that they shall, and
haser Group and the Group
uch confidential information
information. The Purchasers
information considered
receive by virtue of entering
om) which is the subject of a
ember of the Interbrew

ers.

any of their respective

n, in relation to the Group
re Companies which it has
Group Companies prior to
ursuant to this Agreement
and other terms of contracts
s), then that Interbrew

on request of the Purchaser
e Purchaser. The Guarantor
t each Interbrew Retained

| information confidential
information.

use 17, either party may use
such use or disclosure is

relevant party's annual



to the extent that:

175

17.6

17.7

(B)  for the purpose of preparing any
Company's tax returns; or

(C)  to comply with any legal, regulat
requirements, in each case in the
or

(D)  in connection with the claims or
clause 7.3 above; or

(B) in accordance with the terms of a
Agreements or the TCB Transaction

Nothing in this clause shall prevent the d
information:

(A) to the extent that such disclosur
the terms of this Agreement, or b
court or tribunal of competent ju
regulations of the Euronext Stock
exchange or the rules of or any e
official or regulatory body (prov
extent practicable the Vendor or
may be) are given prior written n
disclosure); or

(B) to a UK Competent Authority or an
in connection with the transactio
Agreement; or

(C)  which comes into the public domai
of its wrongful disclosure by the
Interbrew Retained Group (as the
respective advisers or any of the

(D) by one member of the Interbrew Re
Group (as the case may be) to ano
group or any of its or their resp
(provided that such other persons
with the obligation of confidenti
respect of such information).

Except as required by law or by any stock
other regulatory or supervisory body or au
jurisdiction to whose rules the party maki
disclosure is subject, whether or not havi
public announcement or circular nor any ot
with the existence or subject matter of th
Ancillary Agreements or the Disclosure Let
by or on behalf of the Guarantor, the Vend
Purchaser Guarantor without the prior writ
Purchasers (in the case of the Guarantor o
Guarantor (in the case of a Purchaser or t
approval not to be unreasonably withheld o
of doubt, the parties shall, and shall pro

Purchaser Group and the Interbrew Retained

shall, subject to clause 17.4 and the exce
disclose and shall keep confidential all o
terms (including pricing) of this Agreemen
or the Disclosure Letter.

The Vendor shall procure the assignment to

of the confidentiality provisions of all ¢
undertakings given by any other potential
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Interbrew Retained Group

ory or compliance
United Kingdom or elsewhere;

proceedings referred to in

ny of the Ancillary
Documents.

isclosure of any confidential

e is required expressly by

y law or by an order of a
risdiction, the rules or
Exchange or any other stock
nquiry by any governmental,
ided that wherever and to the
the Purchasers (as the case
otice of such intended

y other competition authority
ns contemplated by this

n otherwise than as a result
Purchaser Group or the
case may be), their

ir respective employees; or

tained Group or the Purchaser
ther member of its respective
ective professional advisers
are made aware of and comply
ality in this clause 17 in

exchange or governmental or
thority of competent

ng the announcement or

ng the force of law, no

her disclosure in connection
is Agreement, any of the

ter shall be made or issued
or, the Purchasers or the

ten approval of the

r the Vendor) or the

he Purchaser Guarantor) (such
r delayed). For the avoidance
cure that the members of the
Group, as the case may be,
ptions in clause 17.5, not

f the commercial and other

t, the Ancillary Agreements

the Purchaser of the benefit
onfidentiality agreements and
purchaser of the BHL Shares



(A) such assignment is not prevented by the terfnssich agreements and undertakings; and
(B) such confidentiality provisions relate to thesimess of the Group.

The Vendor will send a letter in a form agreed vifite Purchaser to the other parties to such agmsraad undertakings authorising the
Purchaser to recover all information (as defineduoh agreements or undertakings) or requestingication of its destruction to the

Purchaser in each case in accordance with the @rswgch agreements and undertakings.

18. FURTHER ASSURANCES

18.1

Each of the Guarantor, Vendor, Brandbrew,
Guarantor shall execute and deliver all su
procure all such actions and execute or pr
such documents (in a form reasonably satis
Vendor, Brandbrew, Purchasers or the Purch
may be) as may from time to time be:

(A) required by a Purchaser in order
Shares to the Purchaser; or

(B)  reasonably required by the Vendor
in order to secure to the Vendor,
the full benefit of the rights, p
on it in this Agreement or the An

©) reasonably required by IP Purchas
Purchaser with all relevant intel
as the proprietor of any Register

Purchasers and the Purchaser
ch documents and take or
ocure the execution of all
factory to the Guarantor,

aser Guarantor as the case

to give full title to the BHL

, Brandbrew or any Purchaser
Brandbrew or any Purchaser
owers and remedies conferred

cillary Agreements; or

er in order to register IP
lectual property registries
ed Target IP.

19. COSTS

19.1 Save as expressly set out herein, each of the parties shall pay its own
Costs incurred in connection with the nego tiation, preparation and
implementation of this Agreement and the A ncillary Agreements and all
other documents referred to in this Agreem ent.

20. SEVERABILITY
If any provision of this Agreement is, or is held to be, or becomes
illegal, invalid or unenforceable in any r espect, then such provision
shall (so far as it is illegal, invalid or unenforceable) be given no
effect and shall be deemed not to be inclu ded in this Agreement but
this shall not affect the legality, validi ty or enforceability of any
of the remaining provisions of this Agreem ent.

21. COUNTERPARTS
This Agreement may be executed in any numb er of counterparts and by the
parties to it on separate counterparts. Ea ch counterpart shall
constitute an original but all of which to gether constitute one and the
same instrument.

22.  NOTICES

22.1  Any notice or other communication to be gi ven by one party to the other

or others under, or in connection with, th
writing in the English language and

is Agreement shall be in



22.2

signed by or on behalf of the party giving
sending it by fax to the number set out in
by hand, or sending it by pre-paid recorde
or registered post, to the address set out
case marked for the attention of the relev
22.2 (or as otherwise notified from time t
provisions of this clause 22). Any notice
post shall be deemed to have been duly giv

(A) in the case of delivery by hand,
(B) inthe case of fax, at the time o
© in the case of prepaid recorded d
registered post, at 10am on the s
the date of posting
provided that in each case where delivery
after 6pm on a Business Day or on a day wh
service shall be deemed to occur at 9am on
Day.

References to time in this clause are to |
the addressee.

The addresses and fax numbers of the parti
22.1 are as follows:

INTERBREW S.A.

Address: Vaarstr
B-3000
Leuven
Belgium

Fax: 00321

For the attention of: the Cor

with a copy to: Simmons
CityPoi
One Rop
London

Fax: 020 762

For the attention of: the Sen

INTERBREW UK HOLDINGS LIMITED

Address: Vaartst
B-3000
Leuven
Belgium

Fax: 00321

For the attention of: the Cor
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it. It shall be served by
clause 22.2 or delivering it

d delivery, special delivery

in clause 22.2 and in each
ant party set out in clause

o time in accordance with the
so served by hand, fax or

en:

when delivered;

f transmission;

elivery, special delivery or
econd Business Day following

by hand or by fax occurs
ich is not a Business Day,
the next following Business

ocal time in the country of

es for the purpose of clause

aat 94

631 5446

porate Secretary
& Simmons

nt

emaker Street
EC2Y 9SS

8 2070

ior Partner

raat 94

631 5446

porate Secretary



with a copy to:

Fax:
For the attention of:
BRANDBREW S.A.

Address:

Fax:

For the attention of:

with a copy to:

Fax:

For the attention of:

GOLDEN ACQUISITION LIMITED

Address:

Fax:

For the attention of:

with a copy to:

Fax:

For the attention of:

and with a copy to:

Simmons & Simmon
CityPoint
One Ropemaker St
London EC2Y 9SS

020 7628 2070

the Senior Partn

Rue Carlo Hemmer
L-1734
Luxembourg

00 352 49 49 44
the Corporate Se
Simmons & Simmon
CityPoint
One Ropemaker St
London EC2Y 9SS
020 7628 2070

the Senior Partn

35 Basinghall St
London
EC2V 5DB

020 7600 0289
the Company Secr
Coors Brewing Co
PO Box 4030
Mailstop NH 335
Golden
Colorado
80401 USA
001 303 277 7373
Chief Legal Offi
Slaughter and Ma

35 Basinghall St
London EC2V 5DB
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reet

er

cretary

reet

er

reet

etary

mpany

cer

reet



Fax:

For the attention of:

020 7600 0289

Padraig Cronin

COORS WORLDWIDE INC

Address:

Fax:
For the attention of:

with a copy to:

Fax:
For the attention of:

and with a copy to:

Fax:

For the attention of:

c/o Golden Acqui
35 Basinghall St
London
EC2V 5DB

020 7600 0289
the Company Secr
Coors Brewing Co
PO Box 4030
Mailstop NH 335
Golden
Colorado
80401 USA
00 303 277 7373
Chief Legal Offi
Slaughter and Ma
35 Basinghall St
London EC2V 5DB
020 7600 0289

Padraig Cronin

ADOLPH COORS COMPANY

Address:

Fax:
For the attention of:

with a copy to:

c/o Golden Acqui
35 Basinghall St
London
EC2V 5DB

020 7600 0289
the Company Secr

Coors Brewing Co
PO Box 4030
Mailstop NH 335
Golden
Colorado
80401 USA
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sition Limited
reet

etary

mpany

cer

reet

sition Limited
reet

etary

mpany



22.3

23.

23.1

23.2

23.3

24.

241

24.2

24.3

Fax: 00 303

For the attention of: Chief L

and with a copy to: Slaught
35 Basi
London

Fax: 020 760

For the attention of: Padraig

A party may notify the other party to this
name, relevant addressee, address or fax n
this clause 22, provided that, such notice

(A) the date specified in the notice
change is to take place; or

(B) if no date is specified or the da
five Business Days after the date
deemed given, the date following
notice of any change has been giv

NO RIGHTS UNDER CONTRACTS (RIGHTS OF THIRD

Subject to clauses 14, 16 and 23.2, a pers
Agreement shall have no right under the Co
Parties) Act 1999 to enforce any of its te

Those persons listed in schedule 11 shall
directly against the Vendor and the Purcha
contained in clauses 9.21 and 9.22 of this

Notwithstanding the provisions of clauses
may be rescinded or varied in any way and
this Agreement without the consent of the
those sub-clauses.

GOVERNING LAW, JURISDICTION AND SERVICE OF

This Agreement and the relationship betwee
governed by, and interpreted in accordance

Each of the parties agrees that the courts
exclusive jurisdiction to settle any dispu
set-off and counterclaims) which may arise
creation, validity, effect, interpretation
legal relationships established by, this A
in connection with this Agreement, and for
submit to the jurisdiction of the English

The Guarantor, Brandbrew and the IP Purcha

Guarantor shall at all times maintain an a

and any other documents in proceedings in
proceedings in connection with this Agreem
Simmons & Simmons (for the attention of th

of CityPoint One Ropemaker Street London E
Guarantor and Brandbrew, and Trusec Limite
currently of 35 Basinghall Street, London

57

277 7373
egal Officer

er and May
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in the case of the IP Purchaser and the Purchasma@tor and any claim form, judgment or otheraeotf legal process shall be sufficiently
served on any of them if delivered to such ageitsaddress for the time being.
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SIGNED by

for and on behalf of
INTERBREW BELGIUM S.A.
in the presence of:

SIGNED by

for and on behalf of

INTERBREW UK HOLDINGS LIMITED
in the presence of:

SIGNED by

for and on behalf of
BRANDBREW S.A.
in the presence of:

SIGNED by

for and on behalf of

GOLDEN ACQUISITION LIMITED
in the presence of:

SIGNED by

for and on behalf of

COORS WORLDWIDE, INC.
in the presence of:

SIGNED by

for and on behalf of

ADOLPH COORS COMPANY
in the presence of:

— o — — o — —— — — ~— — — — ~—— — —

~—— — —



Portions of this exhibit have been redacted purtsizaa request for confidential treatment undereRa4B-2 of the General Rules and
Regulations under the Securities Exchange Act. @thinformation, marked "[*]" in this exhibit, h&®en filed with the Securities and
Exchange Commission together with such requestdofidential treatment.

COORS SUPPLY AGREEMENT
(PACKAGING PURCHASING)

This agreement ("Agreement”) is made this 12thafdyovember, 2001, and shall be effective as ofidanl, 2002 (the "Effective Date"),
and between Rocky Mountain Metal Container, LLOCadorado limited liability company (SUPPLIER), aB®ORS BREWING
COMPANY, a Colorado corporation (COORS); (COORS 8uPPLIER may sometimes be referred to individuaiya "Party" or
collectively as the "Parties").

NOW, THEREFORE, in consideration of the premiske,rhutual promises, and the representations, wasaand covenants here
contained, the sufficiency of which is hereby miljuacknowledged, the Parties agree as follows:

ARTICLE 1
TERM

This Agreement shall be effective as of the Effectdate and for as long as the SUPPLIER is in ewcst (the "Term"), but in no event shall
this Agreement terminate as long as this Agreensesubject to a valid security agreement in faidndependent third parties.

ARTICLE 2
SUPPLIER PRODUCT OBLIGATIONS

2.1 Product Specifications. SUPPLIER agrees tats€llOORS and COORS agrees to purchase from SUPRLHE products described on
EXHIBIT 1 attached hereto (the "Products"), as éynbe amended from time to time by COORS, confogninthe specifications described
on EXHIBIT 2 attached hereto (the "Specificationsiid as such specifications may be amended fromtt time by COORS.

2.2 New Products. During the Term, COORS may drsdie discretion, provide SUPPLIER with the oppoity to compete to supply other
promotional, specialty or new products. If the Raragree to add promotional, specialty or new petg] EXHIBITS 1 AND 2 shall be
amended in a writing signed by the Parties.

2.3 Product Delivery and Sourcing. SUPPLIER agteeteliver the Products to COORS at the destinataesignated by COORS. COORS
shall [*] the SUPPLIER'S Golden facilities as maydgreed to in writing by the Parties on or befdeeember 1, 2001.

2.4 Contingency Sourcing. SUPPLIER shall provid€@ORS a sourcing contingency plan for Productschvehall be submitted to COOF
when requested for periodic review and apprc



ARTICLE 3
COORS PRODUCT OBLIGATIONS

3.1 Product Volume. Commencing on Effective DatéPBLIER shall sell to COORS and COORS shall puretfiesn SUPPLIER [*] of the
Products for its Golden facility as COORS shallcsfyein writing from time to time ("Volume Requiresnts”). COORS presently estimates
that its Volume Requirements for the calendar p&&2 [*].

3.2 Estimates. On or before each November 30 ddin@derm, COORS shall provide SUPPLIER with COOBRS!t estimate of COORS'
anticipated Volume Requirements for Products dutfireggimmediately succeeding calendar year. On faréehe last business day of each
month, COORS shall provide SUPPLIER with a rollthgee (3)month forecast of COORS' estimated requiremertedlisy Product style ai
size. On or before the last business day of eaetk WeOORS shall provide SUPPLIER with its estimatglirements for the succeeding
week, listed by Product style and size. COORS asiF8_IER acknowledge that from time to time considide variation will occur between
the anticipated Volume Requirements, the estimaggdirements and the final orders. Notwithstandingh variation, SUPPLIER shall
accommodate such delivery requirements. SUPPLIER gtovide COORS with advance written notice, @srsas reasonably possible, of
any anticipated inability to produce and deliveodRrcts in such quantities as are necessary to @@6RS' Volume Requirements and
estimated requirements.

3.3 Product Inventory. SUPPLIER is expected to ta@ina sufficient inventory necessary to meet COQB&uirements, taking into
consideration [*] available to COORS for certaiogucts.

3.4 SUPPLIER Failure to Supply Volume Requiremelffsn any calendar year SUPPLIER is unable topbyt OORS with the Volume
Requirements as and when needed, or if SUPPLIEiReso€COORS that it may be unable to supply COORS the estimated requirements
or Volume Requirements, then COORS, in its soleasblute discretion, may purchase the volume septed by the SUPPLIER shortfal
anticipated shortfall, as the case may be, fromd tharties, in which case SUPPLIER [*] COORS [*] OBS, including without limitation

[*]. COORS shall be entitled to use the quantité®roducts that it has purchased from third paupicor to resuming purchases from
SUPPLIER. [*]

3.5 COORS Volume Authorization. SUPPLIER shall imitiate production for any new, promotional or sjgdty product or exceed the
authorized volume without the prior written autlzetion of COORS.



ARTICLE 4
REPRESENTATIONS, WARRANTIES AND COVENANTS

SUPPLIER hereby agrees, represents and warra@®@RS that:

4.1 SUPPLIER shall convey good title to the Prodetd that the Products shall be delivered fremgflien or encumbrance, and free from
defects;

4.2 SUPPLIER shall produce and deliver the quality quantity of Products required hereunder argpasified in EXHIBIT 1 AND 2;

4.3 SUPPLIER warrants that all Products shall confto a production sample that is approved by CO@R&iting, including without
limitation the color, artwork, texture and qualitiiat the Products shall conform to the Speciftoadj that the Products shall be fit for the
ordinary purposes for which such Products are usedf even kind and quality, and are adequatetkgged and labeled as the Specificat
may require.

4.4 The Products shall be free of any chemicaésidues of chemicals in excess of the permisgitideance, if any, under any law or
regulation of the Environmental Protection AgenéfPA), the Federal Food & Drug Administration (FD&)e U.S. Department of
Agriculture (USDA), any other local, state or fealegovernmental body having jurisdiction over pagikg materials for foods and beverages
for human consumption, and the Products shalld df all adverse materials, substances or chesrfimaivhich no tolerances have been
established or permitted.

4.5 SUPPLIER has the full authority and power tteemto and perform under this Agreement and t&avall representations, warranties,
covenants set forth herein. SUPPLIER representsvandants that the individual executing this Agreeinis properly authorized to bind
SUPPLIER to the terms of this Agreement.

4.6 SUPPLIER is not subject to any restrictive gdifions imposed by former or existing clients oy ather person that would impair its
ability to perform its obligations and deliver tReoducts to be provided pursuant to this Agreement.

4.7 SUPPLIER hereby assigns for the benefit of CS@Rrranties associated with the Products provigeahy manufacturer, subcontractor
or third party and SUPPLIER shall enforce such aaties on COORS' behalf upon COORS' written reqUéwst warranties made or assig!
by SUPPLIER pursuant to this Agreement or othensisal survive the acceptance of and payment ®Pttoducts by COORS. The
warranties made or assigned to COORS by SUPPLIESupnt to this Agreement or otherwise shall be@&MORS and its subsidiaries and
affiliated companies and their respective employagents, representatives, assigns, subcontraaidrsustomers.

ARTICLE 5
CONSIDERATION

5.1 Contract Price. COORS shall pay to SUPPLIERtridmesfer price as determined in accordance withlBXT 3 (the "Transfer Price").
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5.2 Payment Terms and Invoices. [*]

ARTICLE 6
QUALITY AND SERVICE

6.1 SUPPLIER shall comply with the Service and Quglerformance requirements for at least a brdeget supplier, which requirements
are attached hereto as EXHIBIT 4.

6.2 If SUPPLIER identifies Products which do notether exceed COORS' Specifications during theirufecturing process, SUPPLIER
shall not ship such defective Products to COORS tlm&t manufacturing process has been correctedrenBroducts conform to the
Specifications, agreements, representations, an@émtges contained in this Agreement.

ARTICLE 7
COMPLIANCE

7.1 Government Regulations. Unless otherwise exempt

(a) the clauses required to be incorporated int@gonent contracts under 41 C.F.R. sections 6060-£250.5(a), 60-741.5(a), 48 C.F.R.
22.810, 48 C.F.R. 22.1308, and 48 C.F.R. 22.14@8%aorporated into this Agreement by reference,

(b) SUPPLIER shall comply with all requirementgipfExecutive Order 11246, as amended, and thdaBgas issued thereunder, (ii) the
requirements of Section 503 of the Rehabilitatian &f 1973 as amended, and the regulations issiedunder, (iii) the requirements of
Section 503 of the Vietnam Era Veterans' Readjustrssistance Act of 1972, as amended, 38 USC 424&;utive Order 11702, and all
regulations thereunder, (iv) the reporting requieats set forth in 61 C.F.R. 61-250.10 of the Anaargwith Disabilities Act of 1990, 42
U.S.C. Section 12112; and (v) the requirementsla€4.R. Chapter 60.

With respect to subsection (iv) of this Section(B) Lif the services provided to COORS under thigeement require COORS to make any
accommodation under the Americans with Disabiliies, SUPPLIER agrees to pay all reasonable castessary to make such reasonable
accommodation or to reimburse COORS for all reasleneosts expended by COORS in order to make sagonable accommodation under
the Act.



7.2 General Laws and Permits. SUPPLIER shall ({igly with any and all applicable federal, statealoor agency laws, regulations, rules,
ordinances or other directives, and (ii) obtairreléases, licenses, permits or other authorizatiequired by any governmental body or
authority, unless otherwise provided by COORS.

7.3 WHAM Training. SUPPLIER shall require all empées of SUPPLIER and its subcontractors to attewbekplace Hazard and
Awareness Management training seminar ("WHAM")wattstime and place designated by COORS prior tkiwgrat or on any of COORS'
facilities or property.

7.4 Diverse Suppliers (Minority or Women-Owned Bugsis Enterprises). COORS has a policy that req8Bit#3PLIER, whenever
practicable, to use diverse suppliers, includingti@xtors and subcontractors, if such supplierdatie qualified and competitive. A diverse
supplier is a for-profit enterprise located in theited States or its trust territories, which isitolled, operated and fifty-one percent (51%)
owned by a minority member or woman. Minority memshare individuals who are African American, Hisjgafimerican, Native American,
Asian-Pacific American and Asidndian American. SUPPLIER will report expenditutegliverse suppliers quarterly on the form attachs
Exhibit 5.

ARTICLE 8
ASSIGNMENT

Neither SUPPLIER nor COORS shall have the righiawer to assign its respective rights or delegateespective obligations hereun:
without the express written consent of the othetyP&ny attempt to do so without such consentidmalnull and void. In the event this
Agreement is properly assigned, the provisionisf Agreement shall bind and benefit the Partiestbeand their representatives, successors
and assigns.

ARTICLE 9
SUBCONTRACTORS

9.1 Approval. SUPPLIER recognizes COORS has chibderperform the obligations of this Agreement &ese of the expertise of
SUPPLIER and its Members. Any subcontractor or agélized by SUPPLIER for its performance undéastAgreement must be specifica
identified to COORS by SUPPLIER and approved by &30n writing prior to the provision of servicesgwods by such subcontractor or
agent. Goods purchased by SUPPLIER from a subetatrshall be included in a SUPPLIER'S Quarterhal@y Report, which shall be
provided to COORS by SUPPLIER on March 31, Juneséptember 30, and December 31 of each year iiotineas set forth on Exhibit 4.
Subcontractors shall also meet the Specificatisnseaforth on Exhibit 2.

9.2 Agreement Binding. Any subcontractors apprdawe€OORS hereunder shall agree to be bound byaligions of this Agreement.
SUPPLIER shall ensure that any approved agenteseptative, assign or subcontractor has executag@opriate agreement prior to the
commencement of work. Without limiting SUPPLIERigation to obtain an agreement with all approgaticontractors agreeing to be
bound by all provisions of this Agreement, SUPPLI&HRII provide evidence that all subcontractorscareying and
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maintaining insurance policies with coverageshmd$ame manner and amounts as SUPPLIER is obligatdttain and furnish pursuant to
Section 10 below.

ARTICLE 10
INSURANCE

Prior to commencing any work in connection with supply of Products hereunder, SUPPLIER shall seand shall maintain during the
performance of its obligations under this Agreensd throughout the Term, at least the followingety of insurance and minimum cover:

(a) Commercial General Liability Insurance, inchugliContractual Liability and Products/Completed @giens coverage with a combined
single limit for bodily injury, death, personal imy and property damage of $1,000,000 per occuerend $1,000,000 general aggregate, and
$1,000,000 Products/Completed Operations aggre@tdutomobile Liability Insurance with combinethgle limit for bodily injury and
property damage of $1,000,000 per accident; (duftey Workmen's Compensation and Occupational &iséisability Insurance as
required by law; and (d) Employer's Liability Inance with limits of $1,000,000 for bodily injury lagcident, each employee, $1,000,000 for
bodily injury by disease, each employee, and $1@aggregate liability for disease. SUPPLIER Idlahish to COORS evidence of such
insurance coverage in the form of Certificatesnsurance. COORS shall be named as an additionakith®n SUPPLIER'S Commercial
General Liability and Automobile Liability insura@golicies. All Certificates of Insurance shall pide that COORS shall be provided thirty
(30) days written notice prior to any change, stlsin or cancellation of such policies of insucanAll such insurance policies shall be
"occurrence" policies rather than "claims made'igied and shall be issued by companies authorized business in Colorado and having a
rating of A-X or better by A.M. Best Company. Tteedgoing requirements as to the types and limiitasafrance coverage to be maintained
by SUPPLIER, and any approval or waiver of saidiiaace by COORS is not intended to and shall nahinway or manner limit or qualify
the liabilities and obligations of SUPPLIER pursutmnthis Agreement including, but not limited its, obligations pursuant to Section 11.9.

ARTICLE 11
MISCELLANEOUS

11.1 Survivability. All covenants, indemnities, gaatees, representations and warranties by SUPPaitERbligations of COORS arising
prior to the expiration or termination of this Agraent shall survive the expiration or terminatiéthis Agreement.

11.2 Enforceability. Either Party's failure in amye or more instances to insist upon strict peréaroe of any of the terms and conditions of
this Agreement or to exercise any right herein emefd shall not be construed as a waiver or reigtoment of that right or of that Party's ril
to assert or rely upon the terms and conditiorthisfAgreement. Any express waiver of a term of thjreement shall not be binding and
effective unless made in writing and properly exediby the waiving Party.

11.3 Amendments. This Agreement may not be ameexieept in writing properly executed by the Partieseto. Except as specifically
amended, this Agreement shall remain in full fanod effect as written.
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11.4 Severability. The invalidity or unenforceatyilof any provision of this Agreement shall noteaff the validity or enforceability of any
other provision. Any invalid or unenforceable psigh shall be deemed severed from this Agreemethietextent of its invalidity or
unenforceability, and this Agreement shall be cwrest and enforced as if the Agreement did not ¢onkeat particular provision to the extent
of its invalidity or unenforceability.

11.5 Notice. Any notice, demand, consent, electdier, approval, request or other communicatiauineed under this Agreement (a
"Required Notice") must be in writing and eithetigiered personally or sent by overnight deliveryider, or sent by certified or registered
mail, postage prepaid, return receipt requesteticlavill be effective upon receipt. A Required Metsent by facsimile will be deemed gi'
when receipt by the receiving facsimile machine theen confirmed.

A notice must be addressed as follows:
To SUPPLIER: Rocky Mountain Metal Container, LLC

17755 West 32nd Avenue
Golden, CO 80401

Facsimile number: (303) 277-6198

To COORS: Coors Brewing Company
Attention: Director, Packaging Purcha sing
311 10th Street
Golden, CO 80401
Facsimile number: (303) 277-6985

11.6 Counterparts. This Agreement may be execuedtsineously in two or more counterparts each loictv shall be deemed an original,
and all of which, when taken together, constitute and the same document. The signature of any ®aany counterpart shall be deemed a
signature to the Agreement, and may be appendeshyopther counterpart.

11.7 Headings. The headings to the various parhgrafithis Agreement are solely for the conveniesfdbe Parties, are not part of the
Agreement and shall not be used for the interpgoetatf the validity of the Agreement or any prowisihereof.

11.8 Jurisdiction And Venue; Choice Of Law. SUPPRI&grees and acknowledges that it is transactismess with COORS in the state of
Colorado and that this Agreement shall be govehyedubject to, and construed according to thaniaddaws, and not the laws relating to
conflicts of law, of the state of Colorado. SUPPRIEIrther agrees that any controversy, claim, qoestlisagreement, or dispute arising
under this Agreement shall be resolved in accorelavith the dispute resolution mechanisms set odtiicle XVI of SUPPLIER'S Operatin
Agreement entered into on the date hereof andtaféeon January 1, 2002, which, for this purposéncorporated herein.

11.9 Defend. Without limiting the obligations undkeis Agreement, SUPPLIER agrees to defend anynGlaihich may be brought against
COORS arising out of or in



connection with the acts or omissions of SUPPLIERdnnection with this Agreement. In fulfilling iteefense obligations, SUPPLIER may
employ counsel of its own choice at its expensevided, however, COORS shall have the opportupityarticipate in its own defense and to
engage counsel of its own choice at SUPPLIER'Sres@eSUPPLIER shall have the right to settle amp snatter when settlement is at
SUPPLIER'S sole cost and expense and such settlemaihnot work to the detriment of COORS. Furttf®dPPLIER will reimburse
COORS for any defense costs incurred by COORS egflsasany costs incurred by COORS in enforcing BUER'S obligations hereunder.

IN WITNESS WHEREOF, the parties hereto have exetthis Agreement as of the year and day first emititbove.

ROCKY MOUNTAI N METAL
CONTAI NER, LLC, A COLORADO LI M TED
LI ABI LI TY COVPANY

By: /s/ [ILLEG BLE]

Title: Manager and Secretary

Novenber 12, 2001

Dat e

COORS BREW NG COVPANY,
A COLORADO CORPORATI ON

By: /s/ [ILLEG BLE]

Novenber 12, 2001

Dat e

ADOLPH COORS COWVPANY,
A COLORADO CORPORATI ON, CO- SI GNI NG FOR THE
SUPPLY OF CANS AND ENDS

By: /s/ [ILLEG BLE]

Title: Vice President

Novenber 12, 2001

Dat e
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INDEPENDENT AUDITOR'S REPORT
To The Board of Directors of Coors Holdings Limitguateviously named Bass Holdings Limited)

We have audited the accompanying combined baldrests of Carling Brewers (as defined in note hefdombined financial statements) as
at 2 October 1999, 26 August 2000, 30 December 2089 December 2001 and the related combined praf loss accounts, combined
cash flow statements, combined statements of te¢algnised gains and losses and reconciliationsoeEments in net investment for the 53
week period ended 2 October 1999, the 47 week gpended 26 August 2000, the 18 week period enddde@@mber 2000 and the 52 week
period ended 29 December 2001. These combinedcimastatements are the responsibility of the managnt of Carling Brewers. Our
responsibility is to express an opinion on thesalmoed financial statements based on our audits.

We conducted our audits in accordance with geneaaltepted auditing standards in the United Kingdmah the United States. These
standards require that we plan and perform thet amdbtain reasonable assurance about whethdindrecial statements are free of material
misstatement. An audit includes examining, on flasis, evidence supporting the amounts and digids in the financial statements. An
audit also includes assessing the accounting ptesused and significant estimates made by marnageas well as evaluating the overall
financial statement presentation. We believe thataodits provide a reasonable basis for our opinio

In our opinion, the combined financial statemeefenred to above present fairly, in all materiapects, the combined financial position of
Carling Brewers as at 2 October 1999, 26 Augus0280 December 2000 and 29 December 2001, an@$hits of its combined operations
and its combined cash flows for the 53 week peeioded 2 October 1999, the 47 week period ended.@bigt 2000, the 18 week period
ended 30 December 2000 and the 52 week period é8lBeécember 2001, in conformity with generallyemted accounting principles in t
United Kingdom.

Generally accepted accounting principles in thetéthKingdom vary in certain significant respectmfrgenerally accepted accounting
principles in the United States. Application of geally accepted accounting principles in the UnB¢ates would have affected results of
operations for the 47 week period ended 26 AugdB802the 18 week period ended 30 December 2006hansk week period ended 29
December 2001 and net investment as at 26 Aug, 3D December 2000 and 29 December 2001, taxteatesummarised in Note 21 of
the combined financial statements.

KPMG Audit Plc
Chartered Accountants
London, England 17 April 2002



COMBINED PROFIT AND LOSS ACCOUNTS

FOR THE 53 WEEK PERIOD ENDED 2 OCTOBER 1999, THE 47WEEK PERIOD ENDED 26 AUGUST 2000, THE 18 WEEK
PERIOD ENDED 30 DECEMBER 2000 AND THE 52 WEEK PERIOD ENDED 29

DECEMBER 2001

TUINOVET ...t
Costs and overheads, less other income... 4

OPERATING PROFIT.....coceiiiiiieeeennns

Income from interests in associated
undertakings........cccccveeeeieninnns

PROFIT ON ORDINARY ACTIVITIES BEFORE
INTEREST ..o,

Interest receivable......................
Interest payable (affiliates)............ 6

PROFIT ON ORDINARY ACTIVITIES BEFORE
TAXATION....coviiiiiiiiiecee
Tax on profit on ordinary activities..... 7

NET PROFIT FOR THE PERIOD................

All results presented above are attributable tdinaimg operations.
Notes on pages 6 to 28 form an integral part afgfmmbined financi

2

PERIOD ENDED

OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
53 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)

(L IN MILLIONS)
1,673.0 14758 6390  1,751.6
(1,541.7) (1,421.0) (597.8) (1,622.9)

131.3 54.8 41.2 128.7
12.2 12.0 54 12.7
143.5 66.8 46.6 141.4

12 1.2 1.8 3.5

- 0.6) (21.7) (45.5)

144.7 67.4 26.7 99.4
(43.9) (21.8)  (9.6) (28.8)
100.8 45.6 17.1 70.6

al statemer



COMBINED BALANCE SHEETS
AT 2 OCTOBER 1999, 26 AUGUST 2000, 30 DECEMBER 2008ND 29 DECEMBER 2001

AT AT AT AT
2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
NOTE 1999 2000 2000 2001
(L IN MILLIONS)

FIXED ASSETS
Tangible fixed assets............cc..c..... 8 351.0 330.8 319.0 308.1
Fixed asset investments.................... 9 230.7 175.4 171.2 152.2

581.7 506.2 490.2 460.3
CURRENT ASSETS
StOCKS...oeiiieiie e 10 88.4 75.7 81.9 92.0
Debtors (Net).......cccoevvevviiinnnnnns 11 285.2 350.0 350.7 372.9
Cash at bank and in hand................... 19 35.5 49.5 53.7 39.8

409.1 475.2 486.3 504.7
Creditors: amounts falling due within one

YEAN it iiiieeiiie e 12 (291.8) (299.1) (315.2) (324.7)
NET CURRENT ASSETS.......ccooovvenieenn 117.3 176.1 1711 180.0
TOTAL ASSETS LESS CURRENT LIABILITIES...... 699.0 682.3 661.3 640.3
Creditors: amounts falling due after more
than one year (affiliates)............... 13 (941.8) (826.0) (780.4) (691.9)

PROVISIONS FOR LIABILITIES AND CHARGES..... 14 (36.1) (26.5) (35.0) (43.0)
NET LIABILITIES.....ccccooieiiieeien (278.9) (170.2) (154.1) (94.6)
NET INVESTMENT .....ccvviniiiniiiennenn (278.9) (170.2) (154.1) (94.6)

Notes on pages 6 to 28 form an integral part cfetmmbined financial statemer

3



COMBINED CASH FLOW STATEMENTS

FOR THE 53 WEEK PERIOD ENDED 2 OCTOBER 1999, THE 47WEEK PERIOD ENDED 26 AUGUST 2000, THE 18 WEEK
PERIOD ENDED 30 DECEMBER 2000 AND THE 52 WEEK PERIOD ENDED 29

DECEMBER 2001

PERIOD ENDED

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
53 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)

NOTE (

(L IN MILLIONS)

CASH FLOW FROM OPERATING ACTIVITIES...... 18 158.5 131.8 59.4 196.8
DIVIDEND FROM ASSOCIATED UNDERTAKINGS.... 8.2 13.0 0.5 7.4
RETURNS ON INVESTMENTS AND SERVICING OF

FINANCE
Interest paid.........cccoccveieeiinnes - (0.6) (15.0) (44.1)
Interest received...........ccccveernnes 1.2 1.2 1.8 3.5
NET CASH INFLOW/(OUTFLOW) FROM RETURNS ON

INVESTMENTS AND SERVICING OF FINANCE... 1.2 0.6 (13.2) (40.6)
TAXATION
UK corporation tax paid.................. (28.3) (58.8) (6.2) (20.5)
CAPITAL EXPENDITURE AND FINANCIAL

INVESTMENT
Property and plant purchased............. (73.2) (47.4) (16.7) (71.1)
Investments purchased and trade loans

advanced.........cocceeeiiieeeennns (44.8) (55.8) (12.9) (28.2)
Property and plant sold.................. 15.8 4.7 1.3 5.7
Investments sold and trade loans

realised........ccccocvvveeininennnn. 70.2 81.9 18.8 47.7
NET CASH OUTFLOW FROM CAPITAL EXPENDITURE

AND FINANCIAL INVESTMENT............... (32.0) (16.6) (9.5) (45.9)
NET CASH INFLOW BEFORE MANAGEMENT OF

LIQUID RESOURCES AND FINANCING......... 107.6 70.0 31.0 97.2
MANAGEMENT OF LIQUID RESOURCES AND

FINANCING
Capital element of finance lease

repaymentsS......ccoocveeeeeiinenennns 1.2) (2.0) - --
Movement on short-term financing from

other Interbrew businesses............. -- -- 20.0 (20.0)
Movement on long-term financing due to

Bass/ Interbrew.............cocuueee.. (0.5) (115.8) (45.6) (88.5)
New loans from other Bass businesses..... 9.9 - -- -
Distributions to and contributions from

parent undertakings.................... (95.4) 63.1 (1.0) (11.2)

(87.2) (53.7) (26.6) (119.6)

Movement in liquid resources............. 19 -- (2.3) (0.2)
NET CASH OUTFLOW FROM MANAGEMENT OF

LIQUID RESOURCES AND FINANCING......... (87.2) (56.0) (26.8) (111.1)
INCREASE/(DECREASE) IN CASH IN THE

PERIOD......cccviiiieeiiieiiieee 20.4 14.0 4.2 (13.9)
RECONCILIATIONS OF NET CASH FLOW TO

MOVEMENT IN NET DEBT
Increase/(decrease) in cash in the

period.......cccooviiiiiiiiiee, 20.4 14.0 4.2 (13.9)
Net cash (inflow)/outflow from debt

financing and movement on liquid

FESOUICES.....uvieieeeiiieae e (8.2) 119.1 25.8 100.0
MOVEMENT IN NET DEBT IN THE PERIOD....... 12.2 133.1 30.0 86.1
NET DEBT AT THE START OF THE PERIOD...... 19 (893.5) (881.3) (748.2) (718.2)
NET DEBT AT THE END OF THE PERIOD........ 19 (881.3) (748.2) (718.2) (632.1)

4
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COMBINED STATEMENT OF TOTAL RECOGNISED GAINS AND LO SSES

PERIOD ENDED

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
5 3 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)
(L IN MILLIONS)
PROFIT EARNED FOR THE PERIOD*.................. 100.8 45.6 17.1 70.6
Unrealised surplus on revaluation of fixed
ASSELS. ..ttt 0.6 -- - --

TOTAL RECOGNISED GAINS AND LOSSES RELATING TO
THE PERIOD........ccocoiviiiiiii 101.4 45.6 171 70.6

*INCLUDES THE FOLLOWING IN RESPECT OF
ASSOCIATED UNDERTAKINGS:
PROFIT EARNED FOR THE PERIOD................... 8.5 8.4 3.8 8.9

RECONCILIATION OF MOVEMENTS IN NET INVESTMENT

PERIOD ENDED

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
5 3 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)
(L IN MILLIONS)
NET PROFIT FOR THE PERIOD...........c......... 100.8 45.6 17.1 70.6
Distributions to and contributions from parent
undertakings.......cccccveeeeiisiiiiinnnnns (95.4) 63.1 (1.0) (11.2)
Other recognised gains.............cccceeenne 0.6 - - -

NET ADDITION TO/(REDUCTION IN) NET

INVESTMENT ....oooiiiiiiiiieniieeiee 6.0 108.7 16.1 59.5
Net investment at the start of the period...... (284.9) (278.9) (170.2) (154.1)
NET INVESTMENT AT THE END OF THE PERIOD........ (278.9) (170.2) (154.1) (94.6)

Notes on pages 6 to 28 form an integral part cd¢tmmbined financial statemer
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NOTES TO THE COMBINED FINANCIAL STATEMENTS
1 BASIS OF PREPARATION
BASIS OF PREPARATION

These combined financial statements have been e paconformity with generally accepted accoupiminciples in the United Kingdom
("UK GAAP") on a carve-out basis, by combining tssets, liabilities and results of operations effinglish, Scottish and Welsh brewing
activities ("Carling Brewers" or "the Business")ialin until 26 August 2000, were owned by Bass PO8.26 August 2000, Interbrew
SA/NV ("Interbrew") acquired Carling Brewers, alowith other businesses, from Bass PLC and, on 2uagp 2002, Interbrew sold the
English and Welsh portion of Carling Brewers to AdtloCoors Company ("Coors"). Thus, although thett&tobrewing activities were not
included in the sale to Coors, the assets anditiabiand results of operations for such actigitiee included in the combined financial
statements as, historically, Carling Brewers, idirlg the Scottish brewing activities, have been agaad and operated on a combined basis.

The amounts presented in the combined financitdistants are based on historical costs of Bass BE@pdified by certain property
revaluations) and, thus, do not reflect any adjesitsiresulting from the acquisition of the busiesssom Bass PLC by Interbrew on 26
August 2000. Note 21, "Reconciliation to US GAARTlects adjustments to the historical informatiesuiting from the allocation of a
portion of Interbrew's acquisition cost to CarliBgewers as required under generally accepted atiogyprinciples in the United States ("US
GAAP").

Carling Brewers is not a separate legal entity lzainot been separately financed. A full listinghaf companies included in the combined
financial statements is set forth in note 22. Aiddilly, certain brands held by an additional ofirggentity also are included in the Business
and are therefore included in the combined findrate&ements.

Intra-Business transactions and balances haveddeeimated from the combined financial statements.

The combined financial statements for the periogsgnted may not necessarily be indicative ofélsalts of operations, financial position
and cash flows of the Business had it operatedsaparate independent company or group of compareesre they an indicator of future
performance.

DESCRIPTION OF BUSINESS

The principal activities of the Business consistnating, brewing and bottling of malt-based begesaand the supply of beer, wines and
spirits and soft drinks to the licensed on-trade aff-trade markets.

HISTORIC OWNERSHIP

Until 26 August 2000, the Business was consolidaterithe group of companies headed by Bass PL@9$B, incorporated in England and
Wales. Effective on 26 August 2000, the entire sltapital of Bass Holdings Limited, the parent campof the Business and certain
intangible assets held by other Bass companieg puaichased by Interbrew. Due to restrictions ireddsy the UK government, no
integration of the activities of the Business viltbse of Interbrew was possible for the periodntééibrew ownership.

INDEBTEDNESS AND INTEREST

In all periods under review, the Business was fdrigethe parent undertakings. Under Bass PLC owigrsitercompany funding was not
formally allocated to the brewing operations. Fa periods prior to 26 August 2000 the combinedrfoial statements therefore include the
level of debt allocated to the Business at 26 Aug080 adjusted for payments made by the Busingsstp that date. No interest was
charged by Bass PLC on funding balances duringpi®od, therefore no interest charge on parentpemy funding has been included for the
periods prior to 26 August 2000 in the accompanyogbined financial statements.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)

Under Interbrew ownership formal intercompany legneements were put in place and interest chargibe aame rate that Interbrew were
paying to their financiers.

This capital structure and related interest expemesg not necessarily be indicative of the situatiad the Business been operated on a stand.
alone basis.

MANAGEMENT CHARGES

Prior to 26 August 2000, costs incurred by Bass Rle@e allocated to the Business on the basis dfafdbe service provided where
separately identifiable, or otherwise on an estiomabf attributable cost based on the net assetseoBusiness as a proportion of Bass PLC's
total consolidated net assets. Management belf@tehis basis of allocation was reasonable.

As noted above, from 26 August 2000, due partiyestrictions imposed by the UK Government, Interboauld not embark on its integrati
plans for the Business with its other brewing beasges. As a result, management services previptshded by Bass PLC were replaced by
additional internal resources and no services wareided by Interbrew.

The management charge was L4.7m for the 53 weatipended 2 October 1999, L4.8m for the 47 weelodeznded 26 August 2000 and
Lnil thereafter.

PENSIONS

Prior to 26 August 2000, the participation of enygles of the Business in Bass's pension plans lestieated as participation in various
multi-employer plans. Pension costs charged tdtisness therefore comprise only contributions ntadbese plans. The charges included
in the accompanying combined financial statementshfose periods reflect the arrangements undes BRE ownership and are therefore not
necessarily indicative of the pension costs thariass may have incurred as a separate indepena@paay.

After 26 August 2000, the Business establishedts Brewers Pension Plan. This is a defined kegpiafi for which the combined financial
statements reflect defined benefit plan accounting.

RELATED PARTIES

Disclosure of related party contracts, transactanms balances is given in note 20 to the combimah€ial statements. The Business has a
number of short-term balances with other Bass/imésv group entities throughout the financial pesiodider review. These balances arise
from trading transactions and services, short fiaremcing transactions or other items and have lagemegated and presented in the
combined financial statements as amounts owed ty® from, other Bass/Interbrew businesses.

TAXATION
The tax charge for the Business has been calcuaté#dhe Business had filed separate tax retdunigig all periods presented.

The tax charge, tax position and tax cash flowhéncombined financial statements may not necégdaiindicative of the actual results had
the Business been on a stand-alone basis.

NET INVESTMENT

The difference between assets and liabilities atkd to the Business is shown as net investmehinathe combined financial statements.



NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)
CHANGE IN FISCAL YEAR

After the acquisition by Interbrew on 26 August @0the Business changed its fiscal year from a®@/&ek period ending on or around 30
September to a 52/53 week period ending on or ar@drDecember to conform to Interbrew's fiscal yeyad.

Accordingly, the combined financial statements hlaeen prepared for the 53 week period ended 2 ©ctid99, the 47 week period endet
August 2000, the 18 week period ended 30 Decen@® and the 52 week period ended 29 December 2001.

2 SIGNIFICANT ACCOUNTING POLICIES

The following accounting policies have been apptiedsistently throughout the period under reviewdaling with items which are
considered to be material in relation to the coradifinancial information set out herein.

(A) BASIS OF ACCOUNTING

These combined financial statements have beengepader the historical cost convention, as medifiy the revaluation of certain
property, in accordance with UK accounting standagplicable for those periods presented.

(B) INVESTMENTS

Fixed asset investments (comprising investmentsfyenterest in associated undertakings and tfadies) are stated individually at cost less
any provisions for diminution in value.

The Business has equity accounted for associat@eriakings in which it owns between 20% and 50%efallotted share capital and over
which it exerts significant influence.

(C) INTANGIBLE FIXED ASSETS
Internally generated brands are not capitalised.
(D) LEASES

Assets held under finance leases are capitalisétbibalance sheet within tangible fixed assetsaaedlepreciated over the shorter of the |
period or their estimated useful life. The capéi@ment of future lease payments is included imdyangs. The interest element of the lease
obligations is charged to the profit and loss aot@n an accruals basis.

Operating lease rentals are charged to the pmudit@ss account on a straight-line basis overeha pf the lease.
(E) RESEARCH AND DEVELOPMENT

Expenditure on research and development is chdaogé profit and loss account as incurred.

(F) STOCKS

Stocks are stated at the lower of cost (on a ffirsfirst-out basis, including an appropriate elainaf production overhead cost) and net
realisable value.

(G) TANGIBLE FIXED ASSETS AND DEPRECIATION

(i) Freehold and leasehold properties are statedsdtor valuation, less depreciation where relevalhother fixed assets are stated at cost
less depreciation.



NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)
(i) Freehold land is not depreciated.
(iii) Freehold properties are depreciated over @érg, with the exception of breweries and maltimdsch are depreciated over 25 years.
(iv) Short leasehold properties are amortised tverterm of the lease.

(v) Cost of other categories of tangible fixed &ssespread, by equal installments, over the egéchuseful lives of the relevant assets as
follows:

Plant and machinery.......cccooovvvvvevevenee. 4 - 15 years
Fixtures and fittingS......ccccooevvvvvvvvccccceeee. 2 -7 years

(vi) On adoption of FRS 15 "Tangible Fixed Asseteg Company has followed the transitional arrang@mto retain the book value of
properties, which were revalued in the year endétt®ber 1999, and not to adopt a policy of furttemaluations. Previous valuation
surpluses realised on sale are transferred frometh@uation reserve to the profit and loss accoesgrve. Where a permanent diminution in
value of an individual property is identified, theficit is eliminated against any revaluation resdn respect of that property, with any exc
being charged to the profit and loss account.

(H) TAXATION

Full provision is made for deferred tax assetslaiilities arising from timing differences betwetre recognition of gains and losses in the
combined financial statements and their recognifiiwriaxation purposes in a tax computation. Defétax is recognised in the profit and |
account for the period, except to the extent thiatattributable to a gain or loss that is or basn recognised in the statement of total
recognised gains and losses in which case thedetiferred tax is also included in the statemergangnised gains and losses. Deferred tax
assets and liabilities are not discounted and therelo not reflect the time value of money.

() TURNOVER

Turnover represents sales (excluding VAT and sintdaes and intra-Business transactions) of goadssarvices, net of discounts, provided
in the normal course of business. Revenue is résednvhen goods or services are shipped to thermest

(J) PENSIONS

For periods prior to 26 August 2000 the participatdf the Business in Bass PLC's pension plans besg treated as various multi-employer
plans. Therefore, the amount charged reflectsahg&ibutions paid.

Subsequent to 26 August 2000 the cost of provigergsion benefits, both regular pension cost anidti@ns in regular pension cost, is
charged to the profit and loss account over theameexpected service lives of current employedfer®nces between the amount charge
the profit and loss account and the payment matieetplans are treated as either provisions orgyrapnts in the balance sheet.

(K) FOREIGN CURRENCIES

Transactions in foreign currencies are recordeébeaexchange rates ruling on the dates of thedddios's, adjusted for the effects of any
hedging arrangements. Assets and liabilities denatad in foreign currencies are translated intdistgat the relevant rates of exchange
ruling at the balance sheet date.

The results of overseas operations are translatedierling at weighted average rates of exchémgne period. Exchange differences ari
from the retranslation of opening net assets denatadl in foreign currencies and foreign currenaydwings and currency swap agreements
used to hedge those assets are taken directlgéovies. All other exchange differences are takehe@rofit and loss account.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)
(L) GOING CONCERN

Having considered the results and financial pasitibthe Business, the directors of Coors Holdibigsited believe it appropriate to prepare
the combined financial statements of the Businesa going concern basis.

3 SEGMENTAL INFORMATION
The Business operates in one class of businesdyeing the manufacture and distribution of beer.
All trading activities are conducted in Great Birita

4 COSTS AND OVERHEADS, LESS OTHER INCOME

PERIOD ENDED

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
( 53 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)
(L IN MILLIONS)
Raw materials and consumables................... 497.2 438.6 208.6 568.6
Excise duty on own products..................... 572.8 529.8 223.5 607.1
Staff costs (see note 5)........cccceeveveeennnn. 122.7 112.8 47.0 122.0
Depreciation and gains and losses on the sale of
tangible fixed assets..........cccccceeueee. 71.1 62.9 27.1 76.3
Provisions against fixed asset investments and
trade loans........ccccceevneeieiiiineeen. 7.6 24.6 1.6 0.9
Maintenance and repairs............cccceee.... 22.5 23.9 5.8 20.4

Advertising costs............... 17.7 16.3 5.7 26.4

Other charges........cccocoeviiiiiiiieeinines 232.3 209.6 65.9 202.9
Management charges........cccccceeeveveiiennns 4.7 4.8 -- -
Changes in stocks of finished goods and work in

PrOQreSS....cvvieieeiiiiteeeiiee e (2.3) 1.7 12.6 (1.3)
Income from fixed asset investments............. (4.6) (3.0 - -
Other iNCoOMe........ccooevvviviiiiiiiiiiieees -- (1.0) -- (0.4)

1,541.7 1,421.0 597.8 1,622.9

THE FOLLOWING AMOUNTS ARE INCLUDED ABOVE:
Operating lease rentals:

plant and machinery..........c...cccocuueeee. 6.3 5.7 - -
PrOPEIY. .ot 2.1 2.0 2.2 0.6
Auditors' remuneration:
audit.........oooiiiiiie 0.2 0.2 0.2 0.1
fees paid to the auditors and their associates
in respect of other services............... 0.1 - 0.1 0.4
Research and development expenditure............ 1.7 15 0.4 0.9

At 26 August 2000, based on evaluation by managenfahe carrying values of certain assets, additi@mounts were provided against
trade loans, trade debtors and stock of L17.2 oni]lL5.3 million and L8.8 million, respectively.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)
5 STAFF NUMBERS AND COSTS

The average number of persons employed by the Bssifincluding directors of companies includech Business and pditne employees
during each of the periods, analysed by categogye\as follows:

PERIOD ENDED

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
(53 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)

1,752 1,700 1,659
1,427 1,422 1,388
497 471 387

3,676 3,593 3,434

PERIOD ENDED

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
(53 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)
(L IN MILLIONS)
Wages and salaries................... 106.7 94.5 40.7 105.9
Employee profit share scheme......... 2.7 4.2 1.4 4.5
Social security costs................ 9.9 9.0 3.9 10.9
Pension costs.........ccoceeeeennne 3.4 5.1 1.0 0.7
122.7 112.8 47.0 122.0

PERIOD ENDED

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
(53 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)

(L IN MILLIONS)
Fees as directors..........ccueeee... 0.8 1.1 0.5 1.4
Other emoluments..........ccc....... -- 0.1 -- 0.1
BONUSES.....cevvviiiiieeeiiiiie 0.3 2.2 0.3 0.9

1.1 3.4 0.8 2.4
The directors' remuneration shown above included:
Remuneration of highest paid director:
PERIOD ENDED
2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
(53 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)
(L IN MILLIONS)
Total emoluments..................... 0.2 1.2 0.2 0.4

Accrued pension at period end........ -- 0.1 0.1 --

All of the directors are accruing retirement betsefinder defined benefit schemes.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)
6 INTEREST PAYABLE

PERIOD ENDED

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
(53 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)
(L IN MILLIONS)
Bass International Holdings BV........ -- 0.6 0.5 0.9
Interbrew (UK) Holdings Limited....... - - 21.2 44.6
0.6 21.7 45.5

7 TAX ON PROFIT ON ORDINARY ACTIVITIES
UK taxation has been provided on the taxable padfB0 1/2% in the 53 weeks to 2 October 1999,308d in all other periods.
Overseas taxation has been provided on the tapablit at 35% in all periods.

PERIOD ENDED

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
(53 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)

(L IN MILLIONS)
UNITED KINGDOM TAXATION
Corporation tax on profits of the

period.......ccccvveeeeiiiiiiinnns 35.3 27.7 2.6 20.3
Share of tax of associated
undertaking...........coeeeeevinnes 3.7 3.6 1.6 3.8
Adjustment in respect of previous
period.......ccccvveeeeieiiiiinns 0.2 0.7) (5.3)
39.2 30.6 4.2 18.8
Deferred taxX......ccccceevvveeeenne 4.7 (8.9) 5.6 10.1
43.9 21.7 9.8 28.9

OVERSEAS TAXATION
Corporation tax on profits of the

period.......ccccveeeeieiiiiinns - 0.1 0.1 0.1
Deferred taxX.......ccccoevvveeeenne - - (0.3) (0.2)

0.1 (0.2) (0.1)

43.9 21.8 9.6 28.8

The adjustment made in respect of prior periodhén52 weeks to 29 December 2001 relates to treeamnt, in December 2001, of tax
computations relating to periods prior to the asiiiain by Interbrew, with Bass and the UK tax auities.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)
Differences between current tax charges for themgemd the standard rate of corporation tax inthged Kingdom are explained below:

PERIOD ENDED

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001

(53 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)
(L IN MILLIONS)
Profit on ordinary activities before
taxation.........ococeeeiieeninenne 144.7 67.4 26.7 99.4
Actual tax rate............ccoevveen.. 30% 30% 30%
Current tax at actual rate 20.2 8.0 29.8
Effects of:
Expenses not deductible for tax
PUIPOSES....cceveeeeeieiiiinenns 15 2.1 1.3 2.0
Capital allowances in advance of
depreciation..............cue.... 15 3.4 0.5 2.1
Movement in provisions not taxable in
period........ccooeveneeennnnnn (8.6) 5.0 (6.2) (8.1)
(0.7) - (5-3)
0.6 0.6 2.7)
30.6 4.2 18.8
LAN D AND PLANT AND FIXTURES AND
BUI LDINGS MACHINERY FITTINGS TOTAL

(L IN MILLIONS)
COST/VALUATION

At 26 September 1998...........ccoeeiirenne 1 09.9 444.1 374.2 928.2
AdditionS........cooiiiiiii 2.1 20.6 50.5 73.2
Disposals..........cccccee.n. 13.2) (23.4) (30.3) (66.9)
Deficit on revaluation (0.2) -- - (0.2)

At 2 October 1999.........ccccoevviiveinene 98.7 441.3 394.4 934.4

Additions................ . 0.5 15.2 31.7 47.4
Disposals -- (0.7) (69.5) (70.2)
At 26 August 2000...........ccceeeriieennen. 99.2 455.8 356.6 911.6
Additions................... 5.1 11.6 16.7

((;.-1) (02 (19 (2.2

Disposals

99.1 4607  366.3  926.1
02 350 359 711
0.3) (9.4) (6.3) (16.0)

At 29 December 2001............ccoeeeveeenns 99.0 486.3 395.9 981.2

At 30 December 2000............cccvvvvernenes
Additions
Disposals
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)

LAN D AND PLANT AND FIXTURES AND

BUI LDINGS MACHINERY FITTINGS TOTAL
(L IN MILLIONS)

DEPRECIATION

At 26 September 1998.........ccccevenienne. 13.9 266.5 283.7 564.1

Charge for period...........ccoueeeeninnnnn. 4.4 27.4 41.4 73.2

On disposals.........ccocveeriiiinieennne. (3.6) (21.6) (28.0) (53.2)
Surplus on revaluation.............ccccceeee.. (0.7) -- - (0.7)

At 2 October 1999.........ccccoevviieeninnn. 14.0 272.3 297.1 583.4
Charge for period............ccoccvvvienennns 2.7 24.8 35.7 63.2
On disposals........ccccvvvvieieeenieneennn. -- (0.2) (65.7)  (65.8)
At 26 August 2000...........cccereriieennen. 16.7 297.0 267.1 580.8
Charge for period............cccccvvvvrenennns 1.0 10.5 15.6 27.1
On disposals........ccccvvvvveeeeeieenennnn. -- -- (0.8) (0.8)

At 30 December 2000...........cccoeeeiieeenne 17.7 307.5 281.9 607.1
Charge for period...........ccoceeeeninnnnn. 2.9 34.2 38.8 75.9
On disposals........ccccvvvveeeeeeiieneennn. (0.2) (6.1) 3.7) (9.9)
At 29 December 2001...........ccceeeiiieenne 20.5 335.6 317.0 673.1
NET BOOK VALUE

At 29 December 2001........c.cccevevveeeenne 78.5 150.7 78.9 308.1
At 30 December 2000...........cccceeeiiieenne 81.4 153.2 84.4 319.0
At 26 August 2000...........ccceeeriieennen. 82.5 158.8 89.5 330.8
At 2 October 1999........ . 84.7 169.0 97.3 351.0

At 26 September 1998 96.0 177.6 90.5 364.1

The net book value of assets held under
finance
leases included in the total above was:

At 29 December 2001..........cccccvvvvveennns -- -- -- --

At 30 December 2000...........ccccuvveveeeens -- -- 3.6 3.6
At 26 August 2000....... . -- -- 4.2 4.2
At 2 October 1999...........ccovveeeenneen.. -- -- 5.4 5.4

The net book value of land and buildings comprises:

2 OCTOBE R 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
(L IN MILLIONS)
Land......ccocoeeeviiieeeeeiieec e 11.7 11.7 11.7 115
Freehold...........coovieieiiinnen. 71.9 68.5 67.5 65.0
Short leasehold................ccc... 1.1 2.3 2.2 2.0
84.7 82.5 81.4 78.5

LAND AND BUILDINGS

These combined financial statements incorporateati@ins performed in the period to 2 October 199%he Business's properties, other than
short leasehold properties and breweries and rgaltimhich continue to be stated at cost or previahsation less accumulated depreciation.
The valuations recorded are as advised
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)

by independent external valuers and were condustadcordance with the Appraisal and Valuation Maraf the Royal Institute of Chartel
Surveyors. The basis of valuation was existinguadee.

HISTORICAL COST

The comparable amounts under the historical castamtion for land and buildings would be:

2 OCTOBE R 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
(L IN MILLIONS)
COSt.uiiiiiieieiieeeeee e 108.6 109.5 109.4 109.4
Depreciation..........cccoeevvveeeenne (32.8) (36.3) (38.4) (39.9)
Net book value.............cccoeeeennnn 75.8 73.2 71.0 69.5

9 FIXED ASSET INVESTMENTS

EQUITY
INVESTMENTS IN

LISTED AND INTERESTS IN TRADE LOANS

UNLISTED  ASSOCIATED  AND

INVESTMENTS UNDERTAKINGS ADVANCES TOTA L

(L IN MILLIONS)
COST OR VALUATION

At 26 September 1998...........ccceceviiiienns 6.0 22.9 265.7  294. 6
Additions/loans advanced................. . 0.8 -- 44.0 44, 8
Share of retained profit of associates............ - 8.5 - 8. 5
Dividends received...........cccccoeiuieeieennnes - (8.2) - (8. 2)
Disposals/repayments.........ccccccvveeeerennnnn. (2.5) -- (78.3) (80. 8)
At 2 October 1999........ccccoieeiieeiieeee. 4.3 23.2 231.4  258. 9
Additions/loans advanced.......................... - - 55.8 55. 8
Share of retained profit of associates............ - 8.4 - 8. 4
Dividends received..........ccccccvveveeeerennnn. - (13.0) - (18 0)
Repayments........cocceevviiieieeiiiiiee s - - (96.6) (96. 6)
At 26 August 2000..........ccceerirereneeenne. 4.3 18.6 190.6  213. 5
Additions/loans advanced.......................... - -- 12.9 12. 9
Share of retained profit of associates............ - 3.8 - 3. 8
Dividends received...........cccccoeuiveeennnnes - (0.5) - (0. 5)
Repayments........ccccvveevevieeeeeeiesieens - -- (18.8) (18. 8)
Write offS.....coooiiiiiie e - -- 4.7 (@ 7)
At 30 December 2000..........cccceeeiueeaiierannns 4.3 21.9 180.0 206. 2
Additions/loans advanced.. . 3.5 - 24.7 28. 2
Share of retained profit of associates............ - 8.9 - 8. 9
Dividends received..........ccccccvevveeerennnn. - (7.4) -- (7. 4)
Disposals/repayments...........ccoceeeeeniveeeenn. (1.1) - (46.7) (47. 8)
Write OffS....eeiiiiiiiiiiiee e - - 2.8) (2. 8)
At 29 December 2001.........cccoccvvveeinnnnnn. 6.7 23.4 155.2  185.

1w
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)

EQUITY
INVESTMENTS IN
LISTED AND INTERESTS IN TRADE LOANS
UNLISTED  ASSOCIATED  AND
INVESTMENTS UNDERTAKINGS ADVANCES TOTA

(L IN MILLIONS)
PROVISION FOR DIMINUTION IN VALUE

At 26 September 1998..........cccccvvvvverennnn. 1.4 -- 29.8 31.
Charge for period 0.2 - 7.4 7.

On disposals/repayments............cccceeeenuenee. (0.4) - (10.2) (10.
At 2 October 1999.........ccccvevvveeiieenene. 1.2 - 27.0 28.
Charge for period - - 24.6 24.
Write-0ffS...coiiiieiiiee e, - - 14.7) (14.

At 26 August 2000..........ccceerireeenneennnn. 1.2 - 36.9 38.
Charge for period 1.0 -- 0.6 1.
Write-0ffS...coiiiieeiieee e, - - @7 @

At 30 December 2000...........cocvvveeinnnnnnn. 2.2 -- 32.8 35.
Charge for period - -- 0.9 0.
Write-0ffS...coiiiieeiieee e, - - 2.8) (2.

At 29 December 2001...........ccocvvveeennnnnn. 2.2 -- 30.9 33.
NET BOOK VALUE

At 29 December 2001.........ccccveeiiueeeninnanns 4.5 23.4 1243  152.
At 30 December 2000.... 21 21.9 1472  171.
At 26 August 2000...... 3.1 18.6 153.7  175.
At 2 October 1999........ccccoiieiieeiieeee. 3.1 23.2 204.4  230.
At 26 September 1998...........cccoeviieiiiens 4.6 22.9 235.9  263.

The aggregate market value of listed investmermdsided above was:

(L IN MILLIONS)
0

At 29 December 2001.......ccocceevvviieeeeniices .6
At 30 December 2000.. — 1.2
At 26 August 2000........ — 1.3
At 2 October 1999......ccccvviiiiiiiiiiieeeeeeee 1.3
Details of the interests in associated undertakivgre as follows:
COUNTRY OF REGISTRATION PROPORTION OF NATURE OF
AND OPERATION HOLDING VOTING RIGHTS  BUSINESS
Tradeteam Limited......... England and Wales Ordinary 49.9% Distribution
of beer
Grolsch UK Limited........ England and Wales Ordinary 49% Distribution
of beer
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)

10 STOCKS
2 OCTOBE R 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
(L IN MILLIONS)
Raw materials..........cccccevviieeenne 16.3 20.8 20.9
Consumable stores 11.2 25.5 34.2
Work in progress........ccceeeeeevennne . 7.2 7.3 6.6
Finished goods and goods for resale...... 40.0 41.0 28.3 30.3
88.4 75.7 81.9 92.0

The estimated replacement costs of stocks is nteriably different from the above carrying values.
11 DEBTORS (NET)

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER

1999 2000 2000 2001
(L IN MILLIONS)
Trade debtors.......cccccvvvveeeeiineeeeennnn, 185.2 235.6 275.8 291.1
Amounts due from other Bass/Interbrew
bUSINESSES. ...t 76.2 80.0 41.3 29.1
Amounts owed by associated undertakings.......... 4.6 34 4.9 7.8
Prepayments and accrued income................... 11.3 18.5 25.0 31.1
Other debtors...........cccceeeveveiiiiienenns 7.9 12.5 3.7 13.8
285.2 350.0 350.7 372.9
All amounts are due within one year and are
stated net of allowances for doubtful debts of:
6.4 13.4 12.8 14.4

12 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Obligations under finance lease and hire purchase
CONIACES...ccuveeiiieeeiiee e

Trade creditors............oooeveevvvveneenens

Amounts owed to other Bass/Interbrew

businesses

Amounts owed to associated undertakings..........

Corporation tax

Other taxation and social security...............

Accruals

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER

17

1999 2000 2000 2001
(L IN MILLIONS)

1.0 - - -

361 563 42.0 42.6

0.4 6.3 20.0 0.1

75 180 8.7 10.4
50.7  19.0 15.2 9.6
796 748  108.8 113.1
1165 1247 1205 148.9
291.8 2991 3152 324.7




NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)
13 CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN O NE YEAR (AFFILIATES)

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER

1999 2000 2000 2001
(L IN MILLIONS)
Loan from Bass International Holdings BV......... 9.9 9.9 9.9 9.9
Long-term financing due to Bass PLC.............. 931.9 816.1 -- -
Long-term financing due to Interbrew............. -- -- 770.5 682.0

941.8 826.0 780.4 691.9

Average balance on long term financing due to
Bass/Interbrew during the period............... 932.1 824.4 795.5 727.4

The L9.9 million loan from Bass is interest bearargl repayable in full to Bass International HodgiBV in October 2005.

As described in note 1 to the combined financigieshents, prior to 26 August 2000, long term firlagcepresents amounts advanced to the
Business by its parent undertaking. Prior to 26 ust@000, no interest was charged on these amoungpayments formally scheduled by
Bass PLC. After this date, Interbrew charged thsiBess interest based on the rate charged by iatebexternal debt providers and a
formal schedule of repayments was adopted. Theagednterest rates charged for the periods end&k86mber 2000 and 29 December
2001 were 6.9% and 6.1%, respectively.

14 PROVISIONS FOR LIABILITIES AND CHARGES

VACANT
LEASEHOLD
DEFERRED PROPERTY
TAXATION REORGANISATION PROVISIONS TOTAL

(L IN MILLIONS)

At 26 September 1998............ccccviviiiiinnnns 27.8 10.9 1.2 399
Utilised during period..............cccocvvvvenns -- (8.3) (0.4) (8.7)
Charge for the period...........ccoccvieeinnnnen. 4.7 - 0.2 4.9
At 2 October 1999.........ccocvvevivienieenee. 325 2.6 1.0 36.1
Utilised during period..............cococvuvvnnns -- (2.4) (0.2) (2.6)
Charge for the period.........c.ccoccvveeiininen. (8.9) - 1.9 (7.0
At 26 August 2000..........ccccveerireiiiieeninn. 23.6 0.2 27 265
Utilised during period..............cccocvuvnenes -- (0.2) - (0.2
Charge for the period.........c.ccoccvieeinninen. 5.6 2.9 0.2 8.7
At 30 December 2000...........ccceerreriiieeennns 29.2 2.9 29 350
Utilised during period -- (2.1) (0.5) (2.6)
Charge for the period 10.1 (0.2) 0.6 10.6
At 29 December 2001.........ccccceeviivvreinnnns 39.3 0.7 3.0 430

Provisions for reorganisation at 26 September EfBat 2 October 1999 relate to the costs of iategr a brewery purchased from a
competitor in previous periods into the Businessofganisation provisions made during the peric80t®ecember 2000 relate to a

reorganisation at the Cape

Hill brewery.

18



NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)
The amounts provided for deferred taxation ar@sebelow:

2 OCTOBE R 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001

(L IN MILLIONS)
Differences between accumulated
depreciation and amortisation and

capital allowances.............cc...... 28.1 23.6 23.1 22.2
Other timing differences................. 4.4 - 6.1 171
325 23.6 29.2 39.3

15 CONTINGENT LIABILITIES

Interbrew UK Holdings Limited and its subsidiartesve access to borrowings under a Facility Agree¢mmame between Interbrew SA, ABN
AMRO Bank NV and others (the "Facility Agreemenfunds available under the Facility Agreement casepl principally funds used by
Interbrew to finance the acquisition of Carling ®ezs, along with other businesses, from Bass PE@all as a working capital facility of
L100.0 million. Funds in respect of the Facility id@ment were only available to the Business urtepériod of Interbrew's ownership.

The Business has provided guarantees and indemimitielation to the borrowings of Interbrew UK Milgs Limited and its subsidiaries
under the Facility Agreement.

Amounts drawn down under the Facility Agreementriigrbrew UK Holdings Limited and its subsidiarigere L898.0 million at 30
December 2000 and L772.5 million at 29 Decembel 200e guaranteed amounts outstanding at the eadabf period in respect of the
working capital facility was Lnil in all periods.

The shares of Bass Holdings Limited have been glddg ABN AMRO as security in relation to the Fagihgreement.
16 COMMITMENTS
(a) Capital commitments at the end of the periodwhich no provision has been made, are as follows

20CT OBER 26 AUGUST 30 DECEMBER 29 DECEMBER
199 9 2000 2000 2001

(L IN MILLIONS)

machinery.......ccccccccceeveeeeninnenns 6. 9 5.3 2.5 2.4

(b) Annual commitments under non-cancellable ojpgydeases are as follows:

2 OCTOBER 1999 26 AUGUST 2000 30 DECEMBER 2000 29 DECEM BER 2001
LAND AND LAND AND LAND AND LAND AND

BUILDINGS OTHER BUILDINGS OTHER BUILDINGS OTHER BUILDING S OTHER

Operating leases which expire:

Within one year............... - 0.3 - 0.3
In the second to fifth years
inclusive.................. 0.1 0.4 0.3 0.4 0.3 -- 0.2
Over five years............... 3.0 - 2.9 -- 2.8 -- 2.8
31 0.7 3.2 0.7 3.1 - 3.0

19



NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)
17 PENSION SCHEME

Until 26 August 2000, the Business was owned bysBd<C and participated in the Bass Pension PlantenBass Executive Pension Plan
(the "Bass Plans"). The costs charged in the combiimancial statements for periods prior to tragtedequal the contributions paid into the
Bass Plans by the Business.

The Business continued to participate in the Béasduntil 30 November 2000 but took over the abgiroviding benefits from 26 August
2000. With effect from 1 December 2000, employeesvpermitted to accrue pension benefits in thdyestablished Bass Brewers Pension
Plan (the "Plan™) on the same terms which previpapplied under the Bass Plans. These plans ar&xadipproved defined benefit schemes
providing benefits based on final pensionable easiln addition to the tax-approved plan, the canypalso operates an unfunded
unapproved top-up plan to provide pension and deeatiefits for earnings in excess of the Earnings. Ca

The cost of benefits granted in the Plan are clhrgé¢he profit and loss account so as to spreadalt of benefits over employees' working
lives.

A funding valuation of the Plan was carried ouati& May 2001 by an independent, professionallyifig@ actuary using the Projected Unit
method. The principal actuarial assumptions adofatethe initial valuation were based on prevailfilgancial conditions at the valuation di
as follows:

Discount rate used for pre-retirement liabilites.. ... 7.07%
Discount rate used for post-retirement liabilites. ... 5.57%
Rate of increase in salaries........cccoceeeeeeeee. L 3.87%
Rate of increase in pensions in payment............ ... 2.37%
Inflation assumption........ccccceveveeeevenees 2.37%
ASSELS.ccoiiiiie e 100% of market value

The results of this valuation showed the estimatadket value of the assets to be L975m represetfifgo of the benefits that had accrue
members after allowing for expected future increanesarnings. Until the results of the first fotraaluation are known the Business has
agreed to pay contributions at the following rates:

(a) in respect of Section I-Ill members (directansl management) @ 19.2% of Pensionable Earnings; an
(b) in respect of Section IV members (other empdsye® 4.0% of Pensionable Earnings.
The cost of providing these benefits was:

PERIOD ENDED

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
(53 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)
(L IN MILLIONS)
Contributions paid..................... 3.4 34 -- --
Regular cost........ccccvvvvveveennns -- -- 5.2 10.0
Variation........cccooecvveeeeininnnn. - - 4.2) (9.3)
3.4 3.4 1.0 0.7

The pension cost variation in the period ended 86dinber 2000 represents the amortisation of th@usuin the Bass Plans attributed to the
Business. The surplus is spread over the estin@atege remaining service lives of the Bass Phaatmbers of 14 years. The mortgage
method of allocation has been used. This variatiag recalculated to take into account the inter@ation discussed above as at 1 May
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)

2001 and subsequently amortised using the sameothethd the assumption that the average remaieivics life of the Plan's members v
10 years.

The pension prepayment was:

AS AT
2 OCTOBE R 26 AUGUST 30 DECEMBER 29 DECEMBER

1999 2000 2000 2001

(L IN MILLIONS)
- 4.2 14.7

Prepayment..........ccccooviiniiinnnnns --

ADDITIONAL DISCLOSURE REQUIREMENTS UNDER FRS 17 "RE TIREMENT BENEFITS"

An accounting valuation of the Bass Brewers PenBilan was carried out as at 1 October 2001, andtaddo 29 December 2001 using a set
of assumptions consistent with those required uR&S 17. The resulting surplus was assessed bygaarnt in accordance with the advice
of a qualified actuary.

The major actuarial assumptions used in perforrtiiegvaluation were:

29 DECEMBER 2001

Rate of increase in salaries..............cc.......
Rate of increase in pensions in payment............ ... 2.45%
Discount rate.........cccoecvveeeeiineeeeenninnen.

Inflation assumption..........cccccceeeeeeiininnne

The net pension asset which would be recognisétkiBusiness's balance sheet as at 29 Decembeif2868Xull requirements of FRS 17
had been early adopted as at 29 December 2001 induld be as follows:

EXPECTED RATE
OF RETURN 29 DECEMBER 2001

LM
BQUItIES. .ot 8.00% 616.9
BONAS..oiiiiiiiiiii e 5.50% 269.2
Total market value of assets...........cccceeeeeee. L 7.25% 886.1
Present value of liabilities...........ccoooeeeeee.. L 839.4
Surplus in the scheme.......ccccoevvvviviiccceeee. L 46.7

Had the full requirements of FRS 17 been early tatbps at 29 December 2001 the net balance stssttveculd be L32.7m after applying
deferred tax at 30%.

The transitional disclosure requirements of FR@uE/only effective for accounting periods endingomfter 22 June 2001. Accordingly, no
disclosure has been given above for periods ertiog to this date.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)
18 RECONCILIATIONS OF OPERATING PROFIT TO OPERATING CASH FLOWS

PERIOD ENDED

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
5 3 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)
(L IN MILLIONS)
Operating profit.........cccccoeeeriiineeen. 131.3 54.8 41.2 128.7
Depreciation and gains and losses on sale, of
tangible fixed assets................cce. 71.1 62.9 27.1 76.3
Provisions against fixed asset investments and
trade loans.........cccoeueeeeeiiiineeene 7.6 24.6 1.6 0.9
Provisions made during the period.............. 0.2 1.9 3.1 0.5
Provisions expended during the period.......... (8.7) (2.6) (0.2) (2.6)
Decrease/(increase) in stocks.................. 5.5 12.7 (6.2) (10.1)
Decrease/(increase) in debtors..... 10.9 (56.6) (11.3) (30.6)
(Decrease)/increase in creditors (59.4) 34.1 4.1 33.7
NET CASH INFLOW FROM OPERATING ACTIVITIES...... 158.5 131.8 59.4 196.8
19 ANALYSIS OF NET DEBT
AT AT AT AT AT
26 SEPT CASH 2 OCT CASH 26 AUG CASH 30DEC CASH 2 9 DEC
1998 FLOW 1999 FLOW 2000 FLOW 2000 FLOW 2001
(L IN MILLIONS)
Cash in hand and at bank....... 15.1 204 355 140 495 4.2 53.7 (13.9) 39.8
Liquid resources............... 260 - 2600 23 283 0.2 285 (85) 20.0
Finance leases due within one
Vel . .iiiiiiaiiieaieen 22) 12 (2.0) 1.0 - - - - -
Short term financing from other
Interbrew businesses......... - - - - -- (20.0) (20.0) 20.0 -
Loan from other Bass
businesses................... - (9.9 99 - (99 - 99 - (9.9)
Long term finance from
Bass/Interbrew............... (932.4) 0.5 ( 931.9) 115.8 (816.1) 45.6 (770.5) 88.5 ( 682.0)
TOTAL.ooiiieiieeieee (893.5) 12.2 ( 881.3) 133.1 (748.2) 30.0 (718.2) 86.1 ( 632.1)

Liquid resources comprises loans made to other/Bésbrew undertakings which are repayable on deim@ihese amounts are included
within "Amounts due from other Bass/Interbrew besses" in note 11 above.

Short term financing from group undertakings comsgsishort term loans made between Interbrew bissiads cover short term working
capital requirements. These amounts are includddniAmounts owed to other Bass/Interbrew busiassé note 12 above.

20 RELATED PARTY DISCLOSURES

During the periods included in the combined finahstatements, the Business entered into a nunilbemsactions with its parent
undertakings, with other companies sharing the gaement undertakings and with associated undeakin
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)

Information regarding similar transactions with@sated undertakings and Bass/Interbrew undertakatiger than the parent undertaking
have been aggregated below, as allowed by FRS lat&RieParties". Details of period end balancegjasen in notes 11, 12 and 13.

PERIOD ENDED

2 OCTOBER 26 AUGUST 30 DECEMBER 29 DECEMBER
1999 2000 2000 2001
(53 WEEKS) (47 WEEKS) (18 WEEKS) (52 WEEKS)

(L IN MILLIONS)
OTHER BASS/INTERBREW UNDERTAKINGS:

Sales of goods and services............ 303.5 278.4 37.4 72.0
Purchases of goods and services........ 37.5 36.4 3.4 20.5
Interest charged to the Business....... -- 0.6 0.5 0.9
Interest charged by the Business....... 1.2 1.2 0.3 1.4
ASSOCIATED UNDERTAKINGS:

Sales of goods and services............ 21.9 20.6 7.4 32.5
Purchases of goods and services........ 117.0 114.2 44.3 124.8

Under the period of Bass PLC ownership, managegterges were levied on the Business. These anesdisd in note 1 to the combined
financial statements. Amounts owed to Bass PLCQ@ttber 1999 and 26 August 2000 and average leddncthe periods are detailed in
note 13 in the combined financial statements.

Under the period of Interbrew ownership, the Bussnwas charged interest of L44.6 million in thengzks to 29 December 2001 and L21.2
million in the 18 weeks to 30 December 2000. Dstafllong term financing from the immediate pamemhpany, Interbrew UK Holdings
Limited, are given in note 13 to the combined ficiahstatements.

21 RECONCILIATION TO US GAAP

The accompanying combined financial statementpr@gented in accordance with UK GAAP, which diffiergertain significant respects
from US GAAP. The significant differences that affaet income and net investment of the Businesseitrforth below:

PERIOD ENDED

26 AUGUST 30 DECEMBER 29 DECEMBER
2000 2000 2001
NOTE (47 WEEKS) (18 WEEKS) (52 WEEKS)

(L IN MILLIONS)
RECONCILIATION OF NET INCOME FROM UK GAAP
TO US GAAP:
Net income as reported in the combined
Profit and Loss Accounts under UK

GAAP: ...ttt 45.6 17.1 70.6
New basis of accounting.................. (a) -- (18.6) (56.2)
Pensions.........ccocooiiiiiiiines (b) - 8.2 13.9
Stock Compensation............ccccc...... (c) (1.3) (0.6) (0.3)
Restructuring provisions................. (d) (2.5) 2.9 (2.9)
Fixed asset revaluation.................. (e) 1.0 -- --
Other....ccoooiiiiiiieee, f) (0.1) 1.0 -
Deferred taxes -- effect of above
differences........ccccccvveveeeennnn. (9) 0.5 0.3 6.3
Net income in accordance with US GAAP...... 43.2 10.3 31.4
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26 AUGUST 30 DECEMBER 29 DECEMBER

NOTE

2000

2000

2001

(L IN MILLIONS)

RECONCILIATION OF NET INVESTMENT FROM UK GAAP
TO US GAAP:
Net investment as reported in the Combined

Balance Sheets under UK GAAP............... (170.2) (154.1) (94.6)
New basis of accounting - 1,338.2 1,282.0
Pensions.........ccoooiieiiiis - 8.2 22.1
Restructuring provisions.... - 2.9 -
Fixed asset revaluation.................... (9.3) -- --
(O 1= SRR (1.0) -- --
Deferred taxes -- effect of above

differences........ccccceeviiiieeenns (9) 11 0.3 6.6

-- UK to US GAAP
differences........ccccccvveveevennnnn. (9) 1.7 -- --
Net investment in accordance with US GAAP.... (177.7)  1,195.5 1,216.1

(a) NEW BASIS OF ACCOUNTING

Interbrew acquired the brewing businesses of Ba€s Picluding the assets and liabilities of the Bess, on 26 August 2000 for L2,416.0
million (including acquisition expenses). A new isaaf accounting was established in the consoliifiteancial statements of Interbrew,
reflecting the fair values of acquired assets @allities. UK GAAP reflects the new basis of acnting in group consolidated financial
statements but does not allow the new basis tefbected in the underlying books and records ofattguired entities.

Under US GAAP, the combined financial statementhefBusiness for periods after 26 August 2000 lshflect the new basis of
accounting established for the Business' assettahilities based upon the fair values at 26 Ad@00 of the respective assets acquired anc

liabilities assumed by Interbrew SA, as summartseldw:

HISTORICAL FAIR USEFUL

COST VALUE LIFE
LM LM  (YEARS)

Intangible fixed assets (including goodwill)....... ... - 1,1854 3-40
Property, plant and equipment...........cccceeeee.. L 309.8 410.0 3-50
Land....cccooieiiii e 11.7 32.7 --
Trade 10anS......cccovveiviiiieiee e 153.7 153.7 -
Other investments.......ccccccovveeeivcccs L 2.1 2.1 -
Associate undertakings.......cccoccccveveeeeen. L 18.6 18.6 --
INVENTOIY oo 75.7 77.1 --
Other working capital............coovecvvvveeeee L 100.4 100.4 --
Pension scheme surplus........cccocevvceeenee. L - 314.4 -
LOANS. .ttt (9.9) 8.2) -
Other ProviSioNS......ccccvvvvveiviiiniaeeeeeeeee L (2.9) 2.3) -
Deferred taxes.....cccovvvvvvevevvnineeeeeeeeenees (20.8) (281.2) --

638.4  2,002.7

As a result of the new basis of accounting, nettassere increased and additional charges aretefleinder US GAAP in the reconciliation

of net income, principally for the effects of inases in depreciation or
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amortisation expense of tangible and intangiblediassets including goodwill. The effects of pemsjdixed asset revaluations and deferred
taxes are described in notes (b), (e) and (g) ctispdy.

(b) PENSIONS

Under UK GAAP (SSAP 24 "Accounting for Pension GUkthe basis of valuation of both pension plaresand liabilities is not prescribed
to the same degree as under US GAAP, although #rereome basic minimum requirements.

The profit and loss charge ("pension cost") is aeieed as the cost of accruing benefits ("regutest’d together with an adjustment reflecting
any surplus or deficit not reflected on the balastoeet. This aims to spread the unrecognised @altgarplus or deficit over the remaining
lives of employees. There is no requirement foruahraluations and generally the latest formal adal valuation is used which is usually no
more than three years prior to the balance shéeet da

Under US GAAP defined benefit pension plan accagntplan assets are valued on a market related badiliabilities are valued under a
specified actuarial methodology, including marletated valuation assumptions. Changes in the fgnstimtus not reflected in the balance
sheet that fall outside a 10% corridor are recaghsy/stematically and gradually over subsequemggerThe valuation must be as of the
balance sheet date or at a date not more thanniwaths prior to the balance sheet date.

For the period ended 26 August 2000, the Businaggcjpated in Bass PLC group pension plans. Thssheen treated as participation in a
multi employer plan for UK GAAP whereby the chatgehe income statement equals the contributioits e impact on net investment
and net income would be the same under US GAAP.

Under US GAAP, the opening fair value of the plarmpfus at 26 August 2000 has been reflected im#ve basis of accounting in note (a).
Subsequent to the acquisition by Interbrew, thesBaswers Pension Plan was established. The getich of the Business in this plan is
recorded as participation in a defined benefit plan

(c) STOCK BASED COMPENSATION

For the period ended 26 August 2000 certain oktheloyees of the Business participated in stoclonmichemes operated by the then parent
company, Bass PLC. These were the Executive ShatierO5cheme and the Employee Share Save Schent@ldad Revenue approved
SAYE scheme). For the periods ended 30 Decembédr 206 29 December 2001 employees participatechienses operated by the new
parent company, Interbrew SA. These were the Intgrishare Option Scheme and the Employee Shareipatibn Plan.

Under UK GAAP (UITF 17), a charge is made to thefipand loss account of the parent company omlysfock based compensation
schemes (share option schemes and share purchasg @stablished in the stock of the parent compBmg charge, which is not recorded in
the accounts of the subsidiaries where the beaeifisi are employed, is based on the intrinsic vafuke date of grant. Intrinsic value is
calculated as the difference between the markee amd the exercise price. Inland Revenue apprBagd As You Earn ("SAYE") schemes
are exempt from the requirements of UITF 17.

Under US GAAP, companies have the option of acdngribr stock based compensation under FAS 123qBAnting for Stock-Based
Compensation™) or APB 25 ("Accounting for Stockued to Employees"). The Business has chosen talatdcsuch costs under APB 25.

Under APB 25 the compensation expense is calculaithdreference to the intrinsic value at the measwent date. For fixed plans the
measurement date is the grant date. Variable gfairipally options with performance criteria) téige re-measurement every period until
the number of shares and exercise price are kneamboth fixed and variable schemes, compensatiparee is generally recognised over
the period
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from grant to vesting. Compensation expense redtroptions granted in the stock of the parentmamy is reflected in the financial
statements of the subsidiary where the benefigame employed.

(d) PROVISIONS FOR RESTRUCTURING

Under UK GAAP, provisions for restructuring canreeognised once the company is demonstrably commiitt the restructuring plan. Uni
US GAAP, the recognition criteria for restructuripgvisions is more stringent as it requires a nemnab prescribed conditions to be met
before a liability can be recorded. Therefore, tigndifferences may arise between the UK GAAP and3A3P on the recognition of a
restructuring liability.

(e) FIXED ASSET REVALUATION

Under UK GAAP, prior to FRS 15 ("Tangible Fixed &s"), companies were permitted, from time to tiatehe discretion of the Directors,
to revalue certain fixed assets (usually land anittlimgs). Under US GAAP, the revaluation of suskets is not permitted.

(f) OTHER

Other differences include the net adjustment fifedinces between UK GAAP and US GAAP for itemsahkhare insignificant for Carling
Brewers, including items such as capitalised istea@d valuation of marketable securities.

(g) DEFERRED TAXES

Under UK GAAP, following the adoption of FinancReporting Standard 19, "Deferred Tax", deferre@s$aare accounted for on all timing
differences, taking into account the before taxseguences of transactions and events recognisent dimancial statements of the current
previous periods. Under US GAAP, deferred taxesaaceunted for on all temporary differences, prmmgdor the effect of differences
between the accounting and tax measurement ofsaamsétiabilities.

Under both UK and US GAAP a valuation adjustmemgsitablished in respect of those deferred tax sigdwtre it is more likely than not that
some portion will not be realised.

Deferred taxes have been provided at 30% on afp¢eany differences on relevant US GAAP adjustmehtswn in the reconciliation above.
(h) CASH FLOW STATEMENTS

The principal difference between UK GAAP cash flstatements (under Financial Reporting Standardvised 1996) "Cash Flow
Statements" (FRS 1 revised)) and US GAAP cash #imtements (Statement of Financial Accounting StedwiNo. 95 "Statement of Cash
Flows" (SFAS 95)) is in respect of classificatitmder UK GAAP, cash flows are presented separdtelgperating activities, dividends fr¢
joint ventures and associates, returns on invegtarahservicing of finance, taxation, capital exgiture and financial investmer
acquisitions and disposals, equity dividends paigihagement of liquid resources and financing. U\BAnly requires three categories of
cash flow activity being operating, investing aimhhcing.

Cash flows arising from dividends from joint vergsrand associates (unconsolidated affiliates)titaxand returns on investments and
servicing on finance under UK GAAP would be inclddes operating activities under US GAAP. Capitgdenditures and financial
investments would be included as investing acésitinder US GAAP and equity dividends paid wouldlbssified as a financing activity
under US GAAP.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)
A condensed cash flow statement under US GAAP fslksvs:

PERIOD ENDED

26 AUGUST 30 DECEMBER 29 DECEMBER
2000 2000 2001
(47 WEEKS) (18 WEEKS) (52 WEEKS)

LM LM LM
Operating activities.........ccccoeeevveeeenines 86.6 40.5 143.1
Investing activities...........ccocceeeernineen. (16.6) (9.5) (45.9)
Financing activities...........cccccccceveeeennn. (56.0) (26.8) (111.2)
Increase/(decrease) in cash and cash
equivalents.........cccoeveeeeiniiiee e 14.0 4.2 (13.9)
Cash and cash equivalents at beginning of the
period under US GAAP...........cooeviviiinnnns 35.5 49.5 53.7
Cash and cash equivalents at the end of the period
under US GAAP........ccvvviiiieciiee 49.5 53.7 39.8
22 COMPANIES AND OPERATIONS
(A) PARENT COMPANY OF THE BUSINESS AS AT 29 DECEMBE2001:
% OWNED COUNTRY UNIT NAME
n/a  England Interbrew UK Holding s Limited

(B) PRINCIPAL COMPANIES INCLUDED IN THE BUSINESS ABT 29 DECEMBER 2001:

% OWNED COUNTRY UNIT NAME
100 England Bass Holdings Limite d
100 England Bass Brewers Limited
100 England Bass Brewers Car Lea sing Limited
100 England Tennent Caledonian B reweries Limited
100  Netherlands BHR (International) BV

100 Netherlands Bass Brewers (IP) BV

(C) ASSOCIATED COMPANIES INCLUDED IN THE BUSINESSR®AT 29 DECEMBER 2001

% OWNED COUNTRY UNIT NAME

49.9 England Tradeteam Limited
49 England Grolsch UK Limited
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NOTES TO THE COMBINED FINANCIAL STATEMENTS -- (CONT INUED)

(D) DORMANT SUBSIDIARY COMPANIES INCLUDED IN THE BISINESS AS AT 29 DECEMBER 2001:

% OWNED COUNTRY

100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100 England
100  Scotland
100 England

100 Scotland
100 Scotland

100 England
100 England
100 England

100 Northern
100 Scotland
100 Scotland

23 SUBSEQUENT EVENTS

On 2 February 2002, Adolph Coors Company purch#széntire issued share capital of Bass Holdingsted, as well as certain brands t

by other subsidiaries of Interbrew.

Subsequent to this transaction, on 21 March 20Q2agement announced their intention to close thes Gl brewery

On 25 February 2002, the majority of the Businesatsleet was sold to a third party who have sgbeatly leased the vehicles back to the

UNIT NAME

The Anchorage (Swans
Bass Branded Drinks
Bass Finance Number
Bass International B
Different World Drin
Bass Maltings Limite
Bass Mitchells And B
Carling Brewers Limi
Bass North Limited
Bass And Tennent Sal
Bass Wales & West Li
Bass Worthington Lim
Caffrey's Limited

The Carling Brewing
Charrington & Compan
Hof Inns Limited
Mitchells And Butler
Sixty Five Cannon St
Barbox Limited

Bass Sponsorships Li
ARC Brewing Company
Welsh Brewers Limite
William Stones Limit
Standard Taverns Lim
Pubs247 Limited

J G Thomson & Co. Li
Carling Brewers Expo
Prague Breweries Lim
The Premium Beer Com
International Beer |

Ireland Thomas Caffrey Brewi

Friendly Taverns Lim
Savalot (Scotland) L

ea Marina) Limited
Limited

Six Limited

rewers Limited

ks Company Limited
d

utlers Limited
ted

es Limited
mited
ited

Company Limited
y Limited

s Limited
reet Limited

mited
Limited
d

ed

ited

mited

rt Limited

ited

pany Limited
mporters Limited

ng Company Limited
ited

imited

Business. Vehicles with a net book value of L8.8iom were disposed of at market value of L7.6 raiil

28



EXHIBIT 99.2
UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL IN FORMATION
INTRODUCTORY NOTE

On February 2, 2002, Adolph Coors Company ("Coaaisuired the entire issued share capital of Baddiigs Limited, the parent compa
of Bass Brewers Limited, and certain other intatggdssets from other subsidiaries of Interbrew @l repaid certain intercompany loans,
for cash consideration of approximately $1.7 billiplus acquisition costs. The combined businessesisting of Bass Holdings Limited,
Bass Brewers Limited, certain other subsidiarieBads Holdings Limited plus the intangible assetpired, are defined as the "Carling
Brewers" business. The historical financial statetsi@f Carling Brewers are included in this Forr{ 8ting.

The historical financial statements of Carling Begsvinclude the results of operations and asselt$atilities attributable to the Scottish
Brewing business, Tennent Caledonian Brewers ("JCiB4t was formerly a part of Bass Brewers Limibed was not acquired by Coors.

the purposes of the Unaudited Pro Forma Condensetbided Financial Information, adjustments havenbmade to the historical financial
information of Carling Brewers to eliminate theukts of operations and certain assets and liadslitif TCB. These adjustments are described
in note 5.

The actual business acquired by Coors was ther€faréng Brewers excluding TCB. For the purpos¢hef Unaudited Pro Forma Condensed
Combined Financial Information, Carling Brewersclexling TCB, plus export rights for Carling Brewdnsnds has been defined as "Coors
Brewers".

The following Unaudited Pro Forma Condensed Combkieancial Information reflects the results of @imons and financial position of
Coors for the year ended and as of December 3@, 20@r giving pro forma effect to the acquisitibescribed in the accompanying notes.

The Unaudited Pro Forma Condensed Combined Finadnéiamation has been prepared from, and shoulcebd in conjunction with, the
respective historical financial statements andsititereto of Coors, which are included in the Camfsa2001 Annual Report on Form 10-K,
and Carling Brewers which are included in this F@&K filing.

The historical financial statements of Carling Begsvhave been prepared in accordance with UK GA#Pthe purpose of presenting the
Unaudited Pro Forma Condensed Combined Finandm@inration, financial information relating to CarjiBrewers has been adjusted to
conform with accounting policies under US GAAP asatibed in notes 3 and 4 to the Unaudited Pro B@Zondensed Combined Financial
Information. In addition, certain adjustments haeen made to the historical financial statementSafing Brewers to reflect
reclassifications to conform with Coors' preseptatinder US GAAP.

The historical financial statements of Carling Begs/were presented in pounds sterling (L). Foptinposes of presenting the Unaudited Pro
Forma Condensed Combined Financial Informationatfjasted income statements of Carling Brewershferyear ended December 29, 2(
have been translated into US dollars at the avebagg Closing Rate for the year ended Decembe9;1, and the adjusted balance she
Carling Brewers at December 29, 2001 has beenlatadsinto US dollars at the Closing Rate on Deam2i8, 2001 (the last business day of
the fiscal year) (see notes 1 and 2).

On March 21, 2002, Coors Brewers announced theitlibe closing one of its breweries, Cape Hill.eTimajority of the production of this
brewery relates to Interbrew brands that Coorsdichcquire. The revenues and associated codte @fGB brands produced at Cape Hill
have been eliminated from the pro forma financiédimation as discussed above. Severance andrcegiructuring costs associated with
the closure of Cape Hill have been accrued fohénpurchase price allocation (see note 7).

The pro forma acquisition adjustments describetbiie 6 reflect estimates made by Coors managenfienpr@liminary allocation of the
purchase price to the fair value of assets acqainediabilities assumed by Coors. A final allooatof the purchase price is dependent upon
certain third-party valuations and other



studies that have not yet been finalized, includiregtax and financing structure of the acquiresifess and the evaluation of restructuring
plans. Also, the purchase price is subject to &rrddjustment and agreement with Interbrew basatiewmalue of working capital, certain
intercompany trade balances and undistributed egsrfrom joint ventures as of the acquisition daterefore, final actual amounts will
differ from those reflected in the Unaudited Prarfa Condensed Combined Financial Information.

The Unaudited Pro Forma Condensed Financial Infaamas provided for illustrative purposes only agmes not purport to represent what
the actual results of operations or the finanaiaifion of the Combined Group would have been hadacquisition of Coors Brewers
occurred on the dates assumed, nor is it necessatitative of Coors' future operating resultombined financial position.
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UNAUDITED PRO FORMA CONDENSED COMBINED INCOME STATE MENT

FOR THE YEAR ENDED DECEMBER 30, 2001

The following Unaudited Pro Forma Condensed Conbineome Statement for the year ended Decembet(81,, is derived from the
audited historical consolidated statements of ine@iCoors for the year ended December 30, 20@lLtlenaudited historical combined pri
and loss account of Carling Brewers for the yeaedrDecember 29, 2001, after eliminating the rexflTCB and after giving effect to the
pro forma adjustments described in notes 5 andiéh 8djustments have been determined as if thasiitop of Coors Brewers took place on
January 1, 2001, the first day of the 2001 fiseary The Unaudited Pro Forma Condensed Combinedh€ial Information has been prepa
from, and should be read in conjunction with, anpemental to, the respective historical consodiddinancial statements and notes thereto
of Coors, which are included in the Company's 280tual Report on Form 10-K, and Carling Brewersjotare included in this Form 8-K

filing.

C
COORS B
YEAR ENDED YE
DECEMBER 30, DEC
2001
US GAAP U

SaleS. v $2,8428 $
Beer excise taxes.............. (413.3)
Net sales.........cccceeennnes 2,429.5
Cost of goods sold............. (1,537.6) (
Gross profit.......cceeeenes 891.9
Marketing, general and

administrative expenses...... (717.1)
Special charges................ (23.2)
Operating income............... 151.6
Interest income................ 16.4
Interest expense............... (2.0)
Gain on sales of

distributorships............. 27.7
Other income/(expense)......... 4.3
Income before income taxes..... 198.0
Income tax expense............. (75.0)

Net income

basic......c.ccoevvvveirenne. $ 3.33
Net income per common share --

diluted.......cooverennn. $ 331
Weighted average common shares

- BasiC......ccoeiiiies 36.9

-- Diluted................... 37.2

ARLING

REWERS ELIMINATE

ARENDED RESULTSOF  PROFORMA COMBI
EMBER 29, NON ACQUIRED ACQUISITION GRO
2001 BUSINESSES  ADJUSTMENTS PRO F

S GAAP US GAAP USGAAP USG

NOTE 1) (NOTE 5) (NOTE 6)

(IN MILLIONS, EXCEPT PER SHARE DATA)

2,546.2 $(416.3) $ - $49
(874.2) 171.9 —- (11
1,672.0 (244.4) - 38
1,171.1) 160.4 13.8 (25
500.9 (84.0) 138 13
(391.7) 35.6 289 (1,0
- - 4.0
109.2 (48.4) 387 2
24.3 (4.0) (12.0)
(65.5) - (16.5)
12.8 (2.6) (10.2)
80.8 (55.0) (00) 2
(35.6) 20.3 07
45.2 $(347) $ 07 $ 1
$
$

72.7
15.6)
57.1
34.5)

22.6

44.3)
27.2)
51.1
24.7
84.0)

27.7

23.8
89.6)

34.2

3.64

3.61

36.9
37.2



UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEE T
AT DECEMBER 30, 2001

The following Unaudited Pro Forma Condensed CombB&ance Sheet at December 30, 2001 is derived fhe audited historical
consolidated balance sheets of Coors as of Dece3®h@001, and Carling Brewers as of December @91 2after giving effect to the
elimination of the assets and liabilities of TCBRlahe pro forma adjustments described in notesd®asuch adjustments have been made as
if the acquisition of Coors Brewers took place aecBmber 30, 2001. The purchase price, per the gsechgreement, was denominated in
pounds sterling versus the US dollar. The totakmaration reflected in the pro formas containectimeis approximately $40 million higher
than the actual consideration as of the acquisdate, February 2, 2002, due to the fluctuatioth@foreign currency exchange rates between
December 30, 2001, and February 2, 2002. The UtexlBro Forma Condensed Combined Information has peepared from, and should

be read in conjunction with and supplemental te,résspective historical consolidated financial
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statements and notes thereto of Coors, which ahedad in the Company's 2001 Annual Report on Ft@AK, and Carling Brewers which

are included in this Form 8-K filing.

DE

CURRENT ASSETS

Cash and cash equivalents......................

Short-term marketable securities...............

Accounts and notes receivable and other
receivables.........cccccceviiiiiiiiinnnns

INVENLONIES....cceeveieeeeeieciiiiiieeees

Prepaid expenses and other current assets......

Total Current assets............cccvvveereinne
Properties................
GOoOAWill....oooiiiiiiiiiii e
Other intangible assets..............cccoe.e.
Investments in joint ventures.....
Long-term marketable securities................
Other assets.......cccceeviiieeeeniiieeeene

TOTAL ASSETS.....ccoiiiiiiiiiiniiicee

LIABILITIES AND SHA
CURRENT LIABILITIES
Accounts payable..........ccccoiiiieiininns
Other current liabilities...
Shortterm debt.........ccccvvvvevevennennnn.

Total current liabilities..............ccc....
Long term debt...........ccoeeiiiiiiinnenns
Deferred tax liability..........ccccccveeenne
Post retirement benefits.......................
Other long term liabilities....................

TOTAL LIABILITIES........cociiiiiiiiine

SHAREHOLDERS' EQUITY (NET INVESTMENT)
Total capital stock and unvested restricted

Retained earnings and accumulated other
comprehensive inCOMe..........cccccveeeenn.

TOTAL SHAREHOLDERS' EQUITY (NET INVESTMENT)....

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY (NET

INVESTMENT)....ooiiiiiiiiiiniieiiiees

CARLING ELIMINATE
COORS AT BREWERS AT NON PRO FOR
CEMBER 30, DECEMBER 29, ACQUIRED ACQUISIT
2001 2001 US BUSINESSES ADJUSTME

US GAAP GAAP USGAAP  US GAA
(NOTE2) (NOTES5) (NOTE6
(IN MILLIONS)
ASSETS
$ 771 $ 577 $(62) $ (82
232.6 - - (208
108.7 475.6 (25.8)
115.1 133.4 (6.5) 1
73.0 79.9 - 3
606.5 746.6 (38.5) (284
869.7 596.4 (88.0) (52
~  1,000.4  (305.9) (129
86.3 624.8  (195.5) (5
94.8 33.9 - 62
- 6.5 - 3
82.4 653.5 (69.7) (263
$1,739.7  $3,671.1  $(697.6) $ (676

REHOLDERS' EQUITY (NET INVESTMENT)

$2225 $ 770 $ - $
210.0 393.8 (4.1) 36
85.0 - -

517.5 470.8 (4.1) 36

200  1,000.8  (493.0) 1,054
61.6 431.7 (79.6) (164
141.8 - -

475 45 - 39

788.4 1,907.8 (576.7) 965

8.9 - -

942.4 17633  (120.9) (1,642

951.3  1,763.3  (120.9) (1,642

$1,739.7 $3,671.1 $(697.6) $ (676

MA COMBINED

ION GROUP
NTS PRO FORMA
P USGAAP
)

1) $ 465
0) 246

—- 5585
7 2437
7 1566
7) 1,029.9
8) 1,325.3
3) 574.2
0) 510.6
4 1911
8) 27

3) 4029
5) $4,036.7
—~ $ 2995
8 6365
—~ 850

8 11,0210
1 15819
6) 249.1
~ 1418
6 916

9 3,085.4
- 8.9

4) 9424
4) 9513
5) $4,036.7



NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION

NOTE 1 INCOME STATEMENT INFORMATION RELATING TO CAR LING BREWERS

The following table shows a reconciliation of thistbrical combined profit and loss accounts of DgrBrewers, prepared in accordance with
UK GAAP and in pounds sterling, to the income staat prepared under US GAAP and in US dollars oedtlin the Unaudited Pro Forma
Condensed Combined Income Statement.

Reclassifications have been made to the underi@anjng Brewers historical combined profit and lessounts prepared under UK GAAP to
conform to Coors' income statement presentation.

The UK-US GAAP adjustments reflect the materiabiatinents that are required to convert the restiading Brewers to US GAAP.
Descriptions of the nature of each adjustment asengn notes 3 and 4.

CARLING BREWERS
YEAR ENDED DECEMBER 29, 2001

UK-US
GAAP
UK GAAP ADJUSTMENTS US GAAP US GAAP
(NOTE 3)
(IN MILLIONS)

SalES...iiiiii L1,781.6 L(13.4) L1,768.2 $2,546.2
Beer excise taxes........cocveeeeriiiiiieeinnns (607.1) - (607.1) (874.2)
Net sales.......ocvvvrvieniiiieeecee 1,174.5 (13.4) 11,1611 1,672.0
Cost of goods sold..........ccccvveeiiiiienennne (809.8) (3.5) (813.3) (1,171.1)
Gross Profit.......eeeeeeeeeenesiiiiiiiiiies 364.7 (16.9) 347.8 500.9
Marketing, general and administrative expenses.... (236.0) (36.0) (272.0) (391.7)
Operating iNCoOMe.........cooocuveeeriiinieeenns 128.7 (52.9) 75.8 109.2
Interest income......... 35 13.4 16.9 24.3
Interest expense (45.5) - (45.5) (65.5)
Equity in earnings of joint ventures.............. 12.7 (3.8) 8.9 12.8
Income before income taxes...............cceeee. 99.4 (43.3) 56.1 80.8
Income tax eXpense........ccccvveveveeeeerenennn. (28.8) 4.1 (24.7) (35.6)
Net iNCOME.......ccuuviiiiiiiiieieiiee e L 706 L(39.2) L 314 $ 452

The results of Carling Brewers have been translatiedUS dollars at the average Daily Closing Rate1.00 to $1.44 for the year ended
December 29, 2001.

NOTE 2 BALANCE SHEET INFORMATION RELATING TO CARLIN G BREWERS

The following table shows a reconciliation of thistbrical balance sheet of Carling Brewers, prep@meaccordance with UK GAAP and in
pounds sterling, to the balance sheet prepared WB&AAP and in US dollars included in the UnaediPro Forma Condensed Combined
Balance Sheet.

Reclassifications have been made to the underi@amjing Brewers balance sheet prepared under UK BfAconform to Coors' balance
sheet presentation.



NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)

The UK-US GAAP adjustments reflect the material adjustmémat are required to convert the balance she@ading Brewers to US GAA|
and descriptions of the nature of each adjustmengiaen in notes 3 and 4.

CARLING BREWERS
AT DECEMBER 29, 2001

UK-US GAAP
UK GAAP ADJUSTMENTS US GAAP US GAAP
(NOTE 3)
(IN MILLIONS)
ASSETS
CURRENT ASSETS
Cash and cash equivalents........................ L3998 L - L 398 $ 577
Short-term marketable securities................. -- -- -- --
Accounts and notes receivable and other
receivables.......cccccveeeiiiiiiiiii, 328.0 -- 328.0 475.6

INVENLONIES.....coviiieeeeeeieeeiieees 92.0 -- 92.0 133.4
Prepaid expenses and other current assets........ 69.3 (14.2) 55.1 79.9
Total Current assets.........c.cccuveeeeruneenn. 529.1 (14.2) 5149 746.6
Properties................ 308.1 103.2 411.3 596.4
Goodwill..........ooevenene. -- 696.1 696.1 1,009.4

430.9 430.9 624.8

Other intangible assets...........c.cccvveveees --
23.4 - 23.4 33.9

Investment in joint ventures........

Long-term marketable securities.................. 4.5 - 4.5 6.5

Other assets.........ccccovvveveiiiieieennnns 99.9 350.8 450.7 6535

TOTAL ASSETS....coiiiieeiieee e L 965.0 L1,566.8 L2,531.8 $3,671.1
LIABILITIES AND NET INVESTMENT

CURRENT LIABILITIES

Accounts payable............cccocoeeiirennnnn. L5531 L - L 531 % 770

Other current liabilities................ . 271.6 -- 2716 3938

Current portion of long-term debt................ -- -- -- --

Total current liabilities................c....... 324.7 - 324.7 470.8

Long term debt........oevevevieeiininiiinn, 691.9 1.7) 690.2 1,000.8

Deferred tax liability.........ccccccceeeennnnn. 39.3 258.4 297.7 4317

Other long term liabilities...................... 3.7 (0.6) 3.1 4.5

TOTAL LIABILITIES......cooviieiiieeieeienn 1,059.6 256.1 1,315.7 1,907.8

TOTAL NET INVESTMENT ....ooiiiiiiiiiieiiiens (94.6) 1,310.7 1,216.1 1,763.3

TOTAL LIABILITIES AND NET INVESTMENT............. L965.0 L1,566.8 L2,531.8 $3,671.1

The historical balance sheet of Carling Brewersh®en translated into US dollars at the ClosinggRatDecember 28, 2001, (the last
business day of the year) of L1.00 to $1.45.



NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)

NOTE 3 CARLING BREWERS -- US GAAP ADJUSTMENTS BY CAPTION HEADING

The US GAAP adjustments made to the historicaliGguBrewers results of operations and balance shdwth are described in note 4, can
be summarized by caption heading as follows:

CARLING BREWERS

YEAR ENDED
DECEMBER 29, 2001
INCOME STATEMENT NOTE 4 CREDIT/ (CHARGE)
(IN MILLIONS)
(i) SALES
Trade Loans......cccccovvcvveeennceees e g L (13.4)
(i) COST OF GOODS SOLD
Pension CoStS......cccoovvevevncceeeees b L 58
New basis of accounting on Interbrew acqu isition.......... d (9.3)
L (3.5)
(i) MARKETING, GENERAL AND ADMINISTRATIVE EXPEN SES
Pension CoStS......cccovvvivenicceeeees e b L 81
New basis of accounting on Interbrew acqu isition.......... d (40.9)
Restructuring provisions f (2.9)
Stock based compensation c (0.3)
L (36.0)
(iv) INTEREST INCOME
Trade 10anS.....cccoovvevevvcceeenee e g L 134
(v) EQUITY IN EARNINGS OF JOINT VENTURES
Equity accounting......cccccoecveeeeee e e L (3.8)
(vi) INCOME TAXES
Equity accounting.............ccccuuneee e L 38
New basis of accounting on Interbrew acqu d 3.7
Deferred taxes on other US GAAP adjustmen 1S, a (3.4)
L 41
BALANCE SHEET INCREASE/ (DECREASE)
(IN MILLIONS)
(vii) CURRENT ASSETS
Pensions......ccccoviiiiniiiieccs b L (14.2)
(viii) PROPERTIES
New basis of accounting on Interbrew acqu isition.......... d L 103.2
(ix) GOODWILL
New basis of accounting on Interbrew acqu isition.......... d L 696.1
(x) INTANGIBLE ASSETS
New basis of accounting on Interbrew acqu isition.......... d L 430.9



NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)

BALANCE SHEET NOTE 4 INCREASE/ (DECREASE)
(IN MILLIONS)
(xi) OTHER ASSETS
New basis of accounting on Interbrew acqu isition (pension
ASSEL)ceiiiiiiiiieeee s d L 3145
Pensions b 36.3
L 350.8
(xii) LONG TERM DEBT
New basis of accounting on Interbrew acqu isition.......... d L (1.7)
(xiii) DEFERRED TAX LIABILITY
New basis of accounting on Interbrew acqu isition.......... d L 259.7
Deferred taX.....ccovveeivicvenenneees e a (1.3)
L 258.4
(xiv) OTHER LONG TERM LIABILITIES
New basis of accounting on Interbrew acqu isition.......... d L (0.6)
(xiii) NET INVESTMENT
New basis of accounting on Interbrew acqu isition.......... d L1,282.0
Pensions......ccccovvvieiicciecces e b 221
Deferred taX.....ocovvvevvvcveeenneene e a 6.6
L1,310.7

NOTE 4

The accounts of Carling Brewers are prepared inraenice with UK GAAP. For the purposes of prepathgUnaudited Pro Forma
Condensed Combined Financial Information, the actoaf Carling Brewers have been restated to camfeith US GAAP by giving effect
to the adjustments described below.

(A) DEFERRED TAXES

Under UK GAAP, following the adoption of FinancReporting Standard 19, "Deferred Tax", deferre@s$aare accounted for on all timing
differences, taking into account the before taxseguences of transactions and events recognizbd fimancial statements of the current
previous periods. Under US GAAP, deferred taxesaaceunted for on all temporary differences, prmmgdor the effect of differences
between the accounting and tax measurement ofsaamsétiabilities.

Under both UK and US GAAP a valuation adjustmemgsiablished for those deferred tax assets wheranibre likely than not that some
portion will not be realized.

Deferred taxes have been provided for at 30% otemiporary differences of the relevant US GAAP atipents.
(B) PENSION COSTS

Under UK GAAP (SSAP 24 "Accounting for Pension GUkthe basis of valuation of both pension plaresand liabilities is not prescribed
to the same degree as under US GAAP, although #tersome basic minimum requirements.
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)

The profit and loss charge ("pension cost") is aeieed as the cost of accruing benefits ("regutest’d together with an adjustment reflecting
any surplus or deficit not reflected on the balastoeet. This aims to spread the unrecognized éatsarplus or deficit over the remaining
lives of employees. There is no requirement fouahraluations and generally the latest formal adal valuation is used which is usually no
more than three years prior to the balance shéet da

Under US GAAP defined benefit pension plan accagntplan assets are valued on a market related badiliabilities are valued under a
specified actuarial methodology, including marladated valuation assumptions. Changes in the fgnstismtus not reflected in the balance
sheet that fall outside a 10% corridor are recagphiystematically and gradually over subsequemgerThe valuation must be as of the
balance sheet date or at a date not more thanniwaths prior to the balance sheet date.

(C) STOCK BASED COMPENSATION

Under UK GAAP (UITF 17), a charge is made to thefipand loss account of the parent company omlysfock based compensation
schemes (share option schemes and share purchasg @stablished in the stock of the parent compBmg charge, which is not recorded in
the accounts of the subsidiaries where the beaeifisi are employed, is based on the intrinsic vafuke date of grant. Intrinsic value is
calculated as the difference between the markee amd the exercise price. Inland Revenue apprBegd As You Earn ("SAYE") schemes
are exempt from the requirements of UITF 17.

Under US GAAP, companies have the option of acdngrior stock based compensation under Statemefinahcial Accounting Standard
No. 123, "Accounting for Sto-Based Compensation”, (FAS 123) or Accounting Rpiles Board Opinion No. 25, "Accounting for Stock
Issued to Employees" (APB 25). Carling Brewersdtassen to account for such costs under APB 25.

Under APB 25, the compensation expense is calaukdhe intrinsic value at the measurement déte.iftrinsic value is the excess of the
fair market value of the underlying shares overakercise price of the shares at the share optemt glate. For fixed plans the measurement
date is the grant date. Variable plans (principafi{ions with performance criteria) are re-measunegty period until the number of shares
and exercise price are known. For both fixed anhisbe plans, any compensation expense is genagedbygnized over the period from grant
date to vesting date.

(D) NEW BASIS OF ACCOUNTING ON INTERBREW ACQUISITI®

Interbrew acquired the brewing businesses of Ba€s Picluding the assets and liabilities of the Bess, on August 26, 2000, for L2,416.0
million (including acquisition expenses). A new isasf accounting was established in the consolalfitencial statements of Interbrew,
reflecting the fair values of assets acquired @tdlities assumed. UK GAAP reflects the new basiaccounting in group consolidated
financial statements but does not allow the nevisitasbe reflected in the underlying books and rds@f the acquired entities.

Under US GAAP, the combined financial statementhefBusiness for periods after August 26, 200Qukheflect the new basis of
accounting established for the Business' assettiabilities based upon the
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)

fair values at August 26, 2000, of the respectasets acquired and liabilities assumed by Intert8éwas summarized below:

HISTORICAL FAIR USEFUL
COST  VALUE LIFE
LM LM  (YEARS)

Intangible fixed assets (including goodwill)....... ... - 1,1854 3-40
Property, plant and equipment...........cccceeeeee. L 309.8 410.0 3-50
Land....ccooeiiiiee e 11.7 32.7 --
Trade 10anS......cccvvevvciiiiieeeveeee 153.7 153.7 -
Other investments.......ccccccovveveivcccs L 2.1 2.1 -
Associate undertakings.......ccccoeeeeevvcceeeee. L 18.6 18.6 --
Inventory..........oceeeeeeeen L 75.7 77.1 -
Other working capital............ccovecvvvvveeee. L 100.4 100.4 --
Pension scheme surplus........cccocevvceeenee. L - 314.4 -
LOANS. .ottt (9.9) (8.2)

Other ProviSionS......ccccvvvveeeveienieaeeeeeeee L (2.9) (2.3)
Deferred taxes.....cccoovvvvvevvviieneeeeaeeeeneee (20.8) (281.2)

As a result of the new basis of accounting, nettassere increased and additional charges aretefleinder US GAAP in the reconciliation
of net income, principally for the effects of inases in depreciation and amortization expensengflile and intangible assets, including
goodwill. The effects of deferred taxes and persine described in notes (a) and (b), respectiadlgye.

(E) EQUITY ACCOUNTING

UK GAAP requires the investors' share of operafingfit or loss, interest and taxation relating hwonsolidated affiliates and joint ventures
to be accounted for separately within each of thesalings. Under US GAAP, the investors' sharbebfter-tax profits and losses of
unconsolidated affiliates and joint ventures amuded within the income statement as a singleitara.

(F) RESTRUCTURING PROVISIONS

Under UK GAAP, provisions for restructuring canreeognized once the company is demonstrably comdnitt the restructuring plan. Uni
US GAAP, the recognition criteria for restructuripgpvisions are more stringent as they requirerabrar of prescribed conditions to be met
before a liability can be recorded. Therefore, tighdifferences may arise between the UK GAAP and34®P recognition of the
restructuring charge and associated liability, Whian result in the charge and liability being rded in different fiscal periods.

(G) TRADE LOANS

Under UK GAAP, any interest earned on trade loaaderto customers is recognized as part of grosgimaxs the interest rate charged is
inter-related with future purchase commitments magdée customer and discount structures offered,raany such loans are made on an
interest free basis. US GAAP requires a marketahieterest to be imputed on all trade loans, \iligh interest credit being recognized within
interest income, rather than within gross margin.
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)

NOTE 5 ADJUSTMENTS TO ELIMINATE NON-ACQUIRED BUSINE SSES

The historical financial information of Carling Brers includes the results of operations and assetdiabilities attributable to the TCB
business, which was formerly a part of Bass Brewarsted but was not acquired by Coors.

For the purpose of the Unaudited Pro Forma Conde@senbined Financial Information, the following asljments have been made to the
historical financial information of Carling Breweiafter adjustment to US GAAP and to US dollargliminate the results of operations and
assets and liabilities of TCB. These adjustmerftsaithe terms of the separation agreement, wdih Carling Brewers into Coors Brewers
and TCB.

(I) REVENUES AND GROSS MARGINS

As part of the separation agreement, a numberosalistribution arrangements were put in placevden Coors Brewers and TCB. The
nature of these arrangements vary by brand andistpmer type, and therefore each of the major iestreams has been considered
separately.

Coors Brewers and TCB will each separately sugpyrtown brands to national "on trade" and "offigachannels. In the independent "on
trade" channels at the point of acquisition, Cd&neswers operated in England and Wales, and TCBatgeiin Scotland and Ireland.
Therefore, for the purposes of this unaudited praf financial information, net sales revenue amdgprofit excludes that belonging to
TCB. See (a) in table below.

TCB will continue to sell Coors Brewers brandsrieland, and through independent "on trade" chariné&gotland, for a period of one year.
A fixed profit margin per barrel accrues to CoorgBers on these sales and a minimum sales quailligpply. After this one year period,
Coors Brewers intends to have established its astriltition channels to these customers, sellingatly to them with the full gross margin
achieved accruing to Coors Brewers. For the purpb#iege proforma financial information, the actual sales rayxeand gross profit earned
these brands in the year ended December 29, 2@@lhieen eliminated (as part of adjustments ()artable below), and replaced with the
contractual revenues and fixed profit margin thiitlve earned under this contract. See (b) in #idet below.

While this profit margin could theoretically be tadter the one year distribution agreement expitemrs Brewers expects that the margin
achieved from direct sales to customers in theréuiuill be larger than the contractual margin edrfitem TCB in the one year period.
However, no such margin increase has been assumtleid unaudited pro forma financial information.

Conversely, Coors Brewers will continue to brew aetl certain TCB brands in England and Wales #iquls of up to three years, on bott
exclusive and non-exclusive basis, depending oncbrigor the purposes of this pro forma financiéimation, the sales and profit margins
have been included for those brands where thalditibn agreements give Coors Brewers exclusivietsigf sale of the brand, or where the
agreements run for a period of more than one yidarse brands where Coors Brewers have non-exclugifs for one year only have, with
minor exceptions, been excluded, as those reveameesonsidered to be non-recurring. For those sadgdave been included, gross profits
have been reduced by the margin that will be payabTCB, totaling approximately $2 million. Seg ifc table below.

Finally, an adjustment has been made to add irs saie gross profits earned from export sales of €Beewers brands that have historically
been recorded in another Interbrew subsidiary aadat included in the historical Carling Brewearsahcial statements. The export rights
associated with Coors Brewers brands have alsodmgrired by Coors. See (d) in table below.
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)

The following table summarizes the adjustments ltlaae been made to revenues and gross profits:

NET GROSS

SALES PROFIT

(IN MILLIONS)
(a) TCB direct supply to National On Trade customer Seereen $(60.3) $(21.5)
(a) TCB direct supply to National Off Trade custome IS.eee... (64.5) (25.8)
(a) TCB direct supply to Independent On Trade in Sc otland... (145.3) (67.2)
(b) Coors Brewers brands sold by TCB in Scotland an d

Ireland......coooeeiiiis 75 14

(c) TCB brands sold by Coors Brewers in England and Wales... (1.4) (2.0)
(d) Export sales of Coors Brewers brands recognized ... 196 9.8
Less TCB freight COStS....cccovvvvviveiiiienees - 213

(1) BREWERY COSTS AND OTHER OVERHEADS

The Wellpark brewery situated in Glasgow, Scotlamhich is included in the Carling Brewers histotiftaancial statements, was retained by
TCB as it produces substantially all TCB brandse Bhreweries acquired by Coors produce substantliliyoors Brewers brands with the
exception of the brewery at Cape Hill, where appnately 70% of brewing and 60% of packaging isdrport brands sold by Bass Beers
Worldwide, an Interbrew subsidiary not acquireddnors.

Brewery costs are recovered by charges made agailest margins at standard cost rates. An apptesieare of standard cost variances has
been allocated to the TCB business and thus haae ieenoved from the unaudited pro forma incomestant. The approach taken in the
unaudited pro forma income statement on the bresevhich produced TCB/Interbrew brands is as falow

- Wellpark -- As this is retained by TCB and prodsisubstantially all TCB brands, both its costsitsmtecoveries are removed.

- Cape Hill -- As this is a brewery acquired by @qats costs are not removed, but they are redhbgelle contractual brewing fees arising
from the production of TCB/Interbrew brands on thehalf; effectively leaving in place the coststd brewery related to the production of
Coors Brewers brands.

Interbrew intends to transfer the production obitands currently produced at Cape Hill to its dweweries during the course of 2002. The
resulting reduction in production volume at Cap# ideans that the plant's brewing and packagingaijfwa will no longer be a viable
proposition. Coors Brewers has therefore annouttoe@lanned closure of Cape Hill once Interbrewdwapleted its production transfers.
The production of Coors Brewers brands remainin@agie Hill will be transferred to its brewery infBan, where production will be at lower
costs. This benefit has not been recognized imtizeidited pro forma financial information. Seveaad certain restructuring costs
associated with the closure of Cape Hill have msmued for in the purchase price allocation.

The proforma impact of the brewery costs and otiverheads discussed above is reflected in gro$i jprdlote 5(i) above and included in
cost of goods sold on the pro forma income statémen

(1) OTHER OVERHEADS

Other overheads, included in marketing, generalaaiministrative expenses, directly attributabl@ @B totaling $35.6 million have been
removed from the pro forma income statement. Tidkides TCB employee costs and TCB brand marketists.
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)

(IV) INTEREST, OTHER INCOME AND TAXATION

Approximately $4.0 million of interest income assted with the trade loans for Scotland customesshieen eliminated from the proforma
income statement as it relates to TCB revenueshtha likewise been eliminated.

No adjustment has been made to eliminate an eleofi¢hé interest charge, as it is not possiblesfuasately identify any components of d
that are directly associated with the TCB operation

Approximately $2.6 million of other income has besiminated for TCB's share of the profits in tt#3% owned distribution joint venture,
Tradeteam. In the future, TCB will be entitled be fprofits it would have earned under Carling Bresa@vnership. These profits will be
provided to TCB through reduced distribution costs.

Approximately $20.3 million of associated tax effeon the TCB operating results have also beeriradimd.

(V) ASSETS AND LIABILITIES

Prior to the acquisition by Coors, specific assais liabilities were transferred into a separat®Té€jal entity in accordance with the term:

a legal separation agreement. The principal compsraf this transfer were the property, plant aguigment and inventories associated with
the Wellpark brewery in Scotland, and trade loarasle receivables and discount accruals relatétetindependent "on trade" customers in
Scotland.

Other balances, such as accounts receivable rdtasades of TCB brands through national "on traated "off trade" channels and accounts
payable, remain with Coors Brewers, who remainaasible for collection and payment of such items.

In addition to the assets and liabilities elimimbtes part of the separation agreement, an adjustmsrbeen made to eliminate the value of
intangible assets and goodwill attributed to théBTitisiness by Interbrew.

As consideration for the transfer of TCB, Interbri®ngave the intercompany loan account by approtetpa493 million. In the pro forma
balance sheet, this Interbrew intercompany accsunéated as long-term debt and is reduced bwitiheunt of the debt forgiven.
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)

INCOME STATEMENT

(i) COST OF GOODS SOLD
Reclassify equity earnings of joint vent

Adjustment to depreciation on property..

(i) OTHER OPERATING EXPENSES
Eliminate goodwill amortization arising
Interbrew.........ccoceevvvinneenne
Eliminate intangible amortization arisin
by Interbrew..........ccccceevneeee.
Adjustment to amortization of intangible
Reclassify restructuring charge to speci

(i) SPECIAL CHARGES
Reclassify restructuring charge to speci

(iv) INTEREST INCOME
Eliminate income on marketable securitie
ACqUISItION......eeeieiiiiieeiis

(v) INTEREST EXPENSE
Interest expense on new Coors debt......
Eliminate Interbrew interest............

(vi) OTHER INCOME
Reclassify equity earnings of joint vent
g00ds SOld.......ccceeevvriiiinnnns

(vii) INCOME TAXES
Tax effects of adjustments..............

BALANCE SHEET

(vi) CASH AND CASH EQUIVALENTS
Cash raised from sale of marketable secu
New debt issued............cccuvveveneen
Cash consideration, including repayment

(viii MARKETABLE SECURITIES
Sale of marketable securities by Coors..

The pro forma acquisition adjustments, which ascdbed in note 7 can be summarized by captionihgas follows:

YEAR ENDED
DECEMBER 30, 20
NOTE 7 CREDIT/ (CHARGE

(IN MILLIONS)
ures from other
c(ii) $ 10.2
a(ii) 3.6
$ 138

on acquisition by
.................. a(iii), a(iv) $ 18.0
g on acquisition

.................. a(iv) 23.9

assets........... a(iv) (17.0)

al charge......... c(iii) 4.0
$ 289

al charge......... c(iii) $ (4.0

s sold to fund the

.................. b $ (12.0)
b $ (82.0)
b 65.5
$ (165)

ures to cost of
.................. c(ii) $ (10.2)

.................. c(i) $ 07

(IN MILLIONS)

rities............ b $ 208.0
.................. b 1,550.0

.................. (1,840.1)

NOTE 6 ACQUISITION ADJUSTMENTS TO THE UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL
INFORMATION
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)

BALANCE SHEET

(viii)

()

Q)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

INVENTORIES
Increase in inventory value.............

PREPAID EXPENSES AND OTHER CURRENT ASSETS

Adjust prepaid expenses to fair value...

PROPERTIES
Write down of certain items of property,
equUIPMeNt......ccueveeeeriieieeee

GOODWILL
Elimination of Interbrew goodwill.......
Coors' goodwill arising on acquisition..

OTHER INTANGIBLE ASSETS

Elimination of Interbrew's valuation of
ASSeLS..veiiee e

Coors' intangible asset valuation at acq

INVESTMENTS IN JOINT VENTURES
Increase in value of joint ventures.....

LONG TERM MARKETABLE SECURITIES
Adjust to market value..................

OTHER ASSETS

Reduction in value of pension surplus...
Deferred tax asset...............cee.

Note receivable for reimbursement of out

OTHER CURRENT LIABILITIES
Cape Hill closure costs accrual
Accrued transaction costs...............

LONG TERM DEBT
New debt issued.............ccceeeeee
Repayment of Interbrew intercompany liab

DEFERRED TAX LIABILITY

Eliminate existing deferred taxes at dat
acquisition.........ceeevvvveinnnns

Record deferred taxes that arise at date

NOTE 7 INCREASE/ (DECRE

(IN MILLIONS)
.................. a(i) $ 17
.................. a(i) $ 37
plant and
.................. a(ii) $ (52.8)
.................. a(iii) (703.5)
.................. a(iii) 574.2
$ (129.3)
intangible
.................. a(iv) $ (429.4)
uisition.......... a(iv) 424.4
$ (5.0)
.................. a(v) $ 624
.................. a(v) $ (3.8)
.................. a(v) $ (422.7)
.................. a(vi) 147.5
standing debt..... a(v) 11.9
$ (263.3)
a(vi) $ 1838
a 18.0
$ 36.8
.................. b $1,550.0
ilities........... a (495.9)
$1,054.1
e of
.................. a(vi) $ (352.1)
of acquisition... a(vi) 187.5
$ (164.6)
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)

BALANCE SHEET NOTE 7 INCREASE/ (DECRE ASE)

(IN MILLIONS)
(xix) OTHER LONG TERM LIABILITIES

Onerous contract...........cccevvveeees a(vi) 40.0
Change in vacant leasehold provision.... a(vi) (0.4)
$ 39.6
(xx)  SHAREHOLDERS' EQUITY (NET INVESTMENT)
Eliminate Coors Brewers equity........... .. $(1,642.4)

NOTE 7 ACQUISITION ADJUSTMENTS TO THE UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL
INFORMATION

(A) PURCHASE CONSIDERATION AND PURCHASE PRICE ALLGJION

On February 2, 2002, Coors acquired the entireetssapital of Bass Holdings Limited, the parent pany of Coors Brewers, plus additional
intangible assets from other subsidiaries of Im®sbS.A. for a total cash consideration of 1.2idmllpounds sterling (approximately $1.74
billion as of December 30, 2001), plus acquisitiosts of approximately $18 million, of which $49%5dlion represented the repayment of
intercompany loans. The purchase price will be stdpl based on the value of working capital of C&wesvers at the date of acquisition. T
has not yet been finalized and agreed with Intevbead therefore will be subject to future adjustine

The acquisition has been accounted for by usingtinehase accounting method. Coors has establéshed accounting basis for Coors
Brewers assets and liabilities based upon thenfanket values thereof and the purchase price for<Brewers, including the direct cost of
acquisition.

A preliminary allocation of the purchase price bagn reflected in the Unaudited Pro Forma Conde@seabined Financial Information.
This preliminary allocation reflects an estimateceftain fair value adjustments that need to beeniadhe historical net asset position of
Coors Brewers, resulting in an allocation of th&ideal purchase price to goodwill based on thisistdd historical net asset position. A final
allocation of the purchase price is dependent weotain valuations and other studies that haveeibeen finalized, including the tax and
financing structure of the acquired business arduating certain restructuring plans. Also, as datbove, the purchase price is subject to
further adjustments, which have not yet been faealiwith Interbrew. These adjustments will resulfurther change to the purchase price
allocation.

The acquisition, as completed on December 30, 2083 funded with approximately $208 million of casdised through the sale of
marketable securities, plus approximately $1,550aniof new debt. A more detailed description lo¢ financing arrangements, and the pro
forma effect that this financing has on net incommaiven in (b) below.
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)

For the purposes of the pro forma financial infotiorg the purchase price plus acquisition costehmen allocated to assets and liabilities as
of December 30, 2001, as follows:

(IN MILLIONS)
$ L

Current assets $ 613.4 L 423.0

Property, plant and equipment 4554 3141
Brand value and other intangible assets............ 4243  292.6
GOOAWill.c.oviiiiiiicvcvccecieee 574.2  396.0
Other long-term assets.......ccccceevvvvvvvvceceeee 419.4  289.2
Current and long-term liabilities................... ... (728.7) (502.5)

$1,758.0 L1,212.4

As noted above, the purchase price consideratifbaifurther adjusted, based on the working cépitéhe date of acquisition. An estimate
of the working capital adjustment has been includetie proforma adjustments to the balance sheet.

In arriving at this purchase price allocation, tbkowing adjustments have been made by Coorsddalr values of the assets acquired and
liabilities assumed by Coors Brewers.

(i) Current Assets

Inventory has been adjusted to its estimated sale less selling and marketing costs to be imcland profit for the selling effort, resulting
in an increase of $1.7 million.

Prepaid expenses and other current assets havéngeessed by $3.7 million to reflect prepaid adigerg that had previously been reflected
as a long-term investment.

No other adjustments have been made to the book wdicurrent assets. Current assets may be subjdtire adjustment during the peri
in which the final purchase price is agreed wittethrew, as discussed above.

(i) Property, Plant and Equipment

Property has been independently valued at markeé vevhich has given rise to a decrease of $52l8&micompared to book value. The be

of this property valuation is existing use, witle taxception of the Cape Hill brewery, which hasibesued at its net realizable value after
this brewery is closed down. The fair value attralito the Cape Hill brewery is therefore provigiband may be subject to adjustment based
on actual value realized. These adjustments hasmngise to a pro forma adjustment reducing deptieci expense by $3.6 million.

(iii) Goodwill

Gooduwill represents the residual purchase priger afaving made appropriate allocations to all o#tsset and liability categories. Goodwill
will be held as an indefinite life asset, subjecahnual impairment reviews. The impact on the ditad pro forma income statement is a
reduction of amortization expense of $18.0 millibaeing the elimination of goodwill amortization Inded in the historical Coors Brewers
results, relating to the Interbrew acquisition. &portization expense on the goodwill resulting fribra Coors acquisition is included as a
result of the adoption of Statement of Financiatdunting Standard No. 142, as described below.
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)

(iv) Intangible Assets

The brands, customers, contracts and technolo@pofs Brewers have been independently valued tigeafate of acquisition and have been
stated at their estimated fair values. These braitibe amortized over their estimated useful §yerhich range from 2 years to 20 years,
depending on the perceived strength and longevitaoh brand, with the exception of the Carlingldravhich has been ascribed an indefi
life. This results in pro forma amortization expers $17.0 million, a decrease of $6.9 million carew to the Interbrew amortization
expense of $23.9 million for intangible assets. Tdial proforma decrease in amortization expensédth goodwill and intangible assets is
$24.9 million. This total decrease in amortizatéxpense is partially due to the fact that the profboamortization expense is based upon
application of Statement of Financial Accountingrtards Nos. 141 and 142, "Business Combinatiams!','Goodwill and Other Intangible
Assets", respectively, which are effective for @@ors Brewers acquisition. This new guidance allfmvgoodwill and certain intangible
assets to be identified as having an indefiniedifid therefore are nonamortizable. These standeed=fective for acquisitions occurring
after June 30, 2001, and therefore are reflectédeiproforma statements for 2001. The historiealilts of Carling Brewers appropriately
apply Accounting Principles Board Opinion No. 1BuSiness Combinations”, which provides for all ng#le assets and goodwill to be
assigned a useful life and amortized accordingly.

(v) Other Long Term Assets

Pension asset -- The assets and liabilities opémsion fund have been re-measured in accordarnlceSWAS 87 as at the date of acquisition,
and an adjustment has been made to reduce themsibp asset by $422.7 million from its book amafr##473.7 million to approximately
$51 million, representing the excess of the falugaf the plan assets over the projected benklfigation at the date of acquisition.

Trade loans -- Coors Brewers has made trade laatisstomers for periods of typically up to 10 yeéns book value of which total $146
million, net of provisions. Approximately $35 mdin of this balance is reflected in current asd®tsed upon the scheduled payments to be
received in the next 12 months. These loans anmeeéé¢o be at fair market value as the currentaateterms approximate market and
therefore no fair value adjustment is deemed nacgss

Unconsolidated affiliates -- The value of equitg@gnted investees have been re-measured at fai Madsed on forecasted discounted cash
flows. This has resulted in an increase of appraxaty $62.4 million in carrying value compared too€s Brewers' share of the underlying
net assets of those entities. The Tradeteam jeintuve has a distribution contract with Coors Bnetbat is priced at above market rates. An
asset of approximately $40 million relating to tfasorable contract has been recognized withirfaivevalue of the joint venture. An equal
and offsetting liability has been provided for @&scdssed in the "provision for onerous contracegtion below.

Long-term marketable securities -- Long-term maakét securities have been adjusted to their farketavalue of $2.7 million on the date of
acquisition resulting in a decrease of $3.8 milliecluding the reclassification of certain prepadbertising from long-term investments to
prepaid expenses and other current assets asatmied in a(i).

Note receivable-- As part of the acquisition, included in the lrada sheet of Coors Brewers is a debt obligatioh withird party which was
not paid off as part of the acquisition. As partted purchase agreement, Interbrew is obligatesgtaeice this debt through reimbursement to
Coors Brewers for principal and interest paymentstherefore a corresponding asset has been reesfni

(vi) Current and Long Term Liabilities

Deferred tax -- Adjustments have been made to rézeghe full UK deferred tax liability, and alsm tecognize the corresponding deferred
tax assets that arise in the US due to recovefgreign tax credits.
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However, as the full recoverability of these foretgx credits is not more likely than not, a vaiomallowance of $40 million has been made
against the offsetting deferred tax asset.

Provision for onerous contracts -- Certain congdetve been identified whereby Coors Brewers igeatly paying in excess of market rates.
Provision has been made for the estimated futurgeaimarket costs that will be incurred under thas#racts. The principal contract for
distribution is with the Tradeteam joint venturdjexve Coors Brewers is paying an above market prideadeteam. A provision of $40
million has been recognized related to this comtiaat there is an equal and opposite asset rezedgmiithin the fair value of Tradeteam
included in the "unconsolidated affiliates" failwa adjustment discussed above. There is a fuatti@stment to the provision for vacant
properties on the books of Coors Brewers by apprately $0.4 million.

Provision for restructuring costs -- Provision bagn made for the estimated costs of severancethadtermination benefits that will be
payable to employees upon closure of the Capebkéillvery plus other associated exit costs. The pimviof $18.8 million is based on the
business plan, which formed the basis for the cbannouncement on March 21, 2002.

(B) ACQUISITION FINANCE

The total $1.74 billion purchase price plus acdigsicosts of approximately $18 million have beemafced through a mixture of cash raised
through the sale of marketable securities of agprately $208 million, variable-rate term loans 80® million and by a temporary variable-
rate bridge loan of $750 million. Coors plans tplaee the bridge loan with long-term financing. Eee purposes of this pro forma financial
information, a fixed interest rate of 6.6% on tbed term financing and a weighted average variaiteof approximately 3.7% on the
variable rate facilities have been assumed basex rgrent market rates. In addition, estimated sle costs of approximately $13 million
will be amortized over the lives of the term loarddong term financing, assumed to be 5 years 8ngkars, respectively, resulting in
additional pro forma interest expense of approxatya$3 million per annum.

The total adjustment recorded related to acquisfiltancing in the pro forma financial informatieliminates the interest charged in the
historical accounts of Carling Brewers on Interbiatercompany debt of $65.5 million, reduces Coimtgrest income on the marketable
securities sold to fund the acquisition by $12.0iom and increases interest expense by $82.0anilkvhich is the annualized interest on the
new debt.

A 1/8% movement in variable interest rates andhvénrate at which the long-term financing is finafigued, would affect annual pre-tax
income by approximately $1.9 million.

(C) OTHER ADJUSTMENTS
(i) Taxation

The pro forma tax adjustment includes an adjustroefig.6 million to restate tax on the Coors Breswasults from the UK statutory tax rate
of 30% to the US federal and state tax rate of 39%.

The total pro forma taxation adjustment of $0.7lionl, which includes the $4.6 million described @bphas been calculated at a statutory
of 39%, representing federal plus state tax. ke$akccount of the tax effects of the other pro foadjustments and the tax effects of the
acquisition structure.

(i) Earnings of Unconsolidated Affiliates

Coors Brewers uses a 49.9% owned affiliate, Trasheteimited, to carry out a majority of its distrifian. Prior to the acquisition, nearly all
Tradeteam's business was for Carling Brewers, aitia an immaterial amount of work being work cadrmut for external customers. Coors
Brewers pays Tradeteam an above-market rate foitdison costs, but Coors Brewers then receivek 48.9% of the profit made by
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL INFORMATION -- (CONTINUED)

Tradeteam. Rather than show this profit share la@résof equity investee earnings," Coors beliekiasit is more appropriate to net this profit
against distribution costs, thus reducing distidutosts back to a market rate. Subsequent tadfeisition, a portion of Tradeteam's
business will be for Interbrew.

(i) Restructuring Charges

Restructuring charges of approximately $4.0 millibat are included in Carling Brewers historicaulés have been reclassified from
marketing, general and administrative expensepéoial charges to be consistent with the Coorsifieation and presentation of similar
charges.
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