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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

(Mark One)
3] QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the Quarterly period ended March 30, 2013

OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to

Commission File Number: 1-14829

MOLSON €0l

Molson Coors Brewing Company
(Exact name of registrant as specified in its @rart

DELAWARE 84-0178360
(State or other jurisdiction of incorporation oganization) (I.R.S. Employer Identification No.)
1225 17th Street, Denver, Colorado, USA 80202
1555 Notre Dame Street East, Montréal, Québec, Cada H2L 2R5
(Address of principal executive offices) (Zip Code)

303-927-2337 (Colorado)
514-521-1786 (Québec)
(Registrant's telephone number, including area)code

Indicate by check mark whether the registrant € filed all reports required to be filed by Sewti8 or 15(d) of the Securities Exchange Act of4.88ring
the preceding 12 months (or for such shorter pahatithe registrant was required to file such reg)pand (2) has been subject to such filing negments for the past
90 days. Yedx No O

Indicate by check mark whether the registrant lsnitted electronically and posted on its corpokéb site, if any, every Interactive Data File riegd to be
submitted and posted pursuant to Rule 405 of R&éguol&-T (§232.405 of this chapter) during the precedif@gribnths (or for such shorter period that the tegis was
required to submit and post such files). Y&s No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, aaccelerated filer, or a smaller reporting comp&se the
definitions of "large accelerated filer," "acceleafiler" and "smaller reporting company" in Radfb-2 of the Exchange Act.

Large accelerated fileil Accelerated filerd Non-accelerated fileid Smaller reporting companid
(Do not check if a smaller reporting company)
| ndicate by check mark whether the registrant isedl sompany (as defined in Rule 12b-2 of the ExgjeaAct). YesO No

Indicate the number of shares outstanding of e&tearegistrant's classes of common stock, asaf ®| 2013 :

Class A Common Stock— 2,556,894 s hares
Class B Common Stock— 157,966,995 shares
Exchangeable shares:

As of May 2, 2013, the following number of exchaafle shares were outstanding for Molson Coors dzanac.:

Class A Exchangeable shares— 2,896,941 shares
Class B Exchangeable shares— 19,186,392 sh ares

These Class A and Class B exchangeable sharessaffstantially the same economic and voting rigktthe respective classes of common shares of the
registrant. This is achieved via the following sture: The registrant has outstanding one shate @agpecial Class A and Class B voting stock,dgrowhich the
holders of Class A exchangeable shares and ClassltBngeable shares of Molson Coors Canada Iscb&diary of the registrant), respectively, magreise their
voting rights with respect to the registrant. Theaal Class A and Class B voting stock are eutitbeone vote for each of the exchangeable shaggsectively,
excluding shares held by the registrant or its islidoses, and generally vote together with the €ldsommon stock and Class B common stock, respgtion all
matters on which the Class A common stock and @assmmon stock are entitled to vote. The trusddr of the special Class A voting stock and fhecgl
Class B voting stock has the right to cast a nurobegptes equal to the number of then outstandileg<A exchangeable shares and Class B exchangsetes,
respectively.
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Cautionary Statement Pursuant to Safe Harbor Provi®ns of the Private Securities Litigation Reform At of 1995

This report contains forward-looking statementdimithe meaning of Section 27A of the Securitie$ {1933 and Section 21E of the
Securities Exchange Act of 1934 (the "Exchange A&fom time to time, we may also provide oral oitsen forward-looking statements in other
materials we release to the public. Such forwaaking statements are subject to the safe haneated by the Private Securities Litigation Refdxot
of 1995.

Statements that refer to projections of our fufurancial performance, our anticipated growth aedds in our businesses, and other
characterizations of future events or circumstamacegorward-looking statements, and include, betret limited to, statements under the headings
"Management's Discussion and Analysis of FinanCa@idition and Results of Operations," and undehteding "Outlook for 2013 " therein, relating
to overall volume trends, consumer preferencesirmitrends, industry forces, cost reduction sti@® anticipated results, anticipated synergies,
expectations for funding future capital expendisuaad operations, debt service capabilities, shiphesels and profitability, market share and the
sufficiency of capital resources. In addition, staénts that we make in this report that are né¢stants of historical fact may also be forward-iogk
statements. Words such as "expects,” "goals," jldbelieves," "continues," "may," "anticipatesekk," "estimate," "outlook," "trends," "future
benefits," "strategies," and variations of suchdgaand similar expressions are intended to idefdifiard-looking statements.

Forward-looking statements are subject to riskswarwrtainties that could cause actual result®tmaterially different from those indicated
(both favorably and unfavorably). These risks andentainties include, but are not limited to thdsscribed under the heading "Risk Factors,"
elsewhere throughout this report, and those destifitom time to time in our past and future repéesl with the Securities and Exchange
Commission, including in our Annual Report on FdkfiK for the year ended December 29, 20C2ution should be taken not to place undue redi
on any such forward-looking statements. Forwlaaking statements speak only as of the date wheaterand we undertake no obligation to update
forward-looking statement, whether as a resulteat information, future events or otherwise.
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PART I. FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(IN MILLIONS, EXCEPT PER SHARE DATA)

(UNAUDITED)
Thirteen Weeks Ended
March 30, 2013 March 31, 2012

Sales $ 1,184.¢ $ 1,008.:
Excise taxes (356.9) (316.7%)

Net sales 828.t 691.2
Cost of goods sold (547.0) (438.¢)

Gross profit 281. 252.¢
Marketing, general and administrative expenses (285.7) (248.2)
Special items, net (2.5 (1.5
Equity income in MillerCoors 117.¢ 118.¢

Operating income (loss) 112.C 121.¢
Interest income (expense), net (74.9) (23.¢)
Other income (expense), net 4.3 (2.4

Income (loss) from continuing operations beforeome taxes 41.£ 96.€
Income tax benefit (expense) (3.5) (17.9)

Net income (loss) from continuing operations 37.¢ 79.5
Income (loss) from discontinued operations, ndbgf 0.9 0.1

Net income (loss) including noncontrolling intesest 37.C 79.4
Less: Net (income) loss attributable to nonconitrglinterests (1.9 0.1

Net income (loss) attributable to Molson Coors BrejwCompany $ 356 % 79.8
Basic net income (loss) attributable to Molson GdBrewing Company per share:

From continuing operations $ 0.2 $ 0.44

From discontinued operations — —
Basic net income (loss) attributable to Molson GdBrewing Company per share $ 0.2 $ 0.44
Diluted net income (loss) attributable to MolsonooBrewing Company per share:

From continuing operations $ 02 $ 0.44

From discontinued operations — —
Diluted net income (loss) attributable to Molsono@oBrewing Company per share $ 0.2 $ 0.44
Weighted-average shares—basic 181.7 180.:
Weighted-average shares—diluted 182.¢ 181.7
Amounts attributable to Molson Coors Brewing Compan

Net income (loss) from continuing operations $ 36 % 79.4

Income (loss) from discontinued operations, ndagf (0.9 0.1

Net income (loss) attributable to Molson Coors BrepCompany $ 356 $ 79.5

See notes to unaudited condensed consolidateccfalatatements.
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

(IN MILLIONS)
(UNAUDITED)
Thirteen Weeks Ended
March 30, 2013 March 31, 2012
Net income (loss) including noncontrolling intesest $ 37.C $ 79.4
Other comprehensive income (loss), net of tax:
Foreign currency translation adjustments (261.9) 107.¢
Unrealized gain (loss) on derivative instruments 13.1 (17.¢)
Reclassification of derivative losses to income 0.1 1.€
Pension and other postretirement benefit adjustnent 2.4 —
Amortization of net prior service costs and netiagtl losses to income 10.€ 9.¢
Ownership share of unconsolidated subsidiariegratbmprehensive income (loss) (6.7) 9.4
Total other comprehensive income (loss), net of tax (241.9 1111
Comprehensive income (loss) (204.¢) 190.t
Less: Comprehensive income (loss) attributabl@eaoncontrolling interest (2.4) 0.1
Comprehensive income (loss) attributable to Mol€oors Brewing Company $ (2067 $ 190.€

See notes to unaudited condensed consolidated:falatatements.
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS
(IN MILLIONS, EXCEPT PAR VALUE)
(UNAUDITED)

As of

March 30, 2013 December 29, 2012

Assets

Current assets:

Cash and cash equivalents SiliLE 624.
Accounts receivable, net 572.2 660.5
Other receivables, net 138.(C 92.¢
Inventories:
Finished 174.2 139.¢
In process 23.7 20.:
Raw materials 45.4 43.8
Packaging materials 14.: 10.2
Total inventories 257.¢ 213.¢
Other current assets, net 141.F 117.F
Deferred tax assets 68.¢ 39.2
Total current assets 1,689.° 1,748.(
Properties, net 1,925.! 1,995.¢
Goodwill 2,365." 2,453.:
Other intangibles, net 7,028.: 7,234.¢
Investment in MillerCoors 2,530.¢ 2,431.¢
Deferred tax assets 189.¢ 125.¢
Notes receivable, net 24.4 26.2
Other assets 188.¢ 196.¢
Total assets 15,942 16,212.:
Liabilities and equity
Current liabilities:
Accounts payable 455.t 427.(
Accrued expenses and other liabilities 708.t 759.¢
Derivative hedging instruments 18,5 6.C
Deferred tax liabilities 168.¢ 152.%
Current portion of long-term debt and short-termrowings 1,260.¢ 1,245.¢
Discontinued operations 8.C 7.9
Total current liabilities 2,614.¢ 2,598.°
Long-term debt 3,390.¢ 3,422."
Pension and post-retirement benefits 776.€ 833.(
Derivative hedging instruments 206.t 2222
Deferred tax liabilities 966.4 948.t
Unrecognized tax benefits 82.C 81.¢
Other liabilities 88.4 93.¢
Discontinued operations 20.: 20.C
Total liabilities 8,145.¢ 8,220.¢
Commitments and contingencies (Note 16)
Molson Coors Brewing Company stockholders' equity
Capital stock:
Preferred stock, no par value (authorized: 25.@eshaone issued) — —
Class A common stock, $0.01 par value per shataddred: 500.0 shares; issued and outstandingstafes and 2.6
shares, respectively) — —
Class B common stock, $0.01 par value per shatbdazed: 500.0 shares; issued: 165.2 shares ah@ $Bares,
respectively) 1.7 1.6
Class A exchangeable shares, no par value (issukdustanding: 2.9 shares and 2.9 shares, resplglti 108.t 110.Z
Class B exchangeable shares, no par value (issukdutstanding: 19.2 shares and 19.3 shares, tasgc 724 724.¢



3,659.° 3,623.¢

Paid-in capital
Retained earnings 3,877.¢ 3,900.!
Accumulated other comprehensive income (loss) (279.9) (72.3)
Class B common stock held in treasury at cost§fges and 7.5 shares, respectively) (321.)) (321.))
Total Molson Coors Brewing Company stockholdersiitgq 7,771.: 7,966.¢
Noncontrolling interests 25.¢ 24.7
Total equity 7,796.¢ 7,991.¢
$ 15,942 $ 16,212.:

Total liabilities and equity
See notes to unaudited condensed consolidated:falatatements.
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(IN MILLIONS)
(UNAUDITED)

Cash flows from operating activities:

Balance at end of period

Thirteen Weeks Ended

March 30, 2013

March 31, 2012

Net income (loss) including noncontrolling intesest $ 37.C 79.4
Adjustments to reconcile net income to net cashigea by operating activities:
Depreciation and amortization 80.z 53.4
Amortization of debt issuance costs and discounts 78 5.6
Share-based compensation 11.1 4.8
Loss on sale or impairment of properties and intziag 14 1.C
Deferred income taxes 1.2 4.3
Equity income in MillerCoors (117.9 (118.9
Distributions from MillerCoors 117.¢ 118.¢
Equity in net income of other unconsolidated afiis (1.7 (0.7)
Distributions from other unconsolidated affiliates 11.7 11.¢
Excess tax benefits from share-based compensation (1.€) 3.9
Unrealized (gain) loss on foreign currency fluctoias and derivative instruments 19.1 —
Change in current assets and liabilities and other (48.9) (106.9)
(Gain) loss from discontinued operations 0.¢ (0.7
Net cash provided by operating activities 118.¢ 50.4
Cash flows from investing activities:
Additions to properties (68.3) (33.9)
Proceeds from sales of properties and other loregtlassets 3.7 0.8
Investment in MillerCoors (331.9 (236.0
Return of capital from MillerCoors 222.¢ 124.¢
Payments on settlement of derivative instruments — (110.6)
Investment in and advances to an unconsolidatdahtef — (4.6)
Loan repayments 2.€ 3.8
Loan advances (2.5) (2.9)
Net cash used in investing activities (173.9 (258.2)
Cash flows from financing activities:
Exercise of stock options under equity compensgilans 27.2 19.7
Excess tax benefits from share-based compensation 1.€ 3.3
Dividends paid (58.2) (57.9)
Dividends paid to noncontrolling interests holders — 2.7
Payments for purchase of noncontrolling interest (0.2 —
Payments on long-term debt and capital lease digiga — (0.3
Proceeds from short-term borrowings 5.¢ —
Payments on short-term borrowings (3.9 (10.¢)
Net proceeds from (payments on) revolving creditlitées (1.2 1.5
Change in overdraft balances and other 3.t —
Net cash used in financing activities (35.2) (45.9)
Cash and cash equivalents:
Net increase (decrease) in cash and cash equisalent (90.7) (253.%)
Effect of foreign exchange rate changes on castcasld equivalents (21.¢) 11.1
Balance at beginning of year 624.( 1,078.¢
$ 511.t 836.:

See notes to unaudited condensed consolidateccfalamatements.
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1. Basis of Presentation and Summary of Significarkccounting Policies

Unless otherwise noted in this report, any desorpdf "we", "us" or "our" includes Molson Coorsé&ving Company ("MCBC" or the
"Company"), principally a holding company, andstbsidiaries. Our subsidiaries include: Molson Gddanada, operating in Canada;
MillerCoors LLC ("MillerCoors"), which is accountgdr by us under the equity method of accountimgrating in the United States ("U.S."); Molson
Coors Europe, operating in Czech Republic, Seflii@atia, Romania, Bulgaria, Hungary, MontenegrosiBaHerzegovina and Slovakia (collective
"Central Europe"), as well as the United Kingdotd.K.") and the Republic of Ireland; Molson Coorseimational ("MCI"), operating in various other
countries; and our other non-operating subsidiaB&ective for the first day of our 2013 fiscalarewe combined our U.K. and Ireland business with
our Central Europe operations, which resulted inEwrope segment, and we have recast the histgnieakntation of segment information
accordingly.

Unless otherwise indicated, information in thisadgs presented in U.S. dollars ("USD" or "$").

The accompanying unaudited condensed consolidatedn financial statements reflect all adjustmemitéch are necessary for a fair statement
of the financial position, results of operationsl @ash flows for the periods presented in accomaith accounting principles generally accepted in
the United States of America ("U.S. GAAP"). Suclaudited interim financial statements have beengyezbin accordance with the instructions to
Form 10-Q pursuant to the rules and regulatiorth@SEC. Certain information and footnote disclesurormally included in financial statements
prepared in accordance with U.S. GAAP have beedesed or omitted pursuant to such rules and régosa

These unaudited condensed consolidated interimdinbstatements should be read in conjunction withAnnual Report and have been
prepared on a consistent basis with the accouptifigies described in Note 1 of the Notes to thelifed Consolidated Financial Statements ("Notes")
included in our Annual Report on Form 10-K for tfear ended December 29, 2012 ("Annual Report").&eounting polices did not change in the
first quarter of 2013. The results of operationstfe 13 weeks ended March 30, 2Q0E3e not necessarily indicative of the results thay be achieve
for the full fiscal year.

We follow a 52 / 53 week fiscal reporting calendanless otherwise indicated, the first quarter@f2and 2012 refer to the 13 weeks ended
March 30, 2013, and March 31, 2012 , respectivelcal year 2013 refers to the 52 weeks endingeBPéer 28, 2013 , and fiscal year 2012 refers to
the 52 weeks ended December 29, 2012 .

MillerCoors and Central Europe follow a monthly ogjing calendar. The first quarter of 2013 and 2f2r to the three months ended March
31, 2013, and March 31, 2012 , respectively, extepCentral Europe which is excluded from ousffiquarter 2012 actual results as the acquisition o
this business occurred in the second quarter a2.201

2. New Accounting Pronouncements
Adoption of New Accounting Pronouncements

Disclosure about Offsetting Assets and Liabilities

In December 2011, the FASB issued authoritativel@uie enhancing the disclosure requirements refateffsetting asset and liability positio
The update creates new disclosure requirementd giunature of an entity's rights of offset anldte arrangements associated with its financial
instruments and derivative instruments. The newldsires are designed to better facilitate comparigetween financial statements prepared under
U.S. GAAP and International Financial Reportingrigiards ("IFRS") by requiring entities to providedincial statement users information about both
gross and net exposures. The guidance was effdotiveir quarter ended March 30, 2013. The adoptidhis guidance does not have an impact on
our financial position or results from operatioahough we have included additional disclosurengothat our derivative agreements do not allow us
to net positions with the same counterparty antefoee, we present our derivative positions grossur condensed consolidated balance sheets. See
Note 14, "Derivative Instruments and Hedging Adies."
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Reclassification of Items from Accumulated Other Comprehensive Income (L 0ss)

In February 2013, the FASB issued authoritativelgnce which adds new disclosure requirementsdorstreclassified out of accumulated ot
comprehensive income (loss) ("AOCI"). The updatpines that an entity present either in a singke oo parenthetically on the face of the financial
statements, the effect of significant amounts esifeed from each component of AOCI based on its@and the income statement line items affe
by the reclassification. The guidance was effedireour quarter ended March 30, 2013. We haversgglg disclosed the required information related
to reclassification adjustments within Note 13, tAmulated Other Comprehensive Income." The adomtidhis guidance does not have an impact on
our financial position or results from operations.

New Accounting Pronouncements Not Yet Adopted

Joint and Several Liability Arrangements

In February 2013, the FASB issued authoritativelgace for the recognition, measurement, and digiosf obligations resulting from joint and
several liability arrangements for which the tataiount of the obligation is fixed at the report@age. The guidance is effective for annual repgrtin
periods beginning on or after December 15, 2018 jiaterim reporting periods thereafter. We do matapate that this guidance will have an impact
on our financial position or results of operations.

Cumulative Trandation Adjustment

In March 2013, the FASB issued authoritative guaaan a parent's accounting for the cumulativestedion adjustment ("CTA") upon
derecognition of certain subsidiaries or groupassfets within a foreign entity or of an investmard foreign entity. This update will also resothe
diversity in practice for the treatment of businesmbinations achieved in stages (sometimes afeaed to as step acquisitions) involving a foreign
entity. The guidance is effective for annual rejpgriperiods beginning on or after December 15, 2@h8 interim reporting periods thereafter. We do
not anticipate that this guidance will have an iotgan our financial position or results of operato

Liquidation Basis of Accounting

In April 2013, the FASB issued authoritative guidario clarify when it is appropriate to apply tiguldation basis of accounting. Additionally,
the update provides guidance for recognition andsmeement of assets and liabilities and requiresnfentiinancial statements prepared using the
liquidation basis of accounting. Under the amendinemtities are required to prepare their finansiatements under the liquidation basis of accog
when a liquidation becomes imminent. The guidasafective for annual reporting periods beginrafigr December 15, 2013, and interim reporting
periods therein. We do not anticipate that thiglgnce will have an impact on our financial positiwrresults of operations.

3. Acquisition of StarBev
General

In accordance with our strategy to increase outf@ar of premium brands and deepen our reachgntavth markets around the world, we
completed our Acquisition (the "Acquisition") ofé8Bev Holdings S.a r.l. ("StarBev") from StarBeWL (the "Seller") on June 15, 2012, for €2.7
billion (or $3.4 billion ), including the assumpti@nd payoff of pre-existing StarBev indebtednelesadquartered in Prague, this business is one=of th
largest brewers in Central Europe. The operatisglte of Central Europe are reported in our Eusggament and our MCI segment as further
described in Note 4, "Segment Reporting." We inedigcquisition and integration costs of $1.8 milland $6.1 million in the first quarter of 2013 and
2012, respectively. We also incurred financingtesleexpenses as further described in Note 8, "Otlveme and Expense" and Note 12, "Debt."

Unaudited Pro Forma Financial Information

Central Europe contributed net sales of $141.4onil] of which $135.1 million is included in our Eype segment, and loss from continuing
operations before income taxes of $11.0 milliohwhich $13.6 million is included in our Europe seent, for the first quarter of 2013. The
incremental portion not included in our Europe segtmesults is our Central Europe export and liednssiness reflected in our MCl segment results.
The following unaudited pro forma summary presentscondensed consolidated statements of opera®iisCentral Europe had been acquired on
December 26, 2010, the first day of our 2011 figealr. These amounts were calculated after cororendiStarBev's historical operating results to.
GAAP, conforming to our accounting policies, anjuating StarBev's results to reflect the depreciatind amortization that would have been charged
assuming the preliminary fair value adjustmentgrtaperties and other intangibles resulting frompgbechase had it been applied from December 26,
2010, together with the consequential tax effétii@se adjustments also reflect the removal of ®talBstorical interest expense on debt that was
repaid at the time of the Acquisition, the additadn
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interest expense to be prospectively incurred erdebt issued to finance the Acquisition and tineoreal of the previously mentioned acquisition-
related costs of $6.1 million incurred in the figstarter of 2012. These adjustments do not refleahges in fair value of the embedded conversion
feature or foreign exchange movements of the caimemnote issued to the Seller as part of the Agijan. This unaudited pro forma financial
information is not intended to reflect the performoa which would have actually resulted had the Agitjon been effected on the dates indicated.
Further, the unaudited pro forma results of operatiare not necessarily indicative of the resultsperations that may be obtained in the future.

Thirteen Weeks Ended
March 31, 2012

(In millions)
Net sales $ 830.¢
Income from continuing operations before incomeax $ 68.5
Net income attributable to MCBC $ 58.t
Net income per common share attributable to MCBC:
Basic $ 0.32
Diluted $ 0.3z

Allocation of Consideration Transferred

The following table represents the preliminary edition of the total consideration to the identifeabet assets, fair value of the noncontrolling
interest, and resulting residual goodwill as ofelds, 2012. These allocated amounts were updatéehfioaterial changes in the first quarter of 2013
and will be finalized in the second quarter of 20D8ring the first quarter of 2013 we became avedineotential liabilities in several Central Europea
countries primarily related to local country redatg matters. As a result we have identified certeems primarily associated with pre-acquisition
periods that could result in an adjustment to ttediminary purchase price allocation. However, werently cannot reliably estimate or determine the
probability related to the outcome of these matteic therefore have not reflected an adjustmetite@pening balance sheet. Additionally, some of
these items, if materialized, are subject to varidaims with the previous owners of the Centrabfpa business.

Fair Value

(In millions)
Cash and cash equivalents $ 143.¢
Current assets(1) 263.t
Properties 571.t
Other intangibles(2) 2,438.¢
Other assets 36.7
Total assets acquired $ 3,453.¢
Current liabilities(3) 848.¢
Non-current liabilities(4) 428.¢
Total liabilities assumed $ 1,277.¢
Total identifiable net assets $ 2,176.
Noncontrolling interest measured at fair value 40.€
Goodwill(5) 911.
Total consideration $ 3,046.¢

(1) Includes trade receivables of $167.5 milliowl &nventory of $57.3 million
(2) See Note 11, "Goodwill and Intangible Assets" fmtiier discussio

(3) Includes the $423.4 million subordinated defdmpayment obligation assumed, which was subséguepaid for $425.7 million on June 29,
2012.

(4) Includes $408.7 millioof deferred tax liabilitie:
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(5) The goodwill resulting from the Acquisitionpsimarily attributable to Central Europe's licethdgand brewing, distribution and import
business, anticipated synergies and the assemloiédorce. We have preliminarily assigned the majooi the goodwill to our Europe
reporting unit with a portion allocated to the Cdaaeporting unit resulting from synergies. Thedwill is not expected to be deductible for
tax purposes. See Note 11, "Goodwill and Intangitssets" for further discussion.

4. Segment Reporting

Our reporting segments are based on the key geluigreggions in which we operate, which are thesasiwhich our chief operating decision
maker evaluates the performance of the businegsteparting segments consist of Canada, the UiBge and MCI. Corporate is not a segment and
includes interest and certain other general andradimative costs that are not allocated to anthefoperating segments.

Effective for the first day of our 2013 fiscal yeare changed the way in which we monitor perforngaaied manage our operations in Europe
as a result, we combined our U.K. and Ireland krssirwith our Central Europe organization, whichiltesl in our Europe segment and we have recast
the historical presentation of segment informatonordingly.

No single customer accounted for more than 10%uotonsolidated or segmented sales in the firsttgrsaof 2013 or 2012. Net sales represent
sales to third-party external customers. Inter-sagreales revenues other than sales to MillerC@ees Note 5, "Investments"” for additional detai) a
insignificant and eliminated in consolidation.

Net sales and income from continuing operationsreeihcome taxes below for the thirteen weeks emdadth 31, 2012, do not include results
from our Central European operations reported withir Europe segment or the Central Europe expairtieense business reported within our MCI
segment, as this business was not acquired uatgehond quarter of 2012.

The following table presents net sales by segment:

Thirteen Weeks Ended

March 30, 2013 March 31, 2012
(In millions)
Canada $ 395.6 $ 402.:
Europe 406.4 263.2
MCI 27.C 28.1
Corporate 0.2 0.2
Eliminations(1) (0.8 (2.7)
Consolidated $ 828.5 § 691.4

(1) Represents inteasegment sales from the Europe segment to the MfDheet

The following table presents income (loss) fromtawring operations before income taxes by segment:

Thirteen Weeks Ended

March 30, 2013 March 31, 2012
(In millions)
Canada $ 36.2 $ 43.¢
u.S. 117.¢ 118.¢
Europe (3.7 1.2
MCI (6.7 (8.€)
Corporate(1) (102.¢) (58.9)
Consolidated $ 414 $ 96.¢

(1) Theincrease in the loss in Corporate in itst fluarter of 2013 compared to the first quanfe2012 is due to higher interest expense as a
result of financing related to the Acquisition.
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The following table presents total assets by segmen

As of
March 30, 2013 December 29, 2012
(In millions)

Canada $ 6,375.« $ 6,547.:
U.S. 2,530. 2,431.¢
Europe 6,464.. 6,742.¢
MCI 91.¢ 92.C
Corporate 481.C 398.¢
Consolidated $ 15,942 $ 16,212.:

5. Investments

Our investments include both equity method and clidteted investments. Those entities identifiedasable interest entities ("VIEs") have
been evaluated to determine whether we are theapyibeneficiary. The VIEs included under "ConsdidbVIEs" below are those for which we have
concluded that we are the primary beneficiary arabedingly, consolidate these entities. None ofa@nsolidated VIEs held debt as of March 30,
2013, or December 29, 2012 . We have not provagdfinancial support to any of our VIEs during thearter that we were not previously
contractually obligated to provide. Amounts duamal due from our equity method investments arerdecbas affiliate accounts payable and affiliate
accounts receivable.

Authoritative guidance related to the consolidatidiVIEs requires that we continually reassess tretve are the primary beneficiary of VIEs
in which we have an interest. As such, the conclugégarding the primary beneficiary status is ectjo change and we continually evaluate
circumstances that could require consolidationemodsolidation. As of March 30, 2013 , and Decen®9e2012 , our consolidated VIEs are Cobra
Beer Partnership, Ltd. ("Cobra U.K.") and Grolsdld @ur unconsolidated VIEs are Brewers' Retail (FfBRI"), Brewers' Distributor Ltd. ("BDL") an
Modelo Molson Imports, L.P. ("MMI"). Tradeteam is aquity method investment but is not consider¥Ea

Equity Investments
Investment in MillerCoors
Summarized financial information for MillerCoorsas follows:

Condensed Balance Sheets

As of
March 31, 2013 December 31, 2012
(In millions)

Current assets $ 1,026.¢ $ 841.¢
Non-current assets 8,931.. 8,949.¢
Total assets $ 9,958.0 $ 9,791.
Current liabilities $ 870.1 % 958.t
Non-current liabilities 1,522.! 1,537.t
Total liabilities 2,392.¢ 2,496.(
Noncontrolling interests 29.7 28.4
Owners' equity 7,535.¢ 7,266.¢
Total liabilities and equity $ 9,958.0 § 9,791.
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The following represents our proportional shar#itlerCoors' equity:

As of
March 31, 2013 December 31, 2012
(In millions, except percentages)

MillerCoors owners' equity $ 7,535.¢ $ 7,266.¢

MCBC economic interest 42% 42%

MCBC proportionate share in MillerCoors' equity 3,165.( 3,052.:

Difference between MCBC contributed cost basisgnogortional share of the underlying equity in

net assets of MillerCoors(1) (669.€) (670.¢)

Accounting policy elections 35.C 35.C

Timing differences of cash contributions and disttions as a result of different fiscal periods — 15.5
Investment in MillerCoors $ 2,530« $ 2,431.¢

(1) Ournetinvestment in MillerCoors is basedlwa carrying values of the net assets contribudebé joint venture which is less than our
proportional share of underlying equity ( 42% MiflerCoors (contributed by both Coors Brewing Caamp ("CBC") and Miller Brewing
Company ("Miller")). This basis difference, withetexception of certain non-amortizing items (godg\énd, etc.) is being amortized as
additional equity income over the remaining uséfids of the contributed long-lived amortizing asse

Results of Operatior

Three Months Ended

March 31, 2013 March 31, 2012
(In millions)
Net sales $ 1,788.0 $ 1,759.¢
Cost of goods sold (1,088.7) (1,070.0)
Gross profit $ 699.¢ $ 689.¢
Operating income $ 274f%  $ 279.(
Net income attributable to MillerCoors $ 271.¢  $ 275.:

The following represents our proportional sharaeéhincome attributable to MillerCoors reported enthe equity method:

Thirteen Weeks Ended

March 30, 2013 March 31, 2012
(In millions, except percentages)
Net income attributable to MillerCoors $ 271.¢ 8% 275.3
MCBC economic interest 42% 42%
MCBC proportionate share of MillerCoors net income 114.2 115.¢
Amortization of the difference between MCBC contitied cost basis and proportional share of the
underlying equity in net assets of MillerCoors 1.2 0.4
Share-based compensation adjustment(1) 2.C 2.
Equity income in MillerCoors $ 1174 § 118.¢

(1) The net adjustment is to eliminate all shamsdd compensation impacts related to pre-existhki@j\MBller plc equity awards held by former
Miller employees now employed by MillerCoors.
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The following table summarizes our transactionswitllerCoors:

Thirteen Weeks Ended

March 30, 2013 March 31, 2012

(In millions)
Beer sales to MillerCoors $ 44 $ 4.6
Beer purchases from MillerCoors $ 31 % 2
Service agreement costs and other charges to Mitens $ 0€ $ 1.1
Service agreement costs and other charges frored@ilors $ 0z ¢ 0.2

As of March 30, 2013, and December 29, 2012 , ag30.4 million and $0.8 million of net payablegda MillerCoors, respectively.

Consolidated VIEs

The following summarizes the assets and liabilitiEsur consolidated VIEs (including noncontrollimgerests):

As of
March 30, 2013 December 29, 2012
Total Assets Total Liabilities Total Assets Total Liabilities
(In millions)
Grolsch $ 64 $ 2C $ 100 $ 5.€
Cobra U.K. $ 328 % 24 % 332 % 3.2

6. Share-Based Payments

During the first quarter s of 2013 and 2012 , wepgmized share-based compensation expense retetteel following Class B common stock
awards to certain directors, officers and othagilele employees, pursuant to the Molson Coors Bigu@ompany Incentive Compensation Plan
("Incentive Compensation Plan"): restricted stonkau("RSU"), deferred stock units ("DSU"), perfante share units ("PSU"), performance units
("PU") and stock options. As part of our annualngtia the first quarter of 2013 we issued PSUslatg of PUs that had previously been granted in
each of the past three years. The settlement anodtiné PSUs is determined based on market andnpeshce metrics, which include our total
shareholder return performance relative to ourgperd specified adjusted earnings per share, ribaggcPSU compensation expense is based on a
fair value assigned to the market metric using atd&arlo model, which will remain constant throaghthe vesting period of three years, and a
performance multiplier, which will vary due to clyamg estimates of adjusted earnings per share.

The following table summarizes share-based compiensaxpense:

Thirteen Weeks Ended

March 30, 2013 March 31, 2012
(In millions)
Pre-tax compensation expense $ 111 $ 4.¢
Tax benefit (3.9 (2.5)
77 % 383

After-tax compensation expense $

The increase in expense during 2013 was primarilied by accelerated expense related to certaindR8id PSUs granted in the first quarter of
2013.

As of March 30, 2013, there was $29.0 millionatht unrecognized compensation cost from all shased compensation arrangements granted

under the Incentive Compensation Plan, relatecht@sted shares. This compensation expense is exiecbe recognized over a weighted-average
period of approximately 1.7 years.
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The following table represents the summary of sgutkons and stock-only stock appreciation righBJSAR") outstanding as of March 30,
2013, and the activity during the first quarte26f.3 :

Weighted-average

Weighted-average remaining
exercise price per contractual life Aggregate
Shares outstanding share (years) intrinsic value
(In millions, except per share amounts and years)
Outstanding as of December 29, 2012 6.0 $40.55 4.05 $ 23.2
Granted 0.2 $45.22
Exercised (0.7) $34.68
Forfeited — $—
Outstanding as of March 30, 2013 5.5 $41.57 4.11 $ 44.2
Exercisable at March 30, 2013 48 $41.24 3.52 $ 41.C

The total intrinsic values of stock options exezdigluring the first quarter of 2013 and 2012 we¥® $nillion and $9.4 million , respectively.
During the first quarter of 2013 and 2012 , casteineed from stock option exercises was $27.2 milhod $19.7 million respectively, and the total 1
benefit for the tax deductions from these stockoompexercises and other awards was $1.6 million&hd million , respectively.

The following table represents non-vested RSUs, §#$Us and PUs as of March 30, 2013 , and thétgaduring the first quarter of 2013 :

RSUs and DSUs PUs PSUs

Weighted-average
grant date fair value

Weighted-average
grant date fair value

Weighted-average
grant date fair value

Units per unit Units per unit Units per unit
(In millions, except per unit amounts)

Non-vested as of December 29, 2012 0.7 $43.06 1.7 $10.90 — $—
Granted 0.2 $41.42 — $— 0.2 $43.10
Vested (0.2 $43.13 (0.6 $11.64 = $—
Forfeited (0. $42.92 (0.7 $7.37 — $—

Non-vested as of March 30, 2013 0.7 $42.64 1.C $6.45 0.2 $43.10

The fair value of each option granted in the firsarter of 2013 and 2012 was determined on thealaent using the Black-Scholes option-

pricing model with the following weighted-averagesamptions:

Risk-free interest rate

Dividend yield

Volatility range

Weighted-average volatility
Expected term (years)
Weighted-average fair market value

Thirteen Weeks Ended

March 30, 2013

March 31, 2012

1.43%
2.88%

22.39%-25.90%
25.02%

7.7
$8.39

1.56%
2.98%
25.80%-27.56%
25.84%
4.0-7.7
$8.18

The risk-free interest rates utilized for periodotighout the contractual life of the stock optians based on a zero-coupon U.S. Treasury
security yield at the time of grant. Expected vititgitis based on a combination of historical antplied volatility of our stock. The expected terin o

stock options is estimated based upon observatibhistorical employee option exercise patternstasaads. The range on the expected term in 2012

results from awards granted to separate groupmpfayees who exhibit different historical exerdhavior.

The fair value of the market metric for each PSahged in the first quarter of 2013 was determinedhe date of grant using a Monte Carlo
model to simulate total shareholder return for MC&@ peer companies. This value was calculated3i® using a term of 2.83 years as the time
between grant date and the end of the performasgedy Specific inputs into this valuation, derivesing the specified term including a volatility of
21.13% for MCBC and between a range of 12% and &9%ur peers, a risk-free interest rate of 0.33% a dividend yield of 2.88% .

15




Table of Contents

As of March 30, 2013 , there were 7.7 million slsavéthe Company's stock available for issuan@nasds under the MCBC Incentive
Compensation Plan.

7. Special Items

We have incurred charges or recognized gains teatownot believe to be indicative of our core operns. As such, we have separately class
these amounts as special items. The table belownsuizes special items recorded by segment:

Thirteen Weeks Ended

March 30, 2013 March 31, 2012
(In millions)

Employee related charges
Restructuring (1)

Canada $ 12 % 1.€

Europe 3.2 1.&

Corporate 0.2 1.1
Special termination benefits

Canada(2) 0.€ 0.t
Unusual or infrequent items

Europe - Release of non-income-related tax resgyve( (4.2 (3.5
Total Special items, net $ 18§ 1%

(1) During 2013 and 2012, we recognized expenssscéated with restructuring programs focused baorlaavings and organizational
effectiveness across all functions. As a resulthesxe reduced headcount by approximately 660 erapkogince the start of 2012.

(2) During the first quarters of 2013 and 2012,reeognized charges related to special termindt@refits as eligible employees elected early
retirement offered as a result of the ratificatifrCollective Bargaining Agreements with MCC's beswgroups.

(3) During 2009, we established a non-income-eelaax reserve of $10.4 million that was recorded apecial item. Our estimates indicated a
range of possible loss relative to this reserveend to $22.3 million , inclusive of potential p#ies and interest. The amounts recorded in
2013 and 2012 represent the release of this ressragresult of a change in estimate. As a rebistnon-income-related tax reserve is fully
released as of March 30, 2013.

The table below summarizes the activity in therceduring accruals by segment:

Canada Europe MCI Corporate Total
(In millions)

Total at December 29, 2012 $ 71 $ 134 $ 28 $ 15 $ 24.¢
Charges incurred 1.3 3.2 — 0.3 4.¢
Payments made (2.9 (2.6) 2.7 (0.3 (7.5)
Foreign currency and other adjustments (0.2 (0.9) — — (0.€)

Total at March 30, 2013 $ 53 $ 137 $ 11 $ 15 $ 21.€
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8. Other Income and Expense
The table below summarizes other income and expense

Thirteen Weeks Ended

March 30, 2013 March 31, 2012
(In millions)
Gain on sale of non-operating asset(1) $ 12 $ =
Gain (loss) from other foreign exchange and derreadctivity(2) 2.7 (2.7
Other, net 0.4 0.2
$ 43 $ (1.9

Other income (expense), net

(1) Gain realized for proceeds received relatesl mon-income-related tax settlement resulting fhastorical activity within our former
investment in the Montreal Canadiens.

(2)  Included in this amount is an unrealized g#i$20.1 million for the first quarter of 2013 rtdd to foreign currency movements on foreign-
denominated financing instruments entered intmimjunction with the closing of the Acquisition. Elis offset by an unrealized loss of $10.6
million related to foreign exchange contracts tddeeour risk associated with payments of this fprelenominated debt. See Note 12, "Debt"
and Note 14, "Derivative Instruments and Hedgingvkies" for further discussion of financing adties related to the Acquisition.
Additionally, we recorded losses of $6.8 milliorde®iL.7 million for the first quarters of 2013 an@il2, respectively, related to other foreign
exchange and derivative activity.

9. Income Tax

Our effective tax rates for the first quarters 613 and 2012 were approximately 8% and 18% , réispdc The first quarter 2013 tax rate
decreased versus 2012 largely due to the releasealfiation allowance as a result of a capitah gainerated in the first quarter of 2013. This wéa
discrete tax benefit in the quarter.

Our tax rate is volatile and may move up or dowthwhanges in, among other things, the amount ante of income or loss, our ability to
utilize foreign tax credits, changes in tax lawsg éhe movement of liabilities established for utaia tax positions as statutes of limitations esmir
positions are otherwise effectively settled. Themee proposed or pending tax law changes in vajioiglictions that, if enacted, may have an impact
on our effective tax rate.

As of March 30, 2013 , and December 29, 2012 , ackunrecognized tax benefits including interestaftees and offsetting positions of $82.1
million . The allocation of this balance betweemrent and noncurrent has not changed materiallyesidecember 29, 2012 .
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10. Earnings Per Share

Basic net income per share was computed using ¢ighted-average number of shares of common staskamaling during the period. Diluted
net income per share includes the additional diduéffect of our potentially dilutive securitieshieh include stock options, SOSARs, RSUs, PSUs,
PUs, and DSUs. The dilutive effects of our potdiytidilutive securities are calculated using theagury stock method. Diluted income per share could
also be impacted by our convertible debt and rélatarrants outstanding to the extent dilutive. Tdiwing summarizes the effect of dilutive
securities on diluted EPS:

Thirteen Weeks Ended

March 30, 2013 March 31, 2012
(In millions, except per share amounts)

Amounts attributable to MCBC

Net income (loss) from continuing operations $ 36 % 79.4
Income (loss) from discontinued operations, ndagf (0.9 0.1
Net income (loss) attributable to MCBC $ 356 % 79.8

Weighted-average shares for basic EPS 181.7 180.:
Effect of dilutive securities:

Stock options and SOSARs 0.7 0.&

RSUs, PSUs, PUs and DSUs 0.t 0.€
Weighted-average shares for diluted EPS 182.¢ 181.7
Basic net income (loss) per share:

Continuing operations attributable to MCBC $ 02C $ 0.44

Discontinued operations attributable to MCBC — —
Basic net income (loss) attributable to MCBC $ 0.2 $ 0.44
Diluted net income (loss) per share:

Continuing operations attributable to MCBC $ 02C $ 0.44

Discontinued operations attributable to MCBC — —
Diluted net income (loss) attributable to MCBC $ 0.2C $ 0.44
Dividends declared and paid per share $ 03z $ 0.3z

The following anti-dilutive securities were exclubieom the computation of the effect of dilutiveceéties on diluted earnings per share:

Thirteen Weeks Ended

March 30, 2013 March 31, 2012
(In millions)
Stock options, SOSARs and RSUs 0.2 0.8
Shares of Class B common stock issuable upon asscom¥ersion of the 2.5% Convertible Senior Notes(1 11.C 10.€
Warrants to issue shares of Class B common stock(1) 11.C 10.€
Shares of Class B common stock issuable upon asscomeersion of the €500 million Convertible Note(2 0.2 —
Total anti-dilutive securities 224 22.€

(1)  In June 2007, we issued $575 million of secimmvertible notes due July 2013. The impact oéteshare settlement of the conversion amount
at maturity will begin to dilute earnings per shédrend when our stock price reaches $52.18 . Wt of stock that could be issued to settle
share obligations we could have under the warraatssued simultaneously with the senior convegtitiites issuance will begin to dilute
earnings per share when our stock price reache3%$66he potential receipt of our stock from countetipa under our purchased call opti
when and if our stock price is between $52.18 @& 8 would be anti-dilutive and excluded from aajculations of earnings per share.
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(2)  Upon closing of the Acquisition in June 20902, issued a €500 million Zero Coupon Senior Unsat@onvertible Note due 2013 to the
Seller. The impact of a net share settlement ottmersion amount at maturity will begin to dil&&rnings per share if and when our stock
price reaches $49.71 based on foreign exchangeaaiarch 30, 2013 . See further discussion ireN@t "Debt."

11. Goodwill and Intangible Assets

The following summarizes the change in goodwilltfue first quarter of 2013 :

Canada Europe MCI Consolidated
(In millions)

Balance at December 29, 2012 $ 764.C $ 1,680.¢ $ 82 ¢ 2,453.:
Foreign currency translation (24.0 (73.7) — (87.7)
Purchase price adjustment — (0.9) — (0.9)

Balance at March 30, 2013 $ 750.C $ 1,607t $ 82 $ 2,365."

The following table presents details of our intdohgiassets, other than goodwill, as of March 30320

Accumulated

Useful life Gross amortization Net
(Years) (In millions)
Intangible assets subject to amortization:
Brands 3-40 $ 464.1 % (204.0 $ 260.1
Distribution rights 2-23 342.t (252.7) 89.¢
Patents and technology and distribution channels 3-10 33.2 (29.9) 3.8
Favorable contracts, land use rights and other 2-42 12.2 (6.9 5.¢
Intangible assets not subject to amortization:
Brands Indefinite 5,659.( — 5,659.(
Distribution networks Indefinite 994.: — 994.:
Other Indefinite 15.¢ — 15.4
Total $ 7,520. $ (492.9) % 7,028.:

The following table presents details of our intdohgiassets, other than goodwill, as of Decembe@92 :

Accumulated

Useful life Gross amortization Net
(Years) (In millions)
Intangible assets subject to amortization:
Brands 3-40 $ 480.€ % (205.7) $ 274.¢
Distribution rights 2-23 350.¢ (255.0 95.¢
Patents and technology and distribution channels -138 35.2 (31.) 4.2
Favorable contracts, land use rights and other 2-42 13.€ (5.9 8.2
Intangible assets not subject to amortization:
Brands Indefinite 5,821.¢ — 5,821.¢
Distribution networks Indefinite 1,014." — 1,014.°
Other Indefinite 15.¢ — 15.4
Total $ 7,732 $ 497.2 $ 7,234.¢

The changes in the gross carrying amounts of ifidegyfrom December 29, 2012 , to March 30, 20a&,primarily driven by the impact of
foreign exchange rates, as a significant amouirttahgibles are denominated in foreign currencies.
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The balances as of March 30, 2013, and Decemb&(2, include the preliminary fair values, usin@reign exchange rate at the date of
Acquisition, of $145.6 million for brand intangilslevith a 30 year useful life, $2,281.0 million fmand intangibles with an indefinite-life and a
preliminary fair value of a favorable supply cowtrand other intangibles of $12.0 million with & ¥ear useful life as a result of the AcquisitiSee
Note 3, "Acquisition of StarBev" for total allocati of consideratior

Based on foreign exchange rates as of March 3B 201 estimated future amortization expensetahigible assets is as follows:

Fiscal year Amount

(In millions)
2013 - remaining $ 34.¢
2014 $ 38.7
2015 $ 36.2
2016 $ 36.2
2017 $ 22.¢

Amortization expense of intangible assets was $a1ill&n and $9.3 million for the first quarters 8013 and 2012 , respectively, and is
presented within marketing, general and adminisatxpenses.

We completed the required annual impairment testggf July 1, 2012, the first day of our fiscatdirquarter, and concluded there were no
impairments of goodwill or other indefinite-livedtangible assets. Given the timing of our Acquisifithe Central Europe reporting unit and the
associated indefinite-lived intangibles were nat paour annual impairment testing as we reliednuthe fair value as of the Acquisition date and
performed a qualitative assessment to ensure nidisant changes between the Acquisition and JulR01L2. Given the change in our operating
segments effective the first day of our fiscal y2@t3 to combine our U.K. and Ireland business withCentral Europe organization, which resulted
in a single European segment, we re-evaluatedeparting units during the first quarter of 2013isTte-evaluation resulted in an aggregation of our
U.K. and Central Europe businesses into one Eurgparting unit. As part of this re-evaluation, weocadetermined that a goodwill impairment trigger
did not exist at either of the previous U.K. or @ahEurope reporting unit levels prior to or upaggregation. The discussion below focuses on sesult
of our 2012 annual impairment testing of goodwilhich references our historical U.K. and Centraldpe reporting units. Effective for our 2013
annual impairment testing of goodwill to occur digrithe third quarter of 2013, we will perform tegtiat the Europe reporting unit level.

Through our annual impairment testing of goodwdifprmed in the third quarter of 2012, we determitieat the fair value of our U.K. and
Canada reporting units were close to failing ste@ of the goodwill impairment test. The fair vabfehe U.K. reporting unit was estimated at
approximately 7% in excess of its carrying valulewbich $818.1 million is goodwill as of March 3B013 ) and the fair value of the Canada reporting
unit was estimated at approximately 15% in excé#s carrying value (of which $750.0 million is gdwill as of March 30, 201B The reporting uni
are therefore at risk of a future impairment in ¢fvent of significant unfavorable changes in thedasted cash flows, terminal growth rates, market
transaction multiples and/or weighted-average absapital utilized in the discounted cash flow lgs&s. For testing purposes, management's best
estimates of the expected future results are tineapy driver in determining the fair value. Currgmbjections reflect challenging environments that
have been adversely impacted by a weak economgsatbindustries, partially offset by anticipatast savings and specific brand-building and
innovation activities. Through our annual impairmegsting of indefinite-lived intangibles, it wastdrmined that the fair value of oMiolsoncore
brands were close to failing step one of the immairt test, with the fair value of tiMolsoncore brands estimated at approximately 14% in excgs
its carrying value (of which $3,002.3 million isdefinite-lived intangibles as of March 30, 2013 e Molsoncore brands face similar risks and
challenges as the Canada reporting unit, as descabove. Additionally, our annual impairment tegf indefinitelived intangibles indicated that t
Carling brand in the U.K. (of which $304.6 million is indi@fe-lived intangible as of March 30, 2013 ) cowied to have a fair value significantly in
excess of its carrying value.

As of March 30, 2013, we had $789.4 million of dadll and $2,332.1 million of indefinite-lived intgibles, primarily related to brands,
associated with Central Europe. Since the Acquisitour Central Europe business, along with otheofean corporations across all industries, has
been adversely impacted by the weak economy ingeuid this continues, a future impairment chargeyrbe required.

Fair value determinations require considerable fjueigt and are sensitive to changes in underlyingnagons and factors. As a result, there can
be no assurance that the estimates and assumptaatesfor purposes of the annual goodwill impairntest will prove to be an accurate prediction of
the future. Examples of events or circumstancetsciizld reasonably be expected to negatively affezunderlying key assumptions and ultimately
impact the estimated fair value of our Europe aadd@la reporting units amdolsoncore and European brands may include such item(§ as:
decrease in
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expected future cash flows, specifically, an inseeim required pension contributions, a decreasalgs volume, unfavorable working capital changes
and an inability to successfully achieve our casirggs targets, (ii) an economic recovery thatiicantly differs from our assumptions in timing
and/or degree, (iii) volatility in the equity andlit markets which could result in a higher discoatg; and (iv) sensitivity to market transaction
multiples.

While historical performance and current expectegibave resulted in fair values of our reportingsuim excess of carrying values, if our
assumptions are not realized, it is possible thatgpairment charge may need to be recorded ifutiiee.

Regarding definite-lived intangibles, we contindgusonitor the performance of the underlying assepotential triggering events suggesting
an impairment review should be performed. No sudgering events were identified in the first qeandf 2013 . However, recent litigation related to
the licensing agreement with Miller in Canada,idiich we have a definite-lived intangible assetwétcarrying value of $66.4 millicess of March 3(
2013, could result in a possible future impairm&se Note 16, "Commitments and Contingencies"ddhér discussion.

12. Debt
Debt obligations

Our total borrowings as of March 30, 2013 , andddelger 29, 2012 , were composed of the following:

As of
March 30, 2013 December 29, 2012
(In millions)

Senior notes:

$575 million 2.5% convertible notes due 2013(1) $ 575.C $ 575.(

€500 million 0.0% convertible note due 2013(2) 678.% 668.7

Canadian Dollar ("CAD") 900 million 5.0% notes d2@15 884.€ 902.%

CAD 500 million 3.95% Series A notes due 2017 491.t 501.t

$300 million 2.0% notes due 2017 300.( 300.(

$500 million 3.5% notes due 2022 500.( 500.(

$1.1 billion 5.0% notes due 2042 1,100.( 1,100.(
€120 million term loan due 2016 120.1 123.¢
Other long-term debt 0.4 0.t
Commercial Paper(3) — —
Credit facilities(3) — —
Less: unamortized debt discounts and other (12.0) (17.9)
Total long-term debt (including current portion) 4,637.¢ 4,654.¢
Less: current portion of long-term debt (1,247.7) (1,232.9)
Total long-term debt $ 3,390.f $ 3,422t
Short-term borrowings $ 132 % 13.2
Current portion of long-term debt 1,247.. 1,232.:
Current portion of long-term debt and short-termrbwings $ 1260« $ 1,245.¢

(1) The original conversion price for each $1,8@@regate principal amount of notes was $54.78&lIpare of our Class B common stock, which
represented a 25% premium above the stock pritkeoday of issuance of the notes and correspomdie tinitial conversion ratio of 18.263
shares per each $1,000 aggregate principal ambéumot®s. The conversion ratio and conversion paieesubject to adjustments for certain
events and provisions, as defined in the indentnotyding adjustments reflected for exceedingradithresholds related to our dividend
payments. As of November 2012, our conversion mitératio are $52.18 and 19.1662 shares, respsctivs of March 30, 2013, the
convertible debt's if-converted value does not eddbe principal.
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)

®3)

During the first quarters of 2013 and 2012 , waimed additional non-cash interest expense of §dllon and $4.5 million , respectively.
We also incurred interest expense related to b Zonvertible coupon rate of $3.6 million and $&flion during the first quarters of 2013
and 2012 , respectively. The combination of noritaaed cash interest resulted in an effective istenae of 5.8% and 5.9% for the first
quarters of 2013 and 2012 , respectively. As ofdd&@0, 2013 , and December 29, 2012 , $6.2 milioc $10.8 million , respectively, of the
unamortized debt discount and other balance refatesr $575 million convertible debt. We expecteoord additional non-cash interest
expense of $6.2 million during the remainder of 20thereby increasing the carrying value of theveotible debt to its $575 million face
value at maturity in July 2013. As the notes mataréuly 2013, the carrying value at March 30, 204 3ncluded within the current portion of
long-term debt.

On June 15, 2012, we issued a €500 millioroZ&wupon Senior Unsecured Convertible Note due 2BE3"Convertible Note") to the Seller
in conjunction with the closing of the Acquisitiohhe Convertible Note matures on December 31, 2818 s a senior unsecured obligation
guaranteed by MCBC. The Seller has the abilityxereise a put right with respect to the Convertitge as of March 14, 2013, (the “First
Redemption Date”) and ending on December 19, 2f@t3he greater of the principal amount of the Gentible Note or the aggregate cash
value of 12,894,044 shares of our Class B CommookSas adjusted for certain corporate events.Qdrevertible Note's embedded
conversion feature was determined to meet the itiefirof a derivative required to be bifurcated amgarately accounted for at fair value
with changes in fair value recorded in earningsisAtiance, we recorded a liability of $15.2 milli@tated to the conversion feature. The
Convertible Note was issued at a discount of $1lBom, which has been recognized as interest rgp@ver the period from issuance to the
First Redemption Date. As of March 30, 2013, theyéag value of the Convertible Note is includedhim the current portion of long-term
debt.

The carrying value of the Convertible Note and failue of the conversion feature at March 30, 204:8re $640.9 million and $37.4 millign
respectively. We recognized an unrealized los28f%million during the first quarter of 2013 redtto changes in the fair value of the
conversion feature. The non-cash interest, excguthie change in fair value of the convertible featuesulted in an effective interest rate of
0.25% for the first quarter of 2013 . See Note"D&rivative Instruments and Hedging Activities" farther discussion of the conversion
feature.

In the first quarter of 2013, a $950 milliomnemercial paper program was approved and implerdefitee commercial paper program is
supported by our $550 million and $400 million rlaog credit facilities. As of March 30, 2013, teewere no outstanding borrowings under
the commercial paper program.

In the third quarter of 2012, we entered into aheing credit agreement ("Euro Credit Agreement'support our operations in Central
Europe within our Europe segment. The Euro Credite&ment provides for a 1 -year revolving creditlfiz of €150 million on an
uncommitted basis.

In the second quarter of 2012, we entered intovalvang credit agreement (the "Credit Agreementhe Credit Agreement provides for a 4 -
year revolving credit facility of $550 million . BhCredit Agreement contains customary events afudednd specified representations and
warranties and covenants, including, among othieg#h covenants that limit our subsidiaries' apii@ incur certain additional priority
indebtedness, create or permit liens on asse&)gage in mergers or consolidations.

In the second quarter of 2011, we entered intogaeesment for a 4 -year revolving multicurrency @réatility of $400 million , which
provides a $100 million sub-facility available fitve issuance of letters of credit.

There were no outstanding borrowings on any ofcoedit facilities as of March 30, 2013 .

Debt Fair Value Measurements

We utilize market approaches to estimate the fauer of certain outstanding borrowings by discaumtinticipated future cash flows derived

from the contractual terms of the obligations ahdesvable market interest and foreign exchangs.rateof March 30, 2013 , and December 29,
2012 , the fair value of our outstanding long-tetabt (including current portion) was $4,945.2 roitliand $4,993.0 million , respectively. Our €120
million term loan and all senior notes are valuaddal on significant observable inputs and wouldl&ssified as Level 2 in the fair value hierarchy.
The fair value measurement of the conversion featartbedded in the Convertible Note includes sigaifi unobservable inputs and is classified as
Level 3 in the fair value hierarchy. See Note Herivative Instruments and Hedging Activities" farther discussion regarding the fair value of the
conversion feature related to the Convertible Notee carrying values of all other outstanding Iaegn borrowings and our short-term borrowings
approximate their fair values.
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Other

Under the terms of each of our debt facilities,nugst comply with certain restrictions. These ineludstrictions on priority indebtedness (cer
threshold percentages of secured consolidate@ngiile assets), leverage thresholds, liens, atdations on certain types of sale lease-back
transactions and transfers of assets. As of Mad¢l2@13 , and December 29, 2012 , we were in campd with all of these restrictions and have met

all debt payment obligations.

13. Accumulated Other Comprehensive Income (L0sS)

Changes in accumulated other comprehensive inctosg) for the first quarter of 2013 were as follows

MCBC shareholders
Foreign Pension and Accumulated
currency Gain (loss) on postretirement other
translation derivative benefit Equity method comprehensive
adjustments instruments adjustments investments income (loss)
(In millions)

As of December 29, 2012 $ 1,187t $ @ryny $ 844.) $ (398.0) $ (72.3)
Foreign currency translation adjustments (268.7) — — — (268.7)
Unrealized gain (loss) on derivative instruments — 23.7 — — 23.7
Reclassification of derivative losses to income — 0.2 — — 0.2
Amortization of net prior service costs and netiaotl losses
to income — — 13.5 — 13.t
Ownership share of unconsolidated subsidiariegroth
comprehensive income (loss) — — — (20.¢) (20.¢)
Tax adjustment related to investment in MillerCoACI
reclassification(1) — — — 34. 34.:
Tax benefit (expense) 7.4 (20.7) (0.5) 4.1 0.2

As of March 30, 2013 $ 926.2 $ 45 $ (831.) $ (370.9) $ (279.9)

(1) During the first quarter of 2013 we recordddaadjustment related to the reclassificatioarabunts from the investment in MillerCoors to
AOCI that was recorded in the fourth quarter of 2ab reflect our proportional share of MillerCo@&®CI at formation. We made this
reclassification in 2012 as we believe the newgnmetion provides improved transparency of oureslo@MillerCoors AOCI. This tax
adjustment, which should have been made in 20112 tvé reclassification, was not material to eitihercurrent or prior period financial

statements taken as a whole and therefore pricgwgeedo not reflect the adjustment.
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Reclassifications from AOCI to income for the figgtarter of 2013 were as follows:

Reclassifications from Location of gain (loss)
AOCI recognized in income
(In millions)
Gains/(losses) on cash flow hedges:
Forward starting interest rate swaps $ (0.4) Interest expense, net
Foreign currency forwards (0.2) Other income (expense), net
Foreign currency forwards 0. Cost of goods sold
Commaodity swaps (0.2) Cost of goods sold
Total income (loss) reclassified, before tax (0.2
Income tax benefit (expense) 0.1
Net income (loss) reclassified, net of tax $ (0.3
Amortization of defined benefit pension and othestpetirement benefit plan items:
Prior service benefit (cost) $ 07 (1)
Net actuarial gains (losses) 14.2) (1)
Total income (loss) reclassified, before tax (13.5)
Income tax benefit (expense) 2.6
Net income (loss) reclassified, net of tax $ (10.6)
Total income (loss) reclassified, net of tax $ (10.9)

1) These components of AOCI are included in thrputation of net periodic pension and other ptistraent benefit cost. See Note 15,
"Pension and Other Postretirement Benefits" foiitauthl details.

14. Derivative Instruments and Hedging Activities

Our risk management and derivative accounting jediare presented in Notes 1 and 18 of the Nothsded in our Annual Report and did not
significantly change during the first quarter ofl20 As noted in Note 18 of the Notes includedun Annual Report, due to the nature of our
counterparty agreements, and that we are not dubjecaster netting arrangements, we are not allet positions with the same counterparty and
therefore present our derivative positions grossuincondensed consolidated balance sheets. Chifisigt derivative/hedge positions have not
changed significantly since year-end, except aschbélow.

Significant Derivative/Hedge Positions
Derivative Activity Related to the Acquisiti

In the first quarter of 2013, we began executisgiées of financial foreign exchange forward cartsdo hedge our risk associated with
payments of our Euro-denominated Convertible Negeied to the Seller simultaneous with the closirthe Acquisition in June 2012. These contracts
are not designated in hedge accounting relatiosslAip such, changes in fair value of these swapseaorded in other income (expense) in our
condensed consolidated statement of operations.

24




Table of Contents

Derivative Fair Value Measurements

We utilize market approaches to estimate the faey of our derivative instruments by discounting@pated future cash flows derived from
derivative's contractual terms and observable mankerest, foreign exchange and commodity ratée. fair values of our derivatives also include
credit risk adjustments to account for our courdeips' credit risk, as well as our own non-perfance risk. The table below summarizes our
derivative assets and liabilities that were measatdair value as of March 30, 2013, and Decern2BeR012 .

Fair value measurements as of March 30, 2013

Quoted prices in Significant other Significant
active markets observable inputs unobservable
Total at March 30, 2013 (Level 1) (Level 2) inputs (Level 3)
(In millions)

Cross currency swaps $ (206.2) $ —  $ (206.2) $ =
Foreign currency forwards (4.0) — (4.0) —
Commodity swaps (1.9 — (1.9 —
Equity conversion feature of debt (37.9) — — (37.9)
Total $ (249.0 $ —  $ (2116 $ (37.9

Fair value measurements as of December 29, 2012

Quoted prices in Significant other Significant
Total at December 29, active markets observable inputs unobservable
2012 (Level 1) (Level 2) inputs (Level 3)
(In millions)

Cross currency swaps $ (220.9) $ — (220.9) $ =
Foreign currency forwards 2.7 — 2.7 —
Commodity swaps (2.5 — (2.5 —
Equity conversion feature of debt (7.9 — — (7.9
Total $ (2325 $ —  $ (2246 $ (7.9

The following tables present additional informatedvout Level 3 assets and liabilities measurediatélue on a recurring basis for the quarter
ended March 30, 2013 . Both observable and unoabkrinputs may be used to determine the fair vafymsitions that we have classified within the
Level 3 category. As a result, the unrealized géimsses) during the period for assets and lidgddlitvithin the Level 3 category presented in thiets
below may include changes in fair value duringgkdod that were attributable to both observablg.(€hanges in market interest rates) and
unobservable (e.g., changes in unobservable lotegtd@latilities) inputs.

The table below summarizes derivative valuatioivegtusing significant unobservable inputs (Le®gI(in millions):

Rollforward of Level
3 Inputs

Total at December 29, 2012 $ (7.9
Total losses (realized/unrealized)

Included in earnings (29.5)

Included in other comprehensive income —
Purchases —
Sales —
Issuances =
Settlements —
Net transfers in/out of Level 3 =
Total at March 30, 2013 $ (37.9
Unrealized losses for Level 3 assets/liabilitietsstanding at March 30, 2013 $ (29.5)
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We had no significant transfers between Level 1addring the first quarter of 2013 . As of Mardh 2013 , and December 29, 2012 , the
conversion feature related to the Convertible Neds classified as a Level 3 derivative due to #aa based upon significant unobservable inputs.
New derivative contracts transacted duringfirst quarter 2013 were all included in Level 2.

Quantitative information regarding significant usebvable inputs used for recurring Level 3 faiueaineasurements of financial instruments
carried at fair value, were as follows (in milligns

Balance at March Significant Unobservable Input(s)/Sensitivity of the
30, 2013 Valuation Technique  Fair Value to Changes in the Unobservable Inputs  Range
Equity conversion feature of debt $ (37.9 Option model Implied volatility(1) 21-25%

(1) Significant increase (decrease) in the unobseniaplg in isolation would result in a significantiygher (lower) fair value measuremd
Results of Period Derivative Activity

The tables below include the year to date restiltainderivative activity in the condensed consaléi balance sheets as of March 30, 2G48
December 29, 2012 , and the condensed consolidttzinents of operations for the first quartersedridarch 30, 2013 , and March 31, 2012 .

Fair Value of Derivative Instruments in the Condeth€onsolidated Balance Shi(in millions, except for certain commodity swapshwhotional
amounts measured in Metric Tonnes, as noted)

March 30, 2013

Asset derivatives Liability derivatives
Notional amount Balance sheet location Fair value Balance sheet location Fair value
Derivatives designated as hedging instruments:
Cross currency swaps CAD 601.2  Other non-current assets $ —  Non-current derivative $ (206.9
hedging instruments
Foreign currency forwards UsD 453.2  Other current assets 4.7  Current derivative hedging (1.2
instruments
Other non-current assets 3.2 Non-current derivative (0.2
hedging instruments
Commodity swaps kWh 485.¢  Other current assets 0.8  Current derivative hedging (0.4)
instruments
Other non-current assets 0.1  Non-current derivative (0.7)
hedging instruments
Total derivatives designated as hedging instruments $ 8.3 $ (208.0
Derivatives not designated as hedging instruments:
Equity conversion feature of debt EUR 500.( Current portion of long-termr $  (37.4)
debt and short-term
borrowings
Aluminum swaps Metric tonnes 2,07t Other current assets —  Current derivative hedging (1.4)
(actual) instruments
Diesel swaps Metric tonnes 3,977  Other current assets 0.1  Current derivative hedging —
(actual) instruments
Foreign currency forwards EUR 244.C  Other current assets —  Current derivative hedging (10.6)
instruments
Total derivatives not designated as hedging instnim $ 0.1 $ (499
Non-derivative financial instruments in net investnent hedge relationships:
€120 million term loan due 2016 EUR 93.7 Long-term debt $ (120.))
Total non-derivative financial instruments in netéstment hedge relationships $ (120.))
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Derivatives designated as hedging instruments:

Cross currency swaps

Foreign currency forwards

Commodity swaps

Total derivatives designated as hedging instruments

Derivatives not designated as hedging instruments:

Equity conversion feature of debt

Aluminum swaps

Diesel swaps

Total derivatives not designated as hedging instnim

December 29, 2012

Asset derivatives

Liability derivatives

Non-derivative financial instruments in net investnent hedge relationships:

€120 million term loan due 2016

Notional amount Balance sheet location Fair value Balance sheet location Fair value
CAD 601.3 Other non-current assets ~ $ —  Non-current derivative $ (2209
hedging instruments
UsD 507.3 Other current assets 2.C  Current derivative hedging (3.9
instruments
Other non-current assets 1.4  Non-current derivative 2.7
hedging instruments
kWh 486.1 Other current assets —  Current derivative hedging (2.0)
instruments
Other non-current assets 0.2  Non-current derivative (0.7)
hedging instruments
$ 3.6 $ (226.¢)
EUR 500.( Current portion of long-terr  $ (7.9)
debt and short-term
borrowings
Metric tonnes 2,85(  Other current assets $ —  Current derivative hedging (1.4)
(actual) instruments
Metric tonnes 5,49  Other current assets —  Current derivative hedging (0.2
(actual) instruments
$ — $ (9.5
EUR 93.7 Long-term debt $ (1239
$ (123.9

Total non-derivative financial instruments in netéstment hedge relationships

MCBC allocates the current and non-current portibaach contract to the corresponding derivativeoant above.

The Effect of Derivative Instruments on the ConddrSonsolidated Statement of Operati¢ingnillions)

For the Thirteen Weeks Ended March 30, 2013

Amount of gain
(loss) recognized

Amount of gain

Location of gain (loss)

Amount of gain (loss)
recognized in income

in OCl on (loss) recognized recognized in income on on derivative
derivative Location of gain (loss) from AOCI on derivative (ineffective portion (ineffective portion and
Derivatives in cash flow hedge (effective reclassified from AOCI into derivative and amount excluded from amount excluded from
relationships portion) income (effective portion) (effective portion) effectiveness testing) effectiveness testing)
Forward starting interest rate  $ — Interest expense, net $ (0.4 Interest expense, net $ =
swaps
Foreign currency forwards 8.  Other income (expense), net (0.1) Other income (expense), net —
Cost of goods sold 0.E  Cost of goods sold —
Commodity swaps 0.€  Cost of goods sold (0.2) Cost of goods sold —
Total $ 9.t $ 0.2 $ =
For the Thirteen Weeks Ended March 30, 2013
Location of gain (loss) Amount of gain (loss)
Amount of gain recognized in income recognized in income
Derivatives and non-derivative Amount of gain Location of gain (loss) (loss) recognized (ineffective portion (ineffective portion and
financial instruments in net (loss) recognized in reclassified from AOCI into from AOCI and amount excluded from amount excluded from
investment hedge relationships OCI (effective portion) income (effective portion) (effective portion) effectiveness testing) effectiveness testing)
Cross currency contracts $ 14.z  Other income (expense), net $ —  Other income (expense), net $ =
€120 million term loan due
2016 3.7  Other income (expense), net —  Other income (expense), net —

Note: Amounts recognized in AOCI related to casiwfand net investment hedges are presented grossest

During the period we recorded no significant ineffieeness related to these cash flow and net imessthedges.
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For the Thirteen Weeks Ended March 31, 2012

Amount of gain

Amount of gain (loss)

(loss) recognized Amount of gain Location of gain (loss) recognized in income
in OCl on (loss) recognized recognized in income on on derivative
derivative Location of gain (loss) from AOCI on derivative (ineffective portion (ineffective portion and
Derivatives in cash flow hedge (effective reclassified from AOCI into derivative and amount excluded from amount excluded from
relationships portion) income (effective portion) (effective portion) effectiveness testing) effectiveness testing)
Forward starting interest rai $ — Interest expense, net $ (0.4) Interest expense, net —
swaps
Foreign currency forwards (8.) Other income (expense), net (0.€) Other income (expense), net —
Cost of goods sold (1.1) Cost of goods sold —
Commodity swaps .2 Cost of goods sold (0.9 Cost of goods sold —
Total $ (6.7) $ (2.9 —
For the Thirteen Weeks Ended March 31, 2012
Location of gain (loss) Amount of gain (loss)
Amount of gain recognized in income recognized in income
Derivatives and non-derivative Amount of gain Location of gain (loss) (loss) recognized (ineffective portion (ineffective portion and
financial instruments in net (loss) recognized in reclassified from AOCI into from AOCI and amount excluded from amount excluded from
investment hedge relationships OCI (effective portion) income (effective portion) (effective portion) effectiveness testing) effectiveness testing)
Cross currency contracts $ (20.5)  Other income (expense), net $ —  Other income (expense), net $ =
Total $ (20.5 $ — $ —

Note: Amounts recognized in AOCI are presentedgyodsaxes

During the period we recorded no sig

nificant ineffeeness related to these cash flow hedges.

We expect net gains of approximately $3.9 milliprettax) recorded in AOCI at March 30, 2013 , Wwi# reclassified into earnings within the
next 12 months. The maximum length of time oveicWliorecasted transactions are hedged is thregsyand such transactions relate to foreign
exchange, interest rate and commodity exposures.

Other Derivativegin millions)

For the Thirteen Weeks Ended March 30, 2013

Derivatives not in hedging relationships

Location of gain (loss) recognized in
income on derivative

Amount of gain (loss)
recognized in
income on derivative

Equity conversion feature of debt

Foreign currency forwards
Total

Interest expense, net
Other income (expense), net
Other income (expense), net

For the Thirteen Weeks Ended March 31, 2012

(29.7)
0.2
(10.6)

(40.1)

Derivatives not in hedging relationships

Location of gain (loss) recognized in
income on derivative

Amount of gain (loss)
recognized in
income on derivative

Commodity swaps
Total

Cost of goods sold

28

0.1

0.1
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15. Pension and Other Postretirement Benefits

Net Periodic Pension and OPEB Ci

For the Thirteen Weeks Ended

March 30, 2013 March 31, 2012
Pension OPEB Consolidated Pension OPEB Consolidated
(In millions)
Components of net periodic pension and OPEB
cost:
Service cost - benefits earned during the yeai$ 4C $ 0c ¢ 4<¢ $ 4z $ 07 $ 4.6
Interest cost on projected benefit obligation 39.4 1.€ 41.2 411 2.C 43.1
Expected return on plan assets (44.9) — (44.9) (43.5) — (43.5)
Amortization of prior service cost (benefit) 0.2 (0.9 (0.7) 0.2 (0.9 (0.7)
Amortization of net actuarial loss (gain) 145 (0.2) 14.2 9.& (0.2) 9.7
Less: expected participant contributions (0.9) — 0.3 (0.9 — (0.9
Net periodic pension and OPEB cost $ 12¢  § 17 14€  $ 112§ 17 $ 13.1

During the first quarter of 2013 , employer conitibns to the defined benefit plans were $23.4iamll Expected total fiscal year 20&ployel
contributions to the defined benefit plans are apipnately $110 million . MillerCoors, Brewers' Riétac. ("BRI") and Brewers' Distributor Limited
("BDL") contributions to their defined benefit peémis and other postretirement benefit plans arénadided above, as they are not consolidated in our
financial statements.

16. Commitments and Contingencies
Discontinued Operations
Kaiser

In 2006, we sold our entire equity interest in Buazilian unit, Cervejarias Kaiser Brasil S.A. ('Ker") to FEMSA Cerveza S.A. de C.V.
("FEMSA"). The terms of the sale agreement requ&¢o indemnify FEMSA for exposures related toaertax, civil and labor contingencies arising
prior to FEMSA's purchase of Kaiser. In additior provided an indemnity to FEMSA for losses Kais@y incur with respect to tax claims
associated with certain previously utilized purathtax credits. The discontinued operations bakngthin the current and non-current liabilities of
our condensed consolidated balance sheets consiigtye of our estimates of these liabilities. Tadsbilities are denominated in Brazilian Reaid an
are therefore subject to foreign exchange gaingsses, which are recognized in the discontinuedtaijpns section of the condensed consolidated
statement of operations. There have been no chamgies underlying liabilities from the prior yeanded December 29, 2012 , therefore all changes ir
the current and non-current liabilities of discaogd operations during the first quarter of 20¥8dare to fluctuations in foreign exchange ratesfro
December 29, 2012 , to March 30, 2013 . In thé djtmrters of 2013 and 2012 , we recognized adb$8.9 million and a gain of $0.1 million ,
respectively, from discontinued operations assediatith foreign exchange gains and losses relat@tiemnities we provided to FEMSA. Our
exposure related to the tax, civil and labor indigynelaims is capped at the amount of the salesepsf the 68% equity interest of Kaiser, which was
$68.0 million . Separately, the maximum potentlalas amount remaining for the purchased tax csedits $173.1 million as of March 30, 2013 .

Future settlement procedures and related negatiatitivities associated with these contingenciedaagely outside of our control. Due to the
uncertainty involved with the ultimate outcome aimaing of these contingencies, significant adjusttedo the carrying values of the indemnity
obligations have been recorded to date, and additfoture adjustments may be required.

Guarantees

We guarantee indebtedness and other obligatiobartks and other third parties for some of our gguitthod investments and consolidated
subsidiaries.
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Rocky Mountain Metal Container ("RMMC"), a Coloralilmited liability company, is a joint venture wiBall Corporation in which MillerCoot
holds and consolidates a 50% interest. As of M&@;2013 , and December 29, 2012 , we guarante&ct$ilion of RMMC debt, which is due in the
fourth quarter of 2013.

Related to our previous ownership in the Montréah&liens, we guarantee its obligations under angraase for the Bell Centre Arena (the
"Ground Lease Guarantee"). Upon sale of our intetles new owners agreed to indemnify us in conaeatith the liabilities we may incur under the
Ground Lease Guarantee and provided us with a C&Billion letter of credit to guarantee such indémrirhis transaction did not materially affect
our risk exposure related to the Ground Lease @teeawhich continues to be recognized as a Iltgloh our balance sheet.

Related to guarantees, other liabilities in theoageanying condensed consolidated balance sheéisln$6.1 million as of March 30, 201anc
$6.2 million as of December 29, 2012 , both of vahace non-current.

Litigation and Other Disputes and Environmental

Related to litigation, other disputes and environtakissues, we have accrued an aggregate of $iiflidn as of March 30, 2013, and $14.5
million as of December 29, 2012 . We believe thmt @asonably possible losses in excess of the mt®@gcrued are immaterial to our condensed
consolidated financial statements.

In addition to the specific cases discussed beloavare involved in other disputes and legal actansing in the ordinary course of our business.
Additionally, during the first quarter of 2013 wedame aware of potential liabilities in several aArEuropean countries primarily related to local
country regulatory matters. See Note 3, "Acquisitidd StarBev" for further discussion. While it istrieasible to predict or determine the outcome of
these proceedings, in our opinion, based on awewi¢h legal counsel, none of these disputes agdllactions is expected to have a material impa
our consolidated financial position, results of igi®ns or cash flows. However, litigation is subje inherent uncertainties and an adverse rasult
these or other matters may arise from time to tima¢ may harm our business.

While we cannot predict the eventual aggregate foognvironmental and related matters in whichare currently involved, we believe that ¢
payments, if required, for these matters would belenover a period of time in amounts that wouldo®inaterial in any one year to our results from
operations, cash flows or our financial or compegiposition. We believe adequate reserves have ppeided for losses that are probable and
estimable.

Litigation and Other Disputes

In December 2012, Miller Brewing Company (“Milleryally informed us of its intent to terminate fimense agreement between Miller and us
whereby we have exclusive rights to distributeaiarMiller products in Canada (the “License Agreeitieincluding Miller Lite, Miller High Life,
Milwaukee's Best, Mickey's, Olde English, Millem@mme Draft,andMiller Chill . Miller alleges that we failed to meet certainwok sales targets
under the License Agreement. We do not believeevifilas any right under the License Agreement a@rotise to terminate the License Agreement.
Following this communication, we filed a lawsuit@ntario, Canada (Molson Canada 2005 v. Miller BrgwCompany, Sup. Ct. of Justice-Ontario,
CV-12-470589) seeking an injunction preventing btilfrom terminating the License Agreement and andeMiller to abide by its contractual terms.
On January 18, 2013, Miller sent written noticeisopurporting to terminate the License Agreemembur lawsuit, we also assert that Miller breached
the License Agreement by attempting to terminagelibense Agreement. The motion for the injunci®acheduled for May 9, 2013.

We intend to vigorously assert and defend our sighthis lawsuit. At this time, we are unable tegict the outcome of this litigation or the
impact, if any, of an adverse outcome on our bssirnd results of operations, including any posdilfure asset impairment. We recognized net sales
related to the License Agreement of $17.2 milliod 16.7 million for the first quarters of 2013 &2l 2, respectively. Additionally, as of March 30,
2013, we had a definite-lived intangible asseitesl to the License Agreement with a carrying valu$66.4 million and a remaining life of
approximately 7 years.

Environmental
Canada

Our Canada brewing operations are subject to pe@lienvironmental regulations and local permituiegments. Our Montréal and Toronto
breweries have water treatment facilities to pesitwaste water before it goes to the respectnad fovernmental facility for final treatment. Wave
environmental programs in Canada including orgditimamonitoring and verification, regulatory congpice, reporting, education and training, and
corrective action.

We sold a chemical specialties business in 1996.ddmpany is still responsible for certain aspetenvironmental remediation, undertaken or
planned, at those chemical specialties businessitos. We have established provisions for thescofsthese remediation programs.
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United States

We have been notified that we are or may be a piatgrresponsible party ("PRP") under the Comprediee Environmental Response,
Compensation and Liability Act or similar state &fer the cleanup of sites where hazardous subssdmeve allegedly been released into the
environment. We cannot predict with certainty thilt costs of cleanup, our share of the total ¢hstextent to which contributions will be avaikabl
from other parties, the amount of time necessaoptoplete the cleanups or insurance coverage.

Lowr

We are one of a number of entities named by thér&mwental Protection Agency ("EPA") as a PRP atltbwry Superfund site. This landfill is
owned by the City and County of Denver ("Denveriyias managed by Waste Management of Colorado('Waste Management"). In 1990, we
recorded a pre-tax charge of $30 million , a partié which was put into a trust in 1993 as par skttlement with Denver and Waste Management
regarding the then-outstanding litigation. Ourleetent was based on an assumed remediation c$&R6fmillion (in 1992 adjusted dollars). We are
obligated to pay a portion of future costs, if aimyexcess of that amount.

Waste Management provides us with updated anngalestimates through 2032. We review these casha&ss in the assessment of our accrual
related to this issue. We use certain assumptratdiffer from Waste Management's estimates tessssur expected liability. Our expected liability
(based on the $120 million threshold being mebjaised on our best estimates available.

The assumptions used are as follows:

. trust management costs are included in projestigith regard to the $120 milligchreshold, but are expensed only as incu

. income taxes, which we believe are not an inetlidost, are excluded from projections with redarthe $120 milliorthreshold
. a 2.5%nflation rate for future costs; a

. certain operations and maintenance costs wepedinted using a 2.28% rigtee rate of retur

Based on these assumptions, the present valuerassl mount of the costs at March 30, 2013 , gueoapnately $3.2 million and $7.3 million ,
respectively. We did not assume any future recesdrom insurance companies in the estimate ofiahitity, and none are expected.

Considering the estimates extend through the y@32 2nd the related uncertainties at the siteudict what additional remedial actions may be
required by the EPA, new technologies and whatscars included in the determination of when theO%t@lion is reached, the estimate of our liabi
may change as further facts develop. We cannoigirge amount of any such change, but additionatuals in the future are possible.

Other

In prior years, we have been notified by the EPA egrtain state environmental divisions that weaaRRP, along with other parties, at the
Cooper Drum site in southern California, the Easthierford and Berry's Creek sites in New JerseytaedChamblee and Smyrna sites in Georgia.
Certain former non-beer business operations, whielliscontinued use of and sold (excluding the @riypof the former Chamblee site) in the mid-
1990s, were involved at these sites. Potentiakbassociated with these sites could increaseraiation planning progresses.

We are aware of groundwater contamination at sdne@rmproperties in Colorado resulting from histadi ongoing, or nearby activities. There
may also be other contamination of which we areeruly unaware.

Europe and MC

We are subject to the requirements of governmemdllocal environmental and occupational healthsaidty laws and regulations within each
of the countries in which we operate. Complianciéhhese laws and regulations did not materiaflgcfour first quarter of 2013 capital expendityres
results of operations or our financial or compegitposition, and we do not anticipate that they &l so during the remainder of the year.
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17. Supplemental Guarantor Information

For purposes of this Note 17, including the tableSParent Guarantor, 2007 and 2012 Issuer" shall mea MCBC and "Subsidiary
Guarantors" shall mean certain U.S., European and @nadian subsidiaries reflecting the substantial opations of each of our U.S. and
Canadian segments, as well as our U.K. operation§ aur European segment.

SEC Registered Securities

On June 15, 2007 , MCBC issued $575 million of 2¢&dfvertible senior notes due July 30, 2013 ,riegistered public offering (see Note 12,
"Debt" ). The convertible notes are guaranteed seréor unsecured basis by the Subsidiary Guassrgach of which is 100% owned by the Parent
Guarantor. The guarantees are full and unconditemé joint and several.

On May 3, 2012, MCBC issued $1.9 billion of semotes, in a registered public offering, consistfi@300 million 2.0%senior notes due 201
$500 million 3.5% senior notes due 2022, and $illibin 5.0% senior notes due 2042. These senior notes arergaadaon a senior unsecured basi
the Subsidiary Guarantors. Each of the Subsidiargréntors is 100% owned by the Parent Guaranter gllarantees are full and unconditional and
joint and severa

Other Debt

On September 22, 2005 , MC Capital Finance ULC ("®Hpital Finance") issued $1.1 billion of seniotesconsisting of $300 million 4.85%
U.S. publicly registered notes due 2010 and CAD ®dbon 5.0% privately placed notes maturing orp&enber 22, 2015 . These CAD 900 million
senior notes were subsequently exchanged for sulabaidentical CAD 900 million senior notes whievere quantified by way of a prospectus in
Canada. In connection with an internal corporateganization, Molson Coors International LP ("MJ?') was subsequently added as a co-issuer of
the CAD 900 million senior notes in 2007. The $ 3di0ion senior notes were repaid in 2010. The gardus disclosure requirements applicable to
MC Capital Finance in Canada are satisfied thrahghconsolidating financial information in respeEMC Capital Finance, MCI LP and other
subsidiary guarantors of the CAD 900 million semiotes as currently presented within the SubsidBrgrantors column.

None of our other outstanding debt is publicly ségiied, and it is all guaranteed on a senior asdaured basis by the Parent Guarantor and
certain Subsidiary Guarantors. These guarantedsilaeand unconditional and joint and several. Ske¢e 12, "Debt" for details of all debt issued and
outstanding as of March 30, 2013 .

Presentatior

During the first quarter of 2013, we identified eesary corrections to our historical treatmentssfain intercompany transactions included as a
component of the net investment in and advancsaslisidiaries within total assets and MCBC stockéadequity of the Parent Guarantor. While
consolidated totals were not impacted, our Decer@BeP012, guarantor condensed consolidating balaheet presented within this note has been
adjusted to reflect the impact of this change, Wiéclimited to the Parent Guarantor column. Tkigsion resulted in a reduction to the amounts
attributable to the Parent Guarantor for net inwesit in and advances to subsidiaries from $11,3##1®n as previously reported, to $10,465.2
million as adjusted, with the offsetting adjustmemthe "eliminations" column. This resulted inequal reduction to MCBC stockholders' equity
attributable to the Parent Guarantor from $8,843illon as previously reported, to $7,966.9 milliaa adjusted, with the offsetting adjustment to the
"eliminations" column. The changes to our histdrgsarantor condensed consolidating balance sheetat material to the financial statements taken
as a whole for any periods impacted.

The following information sets forth the condensedsolidating statements of operations for the #8ks ended March 30, 2013 , dfdrch 31
2012, condensed consolidating balance sheetsMaroh 30, 2013, and December 29, 2012 , and ¢medeconsolidating statements of cash flows
for the 13 weeks ended March 30, 2013 , and Mai¢l2@12 . Investments in subsidiaries are accouotenn the equity method; accordingly, entries
necessary to consolidate the Parent Guarantorlbofioaurr guarantor and non-guarantor subsidiagiesreflected in the eliminations column. In the
opinion of management, separate complete finastééments of MCBC and the Subsidiary Guarantordduoot provide additional material
information that would be useful in assessing tfieancial composition.
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF OPERATIONS
FOR THE THIRTEEN WEEKS ENDED MARCH 30, 2013

Sales
Excise taxes
Net sales
Cost of goods sold
Gross profit
Marketing, general and administrative expenses
Special items, net
Equity income (loss) in subsidiaries
Equity income in MillerCoors
Operating income (loss)
Interest income (expense), net
Other income (expense), net
Income (loss) from continuing operations beforeome taxes
Income tax benefit (expense)
Net income (loss) from continuing operations
Income (loss) from discontinued operations, ndagf
Net income (loss) including noncontrolling intesest

Add back (less): Loss (net income) attributabladacontrolling
interests

Net income (loss) attributable to MCBC

Comprehensive income attributable to MCBC

(IN MILLIONS)
(UNAUDITED)
Parent
Guarantor, 2007 Subsidiary
and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated
$ 3¢ $ 972.¢ $ 240.2  $ 329 $ 1,184.¢
— (303.¢) (52.5) — (356.7)
3.6 669.( 187.¢ (32.9) 828.t
— (427.7) (146.7) 27.: (547.7)
3.6 241.: 41.2 (5.0 281.¢
(37.9) (179.0) (74.2) 5.C (285.9)
(0.3) (0.€) (0.4) — (1.5)
103.t (146.9) 41.4 1t —
— 117.¢ — — 117.¢
70.C 32.t 8.C 1.t 112.C
(26.0) 48.1 (97.0) — (74.9)
(13.6) 30.¢ (12.9) — 4.2
30.¢ 111.4 (101.9) 1t 41.4
5.2 (8.0) (0.7) — (3.5)
35.€ 103.4 (102.6) 1.t 37.€
— — (0.9) — (0.9)
35.€ 103.4 (103.5) 1.t 37.C
— — 1.9 — 1.9
$ 356 $ 1032 % (1049 $ 1t % 35.¢
$ (206.9) $ (119.9 $ (2169 $ 3355 % (206.2)
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF OPERATIONS
FOR THE THIRTEEN WEEKS ENDED MARCH 31, 2012

Sales
Excise taxes
Net sales
Cost of goods sold
Gross profit
Marketing, general and administrative expenses
Special items, net
Equity income (loss) in subsidiaries
Equity income in MillerCoors
Operating income (loss)
Interest income (expense), net
Other income (expense), net
Income (loss) from continuing operations beforeme taxes
Income tax benefit (expense)
Net income (loss) from continuing operations
Income (loss) from discontinued operations, ndagf
Net income (loss) including noncontrolling intesest

Add back (less): Loss (net income) attributabladacontrolling
interests

Net income (loss) attributable to MCBC

Comprehensive income attributable to MCBC

(IN MILLIONS)
(UNAUDITED)
Parent
Guarantor, 2007 Subsidiary
and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated
$ 55 $ 9827 $ 59.7 $ (39.9 $ 1,008
— (303.9) (12.9) — (316.7)
5. 678. 46.¢ (39.6) 691.2
— (416.6) (54.5) 32.% (438.9)
5. 262.c (7.6) (7.5) 252.¢
(34.5) (202.0) (19.2) 7.E (248.7)
(1.) (0.4) — — (1.5)
85.C (117.¢) 26.C 6.€ —
— 118.¢ — — 118.¢
54.¢ 61.1 (0.8 6.€ 121.¢
— 74.1 (97.9) — (23.9)
12.C (12.6) (0.8 — 1.9
66.¢ 122.¢ (99.5) 6.€ 96.€
12.€ (37.%) 7.8 — (17.9)
79. 84.¢ (91.%) 6.€ 79.2
— — 0.1 — 0.1
79. 84.¢ (91.6) 6.€ 79.4
— — 0.1 — 0.1
$ 795 % 84.¢ $ (915 $ 6€ $ 79.
$ 190.6 $ 2194 $ (1006 $  (118.9 $ 190.¢
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES

CONDENSED CONSOLIDATING BALANCE SHEETS

AS OF MARCH 30, 2013

(IN MILLIONS)
(UNAUDITED)
Parent
Guarantor, 2007 Subsidiary
and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated

Assets
Current assets:

Cash and cash equivalents $ 107.¢  $ 259 % 144  $ — 3 511.t

Accounts receivable, net 1.4 433.2 137.¢ — 572.2

Other receivables, net 69.2 50.€ 18.2 — 138.(

Total inventories, net — 207.€ 50.C — 257.¢

Other assets, net 8.6 83.7 48.¢ — 141.%

Deferred tax assets — — 70.4 (1.5) 68.¢

Intercompany accounts receivable = 1,910.( 804.¢ (2,714.9) —
Total current assets 187.2 2,944.. 1,273.¢ (2,715.9 1,689."
Properties, net 24.% 1,282.: 619.( — 1,925.!
Goodwill — 1,018.: 1,347t — 2,365."
Other intangibles, net — 4,476." 2,551.¢ — 7,028.:
Investment in MillerCoors — 2,530.¢ — — 2,530.¢
Net investment in and advances to subsidiaries 10,346.: 2,802.¢ 5,929.: (19,078.) —
Deferred tax assets 68.7 151.¢ 0.8 (31.¢) 189.¢
Other assets, net 38.C 122.5 52.¢ — 213.
Total assets $ 10,664.! $ 15,329.: $ 11,774 $ (21,825.) $ 15,942
Liabilities and equity
Current liabilities:

Accounts payable $ 71 % 268t % 179.¢  $ — 3 455.¢

Accrued expenses and other liabilities 59.1 501.( 148.¢ — 708.t

Derivative hedging instruments 10.€ 2.8 0.1 — 18,5

Deferred tax liability 12.4 156.¢ 1.1 (1.5) 168.¢

Current portion of long-term debt and short-termrowings 568.¢ 678.% 13.3 — 1,260.¢

Discontinued operations — — 8.C — 8.C

Intercompany accounts payable 1,170.¢ 812.¢ 730.7 (2,714.9) —
Total current liabilities 1,828.¢ 2,420.: 1,081.! (2,715.9 2,614.¢
Long-term debt 1,895.° 1,374t 120.¢ — 3,390.¢
Pension and post-retirement benefits 34 766.7 6.5 — 776.€
Derivative hedging instruments — 206.5 — — 206.5
Deferred tax liability — — 998.( (31.¢) 966.4
Other liabilities, net 9.8 57.C 103.2 — 170.¢
Discontinued operations — — 20.2 — 20.2
Intercompany notes payable — 1,067.¢ 6,810. (7,878.¢) —
Total liabilities 3,737.¢ 5,893.. 9,140.¢ (10,626.) 8,145.¢
MCBC stockholders' equity 7,771.: 15,603. 3,474. (19,078.) 7,771.:
Intercompany notes receivable (844.9) (6,167.9) (866.9) 7,878.¢ —
Total stockholders' equity 6,926. 9,436.( 2,608.( (11,199.9) 7,771
Noncontrolling interests — — 25.¢ — 25.¢
Total equity 6,926. 9,436.( 2,633.¢ (11,199.) 7,796.¢
Total liabilities and equity $ 10,664.! $ 15,329.. % 11,774 $ (21,825.) $ 15,942,
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Assets

Current assets:

Cash and cash equivalents

Accounts receivable, net
Other receivables, net
Total inventories, net
Other assets, net

Deferred tax assets

Intercompany accounts receivable

Total current assets
Properties, net
Goodwill

Other intangibles, net

Investment in MillerCoors

Net investment in and advances to subsidiaries

Deferred tax assets
Other assets

Total assets
Liabilities and equity
Current liabilities:

Accounts payable

Accrued expenses and other liabilities

Derivative hedging instruments

Deferred tax liability

Current portion of long-term debt and short-termrowings

Discontinued operations

Intercompany accounts payable

Total current liabilities

Long-term debt

Pension and post-retirement benefits

Derivative hedging instruments

Deferred tax liability

Other liabilities, net
Discontinued operations
Intercompany notes payable
Total liabilities

MCBC stockholders' equity

Intercompany notes receivable

Total stockholders' equity
Noncontrolling interests
Total equity

Total liabilities and equity

AS OF DECEMBER 29, 2012

MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING BALANCE SHEETS

(IN MILLIONS)
(UNAUDITED)
Parent
Guarantor, 2007 Subsidiary
and Subsidiary Non

2012 Issuer Guarantors Guarantors Eliminations Consolidated

$ 189.6 $ 249 % 184¢ % — 3 624.(

1.7 524.7 134.] — 660.£

227 54.€ 15.€ — 92.¢

— 172t 41.4 — 213.¢

10.7 67.1 39.7 — 117.5

— — 40.7 (1.5) 39.2

— 2,077.¢ 1,137.t (3,215.) —

224.¢ 3,146.( 1,593.¢ (3,216.9) 1,748.(

25.1 1,338.¢ 631.¢ — 1,995.¢

— 1,068.t 1,384.¢ — 2,453.:

— 4,606.¢ 2,628.( — 7,234.¢

— 2,431.¢ — — 2,431.¢

10,465.: 2,291.¢ 5,291.° (18,048. —

47.L 104.¢ 4.9 (31.%) 125.¢

38.€ 125.( 59.€ — 223.2

$ 10,801.: $ 15,113«  $ 11,594.¢ % (21,297.) % 16,212.:

$ ¢ $ 250« % 169.7 $ — 3 427.(

57.1 537.: 165.5 — 759.¢

— 6.C — — 6.C

11.2 142 — (1.5) 152.:

564.2 668.: 13.1 — 1,245.¢

— — 7.8 — 7.8

1,166.: 1,133. 915.7 (3,215.) —

1,805.¢ 2,737.¢ 1,271.¢ (3,216.9) 2,598.°

1,895.¢ 1,402.! 124.¢ — 3,422.%

3 823.1 6.€ — 833.(

— 222.2 — — 222.2

— — 980.Z (31.9) 948.t

6.€ 64.4 104.7 — 175.7

— — 20.C — 20.C

— 1,135.¢ 6,971.¢ (8,107.) —

3,711.0 6,385.¢ 9,479.° (11,356.) 8,220.¢

7,966.¢ 15,036. 3,011.¢ (18,048.Y 7,966.¢

(877.0) (6,309.7) (921.¢) 8,107." —

7,089.¢ 8,727.¢ 2,090.: (9,940.9 7,966.¢

— — 247 — 247

7,089.¢ 8,727.¢ 2,114.¢ (9,940.9 7,991.¢

$ 10,801 $ 15,113  $ 11,594.¢ % (21,297.) % 16,212.:
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS
FOR THE THIRTEEN WEEKS ENDED MARCH 30, 2013

(IN MILLIONS)
(UNAUDITED)
Parent
Guarantor, 2007 Subsidiary
and Subsidiary Non

2012 Issuer Guarantors Guarantors Eliminations Consolidated
Net cash provided by (used in) operating activities $ (58.00 $ 174€¢ $ 2t % 07 $ 118.¢

CASH FLOWS FROM INVESTING ACTIVITIES:
Additions to properties (1.€) (30.2) (36.5) — (68.9)
Proceeds from sales of properties and intangitdetas — 1.2 2. — 3.7
Investment in MillerCoors — (331.9) — — (331.9)
Return of capital from MillerCoors — 222.¢ — — 222.¢
Trade loan repayments from customers — 2.€ — — 2.6
Trade loans advanced to customers — (2.5 — — (2.5
Net intercompany investing activity — (9.9 — 9.4 —
Net cash provided by (used in) investing activities (1.6 (247.% (34.0 9.4 (173.9

CASH FLOWS FROM FINANCING ACTIVITIES:
Exercise of stock options under equity compensagilans 27.2 — — — 27.2
Excess tax benefits from share-based compensation 1.€ — — — 1.6
Dividends paid (51.2) — (7.7) 0.7 (58.2)
Payments for purchase of noncontrolling interest — — (0.2 — (0.2
Proceeds from short-term borrowings — — 5.¢ — 5.¢
Payments on short-term borrowings — — (13.¢) — (13.¢)
Net (payments) proceeds from revolving credit faes — — (1.2 — (1.2
Change in overdraft balances and other — (0.2 3.7 — 3.5
Net intercompany financing activity — — 9.4 (9.9) —
Net cash provided by (used in) financing activities (22.9) (0.2 3.9 (8.7) (35.9)

CASH AND CASH EQUIVALENTS:

Net increase (decrease) in cash and cash equisalent (82.0 26.7 (35.9) — (90.7)
Effect of foreign exchange rate changes on casltasid equivalents — (16.7) (5.7 — (21.¢)
Balance at beginning of year 189.¢ 249.: 184.¢ — 624.(
$ 107.¢  $ 259 % 144 $ —  $ 511.t

Balance at end of period
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS
FOR THE THIRTEEN WEEKS ENDED MARCH 31, 2012

(IN MILLIONS)
(UNAUDITED)
Parent
Guarantor, 2007 Subsidiary
and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated

Net cash (used in) provided by operating activities $ 155.2 % (21460 $ 111.2 $ 16 $ 50.4
CASH FLOWS FROM INVESTING ACTIVITIES:

Additions to properties (1.7 (29.6) 3.7 — (33.9)

Proceeds from sales of properties and intangitdetas — 0.8 — — 0.8

Investment in MillerCoors — (236.0) — — (236.0)

Return of capital from MillerCoors — 124.€ — — 124.€

Payments on settlement of derivative instruments — (110.6¢ — — (110.¢)

Investment in and advances to an unconsolidatdthtef — (2.5) (2.7) — (4.6)

Trade loan repayments from customers — 3.8 — — 3.8

Trade loans advanced to customers — (2.9 — — (2.9

Net intercompany investing activity (39.9 116.¢ — (76.5) —
Net cash provided by (used in) investing activities (41.0 (135.9) (5.2 (76.5) (258.2)

CASH FLOWS FROM FINANCING ACTIVITIES:

Exercise of stock options under equity compensagilans 19.7 — — — 19.7

Excess tax benefits from share-based compensation 3.3 — — — 3.3

Dividends paid (57.9) (1.6 — 1.€ (57.¢)

Dividends paid to noncontrolling interest holders — (2.7) — — 2.7)

Payments on long-term debt and capital lease didiga — 0. — — (0.2

Payments on short-term borrowings — — (20.§) — (20.§)

Net (payments) proceeds from revolving credit faes — — 1t — 1.5

Net intercompany financing activity — 39.7 (116.2) 76.5 —
Net cash provided by (used in) financing activities (34.9) 36.2 (125.5) 78.1 (45.9
CASH AND CASH EQUIVALENTS:

Net increase (decrease) in cash and cash equisalent 79.5 (313.9) (19.9 — (253.7)

Effect of foreign exchange rate changes on casltasid equivalents — 10.2 0.¢ — 11.1
Balance at beginning of year 601.1 422t 55.2 — 1,078.¢
Balance at end of period $ 680.6 $ 118¢ $ 36.6 $ —  $ 836.:
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Management's Discussion and Analysis of Financiaddition and Results of Operations ("MD&A") is pided as a supplement to, and should
be read in conjunction with, our audited consokddinancial statements, the accompanying notestr@MD&A included in our Annual Report on
Form 10-K for the fiscal year ended December 29220Annual Report"), as well as our unaudited @rskd consolidated financial statements and
the accompanying notes included in this Form 1@@e to the seasonality of our operating resultaytguly financial results are not an appropriate
basis from which to project annual results.

Unless otherwise noted in this report, any desorpdf "we", "us" or "our" includes Molson Coorsé&ving Company ("MCBC" or the
"Company"), principally a holding company, andstsidiaries. Our subsidiaries include: Molson Gddanada, operating in Canada;
MillerCoors LLC ("MillerCoors"), which is accountgdr by us under the equity method of accountimgrating in the United States ("U.S."); Molson
Coors Europe, operating in Czech Republic, Seflii@atia, Romania, Bulgaria, Hungary, MontenegrosiBaHerzegovina and Slovakia (collective
"Central Europe"), as well as the United Kingdotd.K.") and the Republic of Ireland; Molson Coorseimational ("MCI"), operating in various other
countries; and our other non-operating subsidiaBé&ective for the first day of our 2013 fiscalarewe changed the way in which we monitor
performance and manage our operations in Europasiadesult, we combined our U.K. and Irelandr®ss with our Central Europe operations,
which resulted in our Europe segment, and we hesast the historical presentation of segment inédion accordingly.

Unless otherwise indicated, (a) all $ amountsartd.5. Dollars ("USD"), (b) comparisons are to camgble prior periods, and (c) the first
guarter of 2013 refers to the 13 weeks ended Ma3@¢l2013 , and the first quarter of 2012 referh&o13 weeks ended March 31, 2012 .

MillerCoors and Central Europe follow a monthly ogjing calendar. The first quarter of 2013 and 2f2r to the three months ended March
31, 2013, and March 31, 2012 , respectively, extepCentral Europe which is excluded from ousffiquarter 2012 actual results as the acquisition o
this business occurred in the second quarter a2.201

In addition to financial measures presented orbts of accounting principles generally acceptettié United States of America
("U.S. GAAP"), we also present pre-tax and aftertanderlying income", "underlying income per dédtshare", "underlying effective tax rate", and
"underlying free cash flow," which are non-GAAP reeees and should be viewed as supplements to bstitites for) our results of operations
presented under U.S. GAAP. Our management useslyindencome, underlying income per diluted shanederlying effective tax rate and
underlying free cash flow as measures of opergteréprmance to assist in comparing performance fpenod to period on a consistent basis; as a
measure for planning and forecasting overall exgigets and for evaluating actual results againsh ®xpectations; and in communications with the
board of directors, stockholders, analysts andstore concerning our financial performance. Wedswelithat underlying income, underlying income
per diluted share, underlying effective tax ratd anderlying free cash flow performance are usedrayare useful to investors and other users of our
financial statements in evaluating our operatindggreance because they provide an additional meMaluate our performance without regard to
special and non-core items, such as acquisitiateelcosts, which can vary substantially from camyga company depending upon accounting
methods, book value of assets and capital strucMeehave provided reconciliations of all non-GAARasures to their nearest U.S. GAAP measure.

Executive Summary

We are one of the world's largest brewers and badigerse portfolio of owned and partner brandgluiting signature brand3oors Light,
Molson Canadial, Carling andStaropramen as well as craft and specialty beers sucBlas Moon, Creemore Springs, CobendDoom Bar. For
more than 350 combined years, we have been brewingyating and delighting the world's beer drirkédur success depends on our ability to make
our products available to meet a wide range of woes segments and occasions.

First Quarter 2013 Financial Highlights:

Our worldwide beer volume and net sales increa®e8P2 and 19.8%, respectively, due to the additioouo Central Europe operations. Net
income from continuing operations attributable t€BC of $36.5 million , or $0.20 per diluted shadtecreased 54.0% from a year ago and underlying
after-tax income of $54.6 million , or $0.30 pelutd share, decreased 36.0% , primarily due taduition of debt service costs driven by financing
our Acquisition (the "Acquisition") of StarBev Hotdys S.a r.l. ("StarBev") in the second quarte2@f2 as well as the inclusion of Central Europe
operating results this year and unfavorable foreigrhange movements. Our first quarter underlyiegine excludes some special and other non-core
gains, losses and expenses that net to a $21i6mplte-tax charge.
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Regional highlights include:

In our Canada segment, income from continuingraions before income taxes decreased 17.1% td $36ion while underlying
pre-tax income decreased 18.9% to $37.3 milliorivea by lower volume and higher brand investments.

In our U.S. segment, equity income in MillerCeand underlying equity income in MillerCoors dexed 1.3% to $117.4 million
driven by lower volume, commodity inflation, incesal marketing investments and brand and packagirayations partially offset
by positive pricing and favorable brand mix.

Our Europe segment reported loss from continojmgrations before income taxes of $3.7 million anderlying pre-tax loss of $3.8
million . On a pro forma basis, Europe loss fromtawing operations before income taxes for th&t fjuarter of 2013 improved
63.0% to $3.7 million and underlying pre-tax lossthe first quarter of 2013 improved 69.4% to $®ilion due to positive pricing
and lower marketing, general and administrativeeagps. Pro forma amounts are used to give efféhetdcquisition as if it had
occurred at the beginning of fiscal year 2011 ameddéscussed further ilResults of Operations."

In our MCI segment, loss from continuing operasi before income taxes and underlying pre-taxitopsoved $2.5 million to $6.1
million , due to lower marketing, the net positimgpact of business transfers between our Europdraachational segments, the
elimination of losses in our China joint venturdyigh was deconsolidated in the third quarter of2@hd a strong performance in
our Latin America export business.

See "Results of Operations" below for further asiglpf our reportable segment results.

The following table highlights summarized composesftour condensed consolidated summary of opasfir the 13 weeks ended March 30,
2013, and March 31, 2012 , and provides a redatioih of "underlying income" to its nearest U.SAAP measure.

Thirteen Weeks Ended

March 30, 2013 March 31, 2012 % change
(In millions, except percentages and per share data

Volume in hectoliters 5.75( 3.60¢ 59.5 %
Net sales $ 828t $ 691. 19.6%
Net income attributable to MCBC from continuing omtéons $ 36 $ 79.4 (54.0%
Adjustments:

Special items(1) ilE i3 — %

Acquisition, integration and financing related §2) 1.€ 6.1 (70.5%

Unrealized mark-to-market (gains) and losses(3) 19.¢ (0.5) N/M

Other non-core items(4) (1.2) (0.7) 71.4%

Tax effect on non-GAAP items(5) (3.9 (0.5) N/M
Non-GAAP: Underlying income attributable to MCB®@fin continuing operations, net of ta$ 54€ $ 85.c (36.0%
Income attributable to MCBC per diluted share froontinuing operations $ 0.2C $ 0.4< (54.5%

Non-GAAP: Underlying income attributable to MCBCrpiluted share from continuing

operations

$ 03¢ $ 0.47 (36.2)%

N/M = Not meaningfu

(1) See Part I—Item 1. Financial Statements, NGt8pecial Items" of the unaudited condensed cafes®ld financial statements for additional
information.

(2) In connection with the Acquisition, we recazgu fees in marketing, general and administratipepses in the first quarters of 2013 and
2012, respectively.

(3) Weissued a €500 million Zero Coupon Seniosétnired Convertible Note (“Convertible Note") te Beller in conjunction with the closing
of the Acquisition. The Convertible Note's embeddedversion feature was determined to meet thenidiefi of a derivative required to be
bifurcated and separately accounted for at famealith changes in fair value recorded in earnihgshe first quarter of 2013, we recognized
an unrealized loss of $29.7 million
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recorded as interest expense. Additionally, withtimer income (expense), we recorded an unrealiaedaf $20.1 million for the first quarter
of 2013 related to foreign currency movements g @onvertible Note partially offset by an unreatidoss of $10.6 millionelated to foreig
exchange contracts to hedge our risk associatédpaigments of this foreign-denominated debt. Seelfdtem 1. Financial Statements,
Note 12 "Debt" and Note 14 "Derivative Instrumeautsl Hedging Activities" for additional information.

Additionally, the changes in fair value on aluminamd diesel swaps are recorded as cost of goodsvithiin our Corporate business
activities. As the exposure we are managing iszed| we reclassify the gain or loss to the segrimewhich the underlying exposure resides,
allowing our segments to realize the economic &fetthe derivative without the resulting unreatiznark-to-market volatility. Unlike the
majority of our derivative contracts, these swapgsret designated in a hedge accounting relatipn¥e recorded an unrealized gain of $0.4
million and $0.5 million related to these derivatvin the first quarters of 2013 and 2012, respelgti

(4) Inthe first quarter of 2013, we recognizegbin of $1.2 million within other income for proa=ereceived related to a non-income-related tax
settlement resulting from historical activity withour former investment in the Montreal Canadiémshe first quarter of 2012, we recogni:
a gain of $0.3 million in cost of goods sold andd$@illion in marketing, general and administrates@enses related to the repayment of tax
rebates received in the U.K.

(5) The effect of taxes on the adjustments usexrive at underlying income, a n@AAP measure, is calculated based on applying $timatec
underlying full-year effective tax rate to actualderlying earnings, excluding special and non-é@eras. The effect of taxes on special and
non-core items is calculated based on the stattidoryate applicable to the item being adjustedrfdhe jurisdiction from which each
adjustment arises.

Worldwide beer volume

Worldwide beer volume is composed of our finang@lme, royalty volume and proportionate shareqpfiy investment sales-to-retail.
Financial volume represents owned beer brandstsaldrelated external customers within our geogragbtmarkets, net of returns and allowances.
Royalty beer volume consists of our brands prodagetisold by third parties under various licensi @mntract-brewing agreements. Equity
investment sales-to-retail brand volume represemt®wnership percentage share of volume in ousididyies accounted for under the equity method,
including MillerCoors and Modelo Molson Imports A..("MMI"), our joint venture in Canada with Gruptodelo S.A.B. de C.V. ("Modelo").

The following table highlights summarized composesitour sales volume for the 13 weeks ended M3@cl2013 , and March 31, 2012 .

Thirteen Weeks Ended
March 30, 2013 March 31, 2012 % change

(In millions, except percentages)

Volume in hectoliters:

Financial volume 5.75( 3.60¢ 59.E%
Royalty volume(1) 0.261 0.10¢ 161.C%
Owned volume 6.011 3.70¢ 62.2%
Proportionate share of equity investment salestai(2) 5.921 6.21¢ (4.7%
Total worldwide beer volume 11.93: 9.92] 20.2%

(1) Includes our MCI segment volume, which is primaifiyRussia, Ukraine and Mexico and a portion of Burope segment volume in Irela
(2) Reflects the addition of our proportionatershaf equity method investments salegétail for the periods present

Our worldwide beer volume increased 20.3% in th&t fjuarter of 2013 due to including the resultswf Acquisition.
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I ncome taxes

Our effective tax rate, a U.S. GAAP measure, wags@pmately 8% and 18% for the first quarters 012@nd 2012, respectively. Our effective
tax rates were significantly lower than the fedstatutory rate of 35% primarily due to lower effee income tax rates applicable to our Canada and
Europe businesses. The first quarter 2013 taxdetesased versus 2012 largely due to the releasealfiation allowance as a result of a capitat gai
generated during the first quarter of 2013. Théated a discrete tax benefit in the quarter. Odetlying effective tax rate, a ndBAAP measure, We
approximately 12% and 17%6r the first quarters of 2013 and 2012, respebtiv@ur underlying effective tax rate was highearitour effective tax ra
in the first quarter partly due to low U.S. GAARegax income in the quarter for our business, whintentuates the impact of discrete items on our
effective tax rate.

For the Thirteen Weeks Ended

March 30, 2013 March 31, 2012
Effective tax rate 8% 18 %
Adjustments:
Tax rate changes —% D)%
Tax impact of special and other non-core items 4% — %
Non-GAAP: Underlying effective tax rate 12% 17%

Discontinued operations

Discontinued operations are associated with thadoly-owned Cervejarias Kaiser Brasil S.A. ("Kafdrusiness in Brazil. See Part I—Item 1.
Financial Statements, Note 16 "Commitments and i6gancies" to the unaudited condensed consolidatadcial statements for discussions of the
nature of amounts recognized in the Discontinuedr@jons section of the condensed consolidateddiahstatements, which consist of amounts
associated with indemnity obligations to FEMSA Gaa S.A. de C.V. ("FEMSA") related to purchasedd@dits and other tax, civil and labor issues.

42




Table of Contents
Results of Operations
Canada Segment

The Canada segment consists of our production, etiagkand sales of thdolsonfamily of brandsCoors Light, Rickard's, Carling and other
owned and licensed brands in Canada. Also incliudéte Canada segment is MMI, our joint ventur@lelsshed to import, distribute, and market the
Modelo beer brand portfolio across all Canadiarvipies and territories. MMI is accounted for unther equity method. In addition, the Canada
segment includes Brewers' Retail Inc. ("BRI"), @int venture arrangement related to the distridmutind retail sale of beer in Ontario, and Brewers'
Distributor Ltd. ("BDL"), our joint venture arrangent related to the distribution of beer in the tegsprovinces. Both BRI and BDL are accounted

for under the equity method.

The following represents our results of operatifamgCanada for the first quarters ended March 8032 and March 31, 2012.

Thirteen Weeks Ended

March 30, 2013 March 31, 2012 % change
(In millions, except percentages)
Volume in hectoliters 1.65¢ 1.68¢ (1.9%
Sales $ 522.( % 527.¢ (1.1%
Excise taxes (126.9) (125.9) 0.€%
Net sales 395.¢ 402.c 1.7%
Cost of goods sold (249.7) (242.9) 2.8%
Gross profit 146. 159.¢ (8.9)%
Marketing, general and administrative expenses (209.0 (113.0 (3.5%
Special items, net (2.3 (2.9 — %
Operating income (loss) 35.Z 44.¢ (21.0%
Other income (expense), net 1.C (0.9 N/M
Income (loss) from continuing operations beforeome taxes $ 3624 $ 43.€ (17.0)%
Adjusting items:
Special items 2.1 2.1 — %
Other non-core items(1) 1.2 — N/M
Non-GAAP: Underlying pre-tax income (loss) $ 375§ 46. (18.9%

N/M = Not meaningfu
(1) Included in other income (expense),
Foreign currency impact on resu

During the first quarter of 2013 , the Canadianl&o('CAD") depreciated 1.9% versus the USD on agrage basis, resulting in an approximate
$1 million negative impact to USD income from cowiing operations before income taxes and USD uyidgrpre-tax income.

Assets and liabilities recorded in foreign curresdhat are the functional currencies for the retbpmoperations are translated at the prevailing
exchange rate at the balance sheet date. Tramstatjastments resulting from this process are tedas a separate component of other compreh
income. Revenue and expenses are translated aveéhege exchange rates during the period. Gainoasds from foreign currency transactions are
included in earnings for the period.

Volume and net sales

Our first quarter of 2013 Canada sales-to-ret&lfRs") decreased 1.4%, partially due to a weak @lananarket, which was impacted by the
substantial increase in beer excise tax rates gb@ulast November and cycling favorable weattstnjaar. First quarter of 2013 sales volume for
Canada decreased 1.9% .

Our net sales per hectoliter increased 1.2% inl lme@ency in the first quarter of 2013 driven ntinued positive pricing.
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Cost of goods sold

Our cost of goods sold per hectoliter in local enay increased 5.7% in the first quarter of 201@edlr by fixed-cost deleverage from lower
volumes, an approximate $4 million reclassificatafpromotional packaging expense from marketirgnegal and administrative expenses to costs of
goods sold and a mix shift toward higher-cost bsaentld packages. Strong cost savings offset inflation in the first quarter of 2013.

Marketing, general and administrative expen

Our marketing, general & administrative expensahénfirst quarter of 2013 decreased 2.9% in lcoatency due to lower employee related
costs and the reclassification of promotional pgakg expenses to cost of goods sold.

Special items, net

During the first quarters of 2013 and 2012, we gmized charges of $1.3 million and $1.6 milliorspectively, relating to a restructuring
program focused on labor savings across all funstidlso, during the first quarters of 2013 and204e recognized charges for special termination
benefits related to certain defined benefit pengians of $0.8 million and $0.5 million, respective

Other income (expense), net

Other income improved $1.9 million in the first aqiea of 2013 primarily due to a gain realized foogeeds received related to a non-income-
related tax settlement resulting from historicahaky within our former investment in the Montre@hanadiens.
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United States Segment

The U.S. segment consists of our interest, andtsssam our interest, in MillerCoors, our jointweire with SABMiller plc ("SABMiller") for al
U.S. operations. MillerCoors produces, marketssgils beer brands in the U.S. and Puerto Ricandt®r brands includ€oors Light, Miller Lite ,
Miller High Life , Keystone LighandBlue Moon. Our interest in MillerCoors is accounted for unthe equity method of accounting. See Part |—Item
1. Financial Statements, Note 5 "Investments" éouhaudited condensed consolidated financial seterfor additional information.

The following represents the results of operati@ndvillerCoors for the three months ended March 3113 , and March 31, 2012 .

Three Months Ended
March 31, 2013 March 31, 2012 % change

(In millions, except percentages)

Volumes in hectoliters(1) 17.03: 17.35¢ (1.9%
Sales $ 2,056." $ 2,034.¢ 1.1%
Excise taxes (268.9) (274.9) (2.9%
Net sales 1,788. 1,759.¢ 1.€%
Cost of goods sold (1,088.7) (1,070.0) 1.7%

Gross profit 699.¢ 689.¢ 1.4%
Marketing, general and administrative expenses (425.7) (410.9 3.E%
Special items, net — — — %

Operating income 274k 279.( (1.6%
Other income (expense), net 0.2 1.3 (76.9%

Income from continuing operations before incomesaand noncontrolling interests 274.¢ 280.: (2.0%
Income tax expense (0.9 (0.7) (42.9%
Income from continuing operations 274.¢ 279.¢ (1.9%
Less: Net income attributable to noncontrollingnessts (2.5 4.3 (41.9%

Net income attributable to MillerCoors $ 271.¢ $ 275.: (1.2%
Adjusting items: — — — %
Non-GAAP: Underlying net income attributable to MilCoors $ 271.¢  $ 275.t (1.2)%

(1) Includes contract brewing and company-owdestibutor sales, which are excluded from our @waitle beer volume calculatic
The following represents our proportional sharaehincome attributable to MillerCoors reported enthe equity method:

Thirteen Weeks Ended

March 30, 2013 March 31, 2012 % change
(In millions, except percentages)

Net income attributable to MillerCoors $ 271.¢ % 275.: (1.2%

MCBC economic interest 42% 42%

MCBC proportionate share of MillerCoors net income 114.2 115.¢ (1.2%

Amortization of the difference between MCBC contitibd cost basis and proportional

share of the underlying equity in net assets ofévitoors(1) 1.2 0.4 200.C%

Share-based compensation adjustment(1) 2.C 2.6 (31.0%
Equity income in MillerCoors $ 117« $ 118.¢ 1.9%
Adjusting items: — — — %
Non-GAAP: Underlying net income attributable to MilCoors $ 117« $ 118.¢ (1.9%
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(1) See Part I—Item 1. Financial Statements, [Sdtavestments” to the unaudited condensed coreelitifinancial statements for a detailed
discussion of these equity method adjustments.

Volume and net sales

MillerCoors domestic STRs for the first quarter26fl 3 declined 3.3% on a trading-day-adjusted bBsimestic sales-to-wholesalers ("STWSs")
for the first quarter of 2013 decreased 2.5%.

Domestic net sales per hectoliter increased 4.@%héofirst quarter of 2013 primarily due to stramgt pricing and favorable sales mix. Total net
sales per hectoliter, including contract brewing aampany-owned distributor sales, increased 3@%he first quarter of 2013 .

Cost of goods sold

Cost of goods sold per hectoliter increased 3.7%erfirst quarter of 2013 driven by commaodity a&tfbn, brand and packaging innovation and
lower volume.

Marketing, general and administrative expen

Marketing, general and administrative expensesasad 3.5% in the first quarter of 2013 driven prify by marketing investments and the
national launches d®edd's Apple AlandThird Shift Amber Lager

Europe Segment

The Europe segment consists of our production, etiud and sales of our brands, includ@arling , Jelen, Staropramen Ozujsko,
Kamenitzg, Branik, Ostravar, Niksicko, BergenbigApatinsko, BorsodindAstikathroughout the U.K. and Central Europe. The Eusggment also
includes our license agreements with ABI compatudsew and distributStella Artois, Beck's, LowenbramdSpaterin Central Europe our
consolidated joint venture arrangements to prodngeort and distribute th&rolschandCobrabrands in the U.K. and the Republic of Ireland;
factored brand sales (beverage brands owned by cdhgpanies, but sold and delivered to retail byB@} in the U.K.; and our joint venture
arrangement with DHL ("Tradeteam") for the disttiba of products throughout the U.K. accounteduoder the equity method. We also distribute
Modelo brands, includin@orona, pursuant to a distribution agreement with Modeid we contract manufacture for Heineken U.K. aadgberg
U.K.
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The following represents our results of operatifam€Europe for the first quarters ended March 3,2 and March 31, 2012. Prior year amounts
have been recast to combine actual results in tKedhd pro forma results related to Central Eurmpgive effect to the Acquisition as if it had
occurred at the beginning of fiscal year 2011.

Thirteen Weeks Ended

March 30, 2013 March 31, 2012
Pro Forma -

Actual - Central Europe(3)  Pro Forma

Actual U.K.(4) 4) Combined(4) % chi
(In millions, except percentages)

Volume in hectoliters(1) 3.86¢ 1.73¢ 2.16¢ 3.907

Sales(1) $ 632« $ 450.(C $ 1732 $ 623.2

Excise taxes (226.0 (186.€) (39.9) (225.9

Net sales(1)(5) 406.2 263.2 133.¢ 397.C

Cost of goods sold(6) (281.2 (181.0 (92.%) (273.7)

Gross profit 125.2 82.4 41.2 123.€

Marketing, general and administrative expenses(7) (128.7) (83.9) (52.9) (136.])
Special items, net 0.¢ 1.7 — 1.7 (
Operating income (loss) (2.€) 0.3 (12.0) (10.¢) (
Interest income(2) 1.2 1.t — 1.t (

Other income (expense), net (2.9 (0.5) (0.2) (0.7)
Income (loss) from continuing operations beforome taxes $ (37 % 1.2 $ (11.9 $ (10.09 (

Adjusting items:

Special items 0.9) .7 — .7 (

Acquisition, integration and financing related s¢8) 0.8 — — —
Other non-core items — 0.7 — (0.7 @a
Non-GAAP: Underlying pre-tax income (loss) $ B $ (11 9 (11.9 $ (1249 (

N/M = Not meaningfu

(1) Reflects gross segment sales and for thedfiratter of 2013 includes intercompany sales to Bf@.021 million hectoliters and $0.8 million
net sales. The first quarter of 2012 includes a@Bpany sales to MCI of 0.044 million hectolitersl&2.7 million of net sales. The offset is
included within MCI cost of goods sold. These antsware eliminated in the consolidated totals.

(2) Interestincome is earned on trade loans tpremise customers exclusively in the U.K. ang/@dally driven by note receivable balances
outstanding from period-to-period.

(3) Effective July 1, 2012, management decidetidoe the Central Europe export and license busaesgsired as part of the Acquisition, which
includes licensing arrangements in Russia and d&rand export of Central European brands, to oufl $égment.

4) Pro forma amounts include the results of ojama for StarBev from January 1, 2012, to MarchZ112, combined with actual results of our
historical U.K. segment. These amounts also incudeforma adjustments as if StarBev had been aedjwin December 26, 2010, the first (
of our 2011 fiscal year, including the effects ofjaisition accounting as described below and ekitiig non-recurring costs directly related to
the transaction, but do not include adjustmentsd&sis related to integration activities, costsgsior synergies that have been or may be
achieved by the combined businesses. Pro formamisiave not necessarily indicative of what the ltesmsould have been had we operated
businesses since December 26, 2010, nor are tbeative of the results that may be obtained inftiere. Financial information for StarBev
is from unaudited interim financial information Buros derived from StarBev's underlying books awbrds maintained in accordance with
International Financial Reporting Standards ("IFR&1d translated to USD using quarterly averag@axge rates during each period
indicated. Based on our review of StarBev's histdtiinancial statements and understanding of iffierdnces between U.S. GAAP and IFRS,
we are not aware of any further adjustments thatveueld need to make to StarBevV's historical finahsfatements
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except as noted below. Additionally, the followipip forma adjustments were translated from Eurdd3® using our historic exchange rates.
See further detail in our Form 8-K/A filed with tiecurities and Exchange Commission on August 8220

(5) StarBev's historical net sales were reducefilty3 million for the pre-Acquisition period ofrlaary 1, 2012, to March 31, 2012, to reflect
reclassifications relating primarily to the treatrhef payments made to customers. Specificallgccordance with U.S. GAAP, these custo
payments are considered a reduction of net satbslerefore, have been reclassified from marketiegeral and administrative expenses.
This amount includes $3.4 million for the pre-Acgjtion periods of January 1, 2012, to March 31,2@hat StarBev classified as amortization
associated with intangible assets related to custaumpply rights.

(6) To align StarBev to U.S. GAAP and to our aating policies, StarBev's historical cost of gosdid were increased by $17.6 million for the
pre-Acquisition periods of January 1, 2012, to MaBd, 2012, to reflect U.S. GAAP reclassificatidresn the financial statements of StarBev
to align their presentation with ours. This adjustinprimarily relates to the reclassification oB&.million for the pre-Acquisition periods of
January 1, 2012, to March 31, 2012, of distributaoid logistics costs from marketing, general andiai$trative expenses to cost of goods
sold. Additionally, there were $1.0 million for tipee-Acquisition periods of January 1, 2012, to &feB1, 2012, of production equipment-
related gains that were reclassified from markety@neral and administrative expenses to cost edgsold.

We also made pro forma adjustments to increaseo€ggtods sold by $1.0 million for the pre-Acquisit periods of January 1, 2012, to March
31, 2012, resulting from the purchase price aliocafor the Acquisition primarily driven by the amiaation of the fair value of a favorable
malting agreement within other intangibles offsepart by adjustments to decrease depreciatiorresuét of changes in the fair value of
properties and to asset lives.

(7) To align StarBev to U.S. GAAP and to our accounpotjcies, StarBev's marketing, general and adrmatigse expenses were reduced by $
million for the pre-Acquisition periods of Janudry2012, to March 31, 2012, to reflect reclassifarzs from the financial statements of
StarBev to align presentation with ours. Along witik reclassifications discussed in notes (5) &haljove, $2.0 million for the pre-
Acquisition period of January 1, 2012, to March 32012, were added to marketing, general and adtratiiee expenses to align recognition of
various other immaterial items.

We also made pro forma adjustments to reduce diegim@tand amortization expense of $0.8 millionttee pre-Acquisition periods of January
1, 2012, to March 31, 2012, to reflect the purchagze adjustments related to the valuations operties and other intangibles.

(8) Included in marketing, general and administratixpense:

In order to provide meaningful trend analysis, diszussion below is based on the above combinefbpma results as there were no actual prior
year results related to the Central Europe busiwébin our Europe segment.

Foreign currency impact on resu

On a pro forma basis, during the first quarter@f2, unfavorable foreign currency movements redii@ope USD income from continuing
operations before income taxes and USD underlyiegigx income an approximate $3 million.

Assets and liabilities recorded in foreign curresdhat are the functional currencies for the respmoperations are translated at the prevailing
exchange rate at the balance sheet date. Tramstatjastments resulting from this process are tedas a separate component of other compreh
income. Revenue and expenses are translated aveéhege exchange rates during the period. Gainoasds from foreign currency transactions are
included in earnings for the period.

Volume and net sales

On a pro forma basis, Europe sales volume decreaBédlin the first quarter of 2013, due to poor theain March across the region, along v
competitive value-brand activity in Romania and Hary, partially offset by strong performance in th&.

Pro forma net sales per hectoliter increased 4rvBicial currency for the first quarter of 2013 dagositive pricing and sales mix.
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Cost of goods sold

On a pro forma basis, cost of goods sold per higetahcreased 5.1% in local currency in the fgaarter of 2013 driven by adverse channel mix
with a higher proportion of sales in the off-preenghannel this year, along with higher factorech{paned brand) volumes sold in the U.K.

Marketing, general and administrative expen

Pro forma marketing, general and administrativecesps decreased 4.4% in local currency in thedfiratter of 2013, due to differences in the
timing of marketing spending, along with reductiamgeneral and administration expenses.

Special items, net

During the first quarters of 2013 and 2012, we gmized charges of $3.3 million and $1.8 milliorspectively, relating to a restructuring
program focused on labor savings across all funstiddditionally, during the first quarters of 2048d 2012, we recognized gains of $4.2 million and
$3.5 million, respectively, relating to the relea$ea portion of a non-income-related-tax resehat tvas recorded as a special charge in 2009.

Other income (expense), net
On a pro forma basis, other expense increased$illién in the first quarter of 2013 , due to fagaicurrency movements.
Molson Coors I nternational Segment

Our MCI segment is focused on growing our busiggsbrand portfolios in key emerging and growthkats outside of the U.S., U.K., Canada
and Central Europe, including Asia, continentaldper (outside of Central Europe), Mexico, Latin Arcarand the Caribbean. This segment also
includes our Molson Coors Cobra India joint ventimréndia with Cobra India. Beginning July 1, 20D2r Central Europe export and license business
(which includes the licensing arrangements with ABbrew and distribute our products in Russia dkdhine; export arrangements with Carlsberg in
the U.K. and Sweden and with ABI in Germany, Careut Italy; and other export arrangements in variather countries) is being reported in our
MCI segment.

The following represents our results of operatifamsVICI for the thirteen weeks ended March 30, 2048 March 31, 2012.

Thirteen Weeks Ended

March 30, 2013 March 31, 2012 % change
(In millions, except percentages)
Volume in hectoliters(1) 0.24¢ 0.22¢ 11.2%
Sales $ 30¢ $ 32.¢ (6.2)%
Excise taxes (3.9 (4.9 (18.9)%
Net sales 27.C 28.1 (3.9%
Cost of goods sold(2) (17.5) (18.5) (5.9%
Gross profit 9.t 9.€ (1.0%
Marketing, general and administrative expenses (15.¢) (18.9) (14.9%
Operating income (loss) (6.1 (8.7 (29.9%
Other income (expense), net = 0.1 (100.0%
Income (loss) from continuing operations beforeme taxes(3) $ 6.1) ¢ (8.6 (29.)%
Adjusting items: = = — %
Non-GAAP: Underlying pre-tax income (loss) $ (6.1 $ (8.6) (29.1%

(1) Excludes royalty volume of 0.227 million helgtiers and 0.067 million hectoliters in the firstarters of 2013 and 2012espectively

(2) Reflects gross segment amounts and for teedirarters of 2013 and 2012 includes intercomgasy of goods sold from Europe of $0.8
million and $2.7 million, respectively. The offdstincluded within Europe net sales. These amoarg®liminated in the consolidated totals.
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(3) Includes loss attributable to noncontrollingerest of zero and $0.5 million in the first qeast2013 and 201,2espectively

The results related to the Central Europe expattliaense business have been moved to our MCI seigoeginning July 1, 2012. The impact of
our Central Europe export and license businesthéoperiod from Acquisition through the end of seeond quarter 2012 was immaterial and there
previously reported segment results have not beesst. Beginning with our fiscal year 2013 with tleenbination of our U.K. and Central Europe
businesses, our Carling travel and export busiisegported in our Europe segment. For periods poithis date, this business was included within
MCI.

Foreign currency impact on resu

Our MCI segment operates in numerous countriesnarthie world, and each country's operations utdizénct currencies. MCI's firgjuarter of
2013 results were insignificantly impacted by fgrecurrency movements. This includes an insignifiedfect on both USD losses before income
taxes and USD underlying pre-tax loss.

Assets and liabilities recorded in foreign curresdhat are the functional currencies for the respmoperations are translated at the prevailing
exchange rate at the balance sheet date. Tramstatjaostments resulting from this process are tedas a separate component of other compreh
income. Revenue and expenses are translated aveéhege exchange rates during the period. Gaintoasds from foreign currency transactions are
included in earnings for the period.

Volume and net sales
Including royalty volumes, MCI total sales volumew 63.6% in the first quarter of 2013 due to thadsion of the Central Europe export and

license business, along with growth in our Indigibess.

Net sales per hectoliter decreased 13.6%, drivamelggative foreign exchange impacts, primarily tleakening of the Japanese Yen, and the
addition of the Central Europe export business\ael net sales per hectoliter.

Cost of goods sold

Cost of goods per hectoliter decreased 14.9% diiyefioreign exchange movements and the additidDeniftral Europe export business, which
has a lower cost structure than our other busigesse

Marketing, general and administrative expen

Marketing, general and administrative expensesedsed 14.8% to $15.6 million in the first quarteP@13 driven by lower marketing.
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Corporate

Corporate includes corporate interest and certidier@eneral and administrative costs that aralwotated to any of the operating segments.
majority of these corporate costs relate to worttbvddministrative functions, such as corporataraffeegal, human resources, finance and accounting
tax, treasury, insurance and risk management. ibadilly, the results of our water resources andgneperations in the state of Colorado are inall
in Corporate. Corporate also includes certain tyyiacome and administrative costs related to th@agement of intellectual property.

The following represents our results of operatifamsCorporate for the thirteen weeks ended March2BQ3, and March 31, 2012.

Thirteen Weeks Ended

March 30, 2013 March 31, 2012 % change
(In millions, except percentages)
Volume in hectoliters — — — %
Sales $ 02 $ 0.2 — %
Excise taxes = = — %
Net sales 0.2 0.2 — %
Cost of goods sold (0.7) 0.4 (125.0%
Gross profit 0.2 0.7 (71.9%
Marketing, general and administrative expenses (32.0 (33.]) (3.9%
Special items, net 0.3 (1.7 (72.1%
Operating income (loss) (32.]) (33.5) (4.2%
Interest expense, net (76.1) (25.9) N/M
Other income (expense), net 5.€ (0.7 N/M
Income (loss) from continuing operations beforeome taxes $ (102.¢) $ (58.9 74.2%
Adjusting items:
Special items 0.2 1.1 (72.1%
Acquisition, integration and financing related g%} 1.C 6.1 (83.6)%
Unrealized mark-to-market (gains) and losses(2) 19.€ 0.5 N/M
Non-GAAP: Underlying pre-tax income (loss) $ (815 $ (52.2) 56.1%

N/M = Not meaningfu
(1) Included in marketing, general and administratixpense:

(2) Inthe first quarter of 2013, $0.4 million gancluded in cost of goods sold, $29.7 milliondascluded in interest expense and $9.5 million net
gain included in other income (expense), net. INZP1L2, $0.5 million gain included in cost of goaéd.

Marketing, general and administrative expen

Marketing, general and administrative expenses %820 million in the first quarter of 2013 , a d=se of $1.1 million, or 3.3% , driven by
acquisition related costs in the first quarter @12 partially offset by accelerated incentive congagion expense in the first quarter of 2013.
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Special items, net

During the first quarters of 2013 and 2012, we gaized charges of $0.3 million and $1.1 milliorspectively, relating to a restructuring
program focused on labor savings across all funsti®ee Part I—Item 1. Financial Statements, Nd&peécial Items" to the unaudited condensed
consolidated financial statements for further déston.

Interest expense, n

Net interest expense increased $50.8 million taZdllion in the first quarter of 201,3driven by the new debt issued to finance the Asition.
Included in this amount is the fair value changeh@nconversion feature related to the Convertilée for which we recognized an unrealized loss of
$29.7 million in the first quarter of 2013.

Other income (expense), net

Other income was $5.6 million in the first qua@2013, driven by unrealized foreign exchange muamets. Included in this amount is an
unrealized gain of $20.1 million for the first qtearof 2013 related to foreign currency movement$ooeign-denominated financing instruments
entered into in conjunction with the closing of thequisition. This is offset by an unrealized la$$10.6 million related to foreign exchange coatsa
to hedge our risk associated with payments offtrmign-denominated debt. See Note 12, "Debt" aateN4, "Derivative Instruments and Hedging
Activities" for further discussion of financing agties related to the Acquisition. Additionally,earecorded a loss related to other foreign exchange
activity.

Liquidity and Capital Resources

Our primary sources of liquidity include cash pa®d by operating activities, access to externaidwdings and monetization of assets. We
believe that cash flows from operations, includiligributions from MillerCoors, and cash provideddiort-term and long-term borrowings, when
necessary, will be more than adequate to meetrgoing operating requirements, scheduled prinapdlinterest payments on debt, and anticipated
dividend payments and capital expenditures fontiad twelve months, and our long-term liquidity uegments.

A significant portion of our cash flows from openaf activities are generated outside the U.S.umencies other than USD. As of March 30,
2013, approximately 78% of our cash and cash adprits were denominated in foreign currencies. Mbgtte amounts held outside of the U.S. could
be repatriated to the U.S. but under current lawld/be subject to U.S. federal and state incomesaess applicable foreign tax credits. We actoc
U.S. federal and state tax consequences on thimgaiof our foreign subsidiaries upon repatriatdfhen the earnings are considered indefinitely
reinvested outside of the U.S., we do not accri& féderal and state tax consequences. We utilzgiety of tax planning and financing strategies i
an effort to ensure that our worldwide cash is labkéé in the locations in which it is needed. Weiqdically review and evaluate these strategies,
including external committed and non-committed éragreements accessible by MCBC and each of oerratipg subsidiaries. These financing
arrangements, along with the distributions receivech MillerCoors are sufficient to fund our curterash needs in the U.S.

Net Working Capital

As of March 30, 2013 , December 29, 2012 , and K&d; 2012 , we had net working capital of $335ilion , $394.9 million and $862.4
million , respectively. Short-term borrowings andrent portion of long-term debt are excluded froet working capital, as they are not reflective of
the ongoing operational requirements of the businé& commonly operate at minimal positive workiagital levels or working capital deficits giv
the relatively quick turnover of our receivablesidmventory, the levels of which fluctuate with theasonality in our business. However, our current
working capital level is bolstered by the levelcath generated from revenue growth, as well aswgigost saving initiatives. Our working capital is
also sensitive to foreign exchange rates, as afis@nt majority of our current assets and curi@tiilities are denominated in CAD, GBP, and our
Central European operating currencies such as Biegh Koruna, Croatian Kuna, Serbian Dinar, NewnRian Leu, Bulgarian Lev and Hungarian
Forints, while financial results are reported inJB\elow is a table outlining our current and higtal net working capital levels (in millions):

As of
March 30, 2013 December 29, 2012 March 31, 2012
Current assets $ 1,689." $ 1,748.( $ 1,874..
Less: Current liabilities (2,614.9 (2,598.7) (1,060.0)
Add: Current portion of long-term debt and shortxtdorrowings 1,260. 1,245.¢ 48.2
Net working capital $ 335.: $ 394¢  $ 862.
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The decrease in net working capital from $862.4ionilat March 31, 2012 , to $394.9 million at Ded®mn29, 2012 , and $335.3 million at
March 30, 2013, is primarily driven by the sign#fitc amount of cash used to fund the Acquisitiore ifftrease in current portion of loterm debt an
short-term borrowings from $48.2 million at March, 2012 , is primarily related to the $575 milliconvertible bonds coming due in the third quarter
of 2013, as well as the issuance of the €500 millero Coupon Senior Unsecured Convertible Notmmection with the Acquisition, which is
classified as current. See additional discussidovband Part |—Item 1. Financial Statements, N&g"Debt"to the unaudited condensed consolid
financial statements for further details of thereat portion of long-term debt and short-term bairgs.

Cash Flows

Our business generates positive operating casheémbli year, and our debt maturities are of a leteyen nature. However, our liquidity could
impacted significantly by the risk factors we désed in Part I—Item 1A. Risk Factors in our Anniraport.

Cash Flows from Operating Activities

Net cash provided by operating activities of $11@illion for the first quarter of 2013, increadeg $68.0 million compared to the first quarter
of 2012 .

. This increase was primarily due to improved workiagital, driven by accounts payable timing oftsghigher income tax paymel
and pension contributions in the first quarter @1 2.
Cash Flows from Investing Activities

Net cash used in investing activities of $173.9iamilfor the first quarter of 2013 , decreased B¢.8 million compared to the first quarter of
2012.

. Lower net cash used in investing activities ity relates to the $110.6 million settlementhie first quarter of 2012 of a portion of
our cross currency swaps designated as a netingashedge.

. This decrease was partially offset by an inaeasadditions to properties of $34.5 million pririfyarelated to investments in Europe
in the first quarter of 2013.

Cash Flows from Financing Activities

Net cash used in financing activities of $35.2 imillfor the first quarter of 2013 , decreased bg.$million compared to the first quarter of
2012.

. This was driven by a $7.5 million increase in thegeeds from the exercise of stock opti

Underlying Free Cash Flow

For the first quarter of 2013, we used $48.9 orillof underlying free cash flow. This representtieerease of $29.6 million from $78.5 million a
year ago, driven by a significant improvement irrkitog capital, partially offset by higher capitglending, pension contributions and cash income
taxes.

The following table provides a reconciliation of dénlying Free Cash Flow to the nearest U.S. GAARSuee (net cash provided by operating
activities):

For the Thirteen Weeks Ended

March 30, 2013 March 31, 2012
(In millions)
U.S. GAAP: Net Cash Provided by Operating Activities $ 118« $ 50.4
Less: Additions to properties(1) (68.%) (33.9)
Less: Investment in MillerCoors(1) (331.9) (236.0)
Add: Return of capital from MillerCoors(1) 222.4 124.¢
Add: Cash impact of Special items(2) 8.2 1.1
Add: Costs related to the Acquisition(3) 2.2 0.€
Add: MillerCoors investments in businesses(4) — 14.4
Non-GAAP; Underlying Free Cash Flow $ (48.9 $ (78.5)
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(1) Included in net cash used in investing activi
(2) Included in net cash provided by operating acggitand mainly reflects restructuring costs |
(3) Included in net cash provided by operating acgsitand reflects acquisition and integration cosis.
(4) Amounts represent our proportionate 42% shareeo€#sh flow impact
Capital Resources
Cash and Cash Equivalents

As of March 30, 2013, we had total cash and cgsiivalents of $511.5 million , compared to $624 i0iom at December 29, 2012 , and $836.3
million at March 31, 2012 . The decrease versuschl&d, 2012 , is driven by the use of a signifieambunt of cash to fund the Acquisition. Our cash
and cash equivalents are invested in a varietyghfiy liquid investments with original maturitie$ ®0 days or less. These investments are viewed by
management as low-risk investments and on whiate thee little to no restrictions regarding our épilo access the underlying cash to fund our
operations as necessary.

Borrowings

The majority of our outstanding borrowings as ofrtka30, 2013, consisted of publicly traded notéth) maturities ranging from 2013 to 2042.
Long-term debt was $3,390.8 million , $3,422.5 imilland $1,950.4 million at March 30, 2013, Deceni, 2012 , and March 31, 2012 ,
respectively. Not included in these amounts areectiportions of long-term debt and short-term dwings. Current portions of long-term debt were
$1,247.1 million , $1,232.4 million , and $44.6 liwih as of March 30, 2013 , December 29, 2012 ,Macth 31, 2012 , respectively. Short-term
borrowings were $13.3 million , $13.2 million , a##.6 million as of March 30, 2013 , December 28,2, and March 31, 2012 , respectively. Our
total borrowings increased significantly from $18%®million at March 31, 2012 , primarily due tadincing activities in connection with the
Acquisition during the second quarter of 2012. Bag |—Item 1. Financial Statements, Note 12, "Débthe unaudited condensed consolidated
financial statements for details of our outstandingrowings as of March 30, 2013 , and DecembefQ92 .

In the first quarter of 2013, a $950 million comwiat paper program was approved by our Board oédars. Our $550 million and $400
million revolving credit facilities will be used asipport for the commercial paper program. As ofd1e&80, 2013 there were no outstanding
borrowings under the commercial paper program.

Based on the credit profile of our lenders thatpaey to our credit facilities, we are confidentaur ability to draw on such credit facilitieslife
need arises. There were no outstanding borrowingsuo 4-year revolving $400 million or 4-year revialy $550 million credit facilities as of
March 30, 2013, which were issued in the secoradtgquof 2011 and second quarter of 2012, respagtiWe also have uncommitted lines of credit
with several banks should certain business unisl elditional short-term liquidity. In the thirdayter of 2012, we entered into a revolving credit
agreement ("Euro Credit Agreement") to supportapgrations in Central Europe within our Europe segimThe Euro Credit Agreement provides for
a 1 -year revolving credit facility of €150 millicon an uncommitted basis. There were no outstariwbngwings on the Euro Credit Agreement as of
March 30, 2013 . Under the terms of some of out tdilities, we must comply with certain restraots. These include restrictions on priority
indebtedness (certain threshold percentages ofestconsolidated net tangible assets), leveragshbids, liens, and restrictions on certain tyges o
sale lease-back transactions. As of March 30, 2@18 December 29, 2012 , we were in compliancle alitof these restrictions and have met all debt
payment obligations.

Use of Cash

Following the Acquisition in the second quarte26fL2, our cash use will focus primarily on debtaygpent for the next few years, along with
cash dividends, potential strategic investmentsathedr general corporate uses.

As of March 30, 2013, we had $1,247.1 million@fd-term debt which will mature during 2013. Thisludes the $575 million convertible
bonds and the €500 million Zero Coupon Senior Umsset Convertible Note issued in connection withAleguisition. Both of these notes contain
conversion features which have the potential taltés a net settlement materially in excess ofrib&onal values of the notes upon maturity. SeeeNo
12, "Debt" and Note 14, "Derivative Instruments &fetlging Activities'for further discussion of each note's conversiatuiee and potential impact
the condensed consolidated financial statementsuphoming maturities may be settled in severalswengluding use of cash on-hand, free cash flow
from operations, and utilizing our commercial papergram or existing credit facilities, on which werrently have no borrowings. We do not
anticipate incurring significant tax charges asated with any cash movements related to makingtpagments. Additionally, as of March 30, 2013,
we had outstanding cross currency swaps in a metagent liability position
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of $206.2 million scheduled to mature on March3114. As part of our focus on deleveraging, we e@ysider prepayment of our debt or cross
currency swap obligations should our cash outldizina

During the first quarter of 2013, we made contiitms to our defined benefit pension plans of $28ikion . Our U.K. pension plan is subject to
a statutory valuation for funding purposes evergehyears, with the next valuation scheduled foe2013. While we cannot predict the outcomes of
this valuation, it may result in a material increas our long-term cash contribution obligationstw U.K. pension plan.

In 2011, we announced that our Board of Directprgraved a new program authorizing the repurchasgab $1.2 billion of our Class B
common stock, with an expected program term ofetlyesars. This program was later extended to Classa#es. There were no repurchases in 2012
nor in the first quarter of 2013 , and we do ngiet further repurchases until our debt ratiosrretloser to levels maintained prior to the finauggci
activities related to the Acquisition.

Credit Rating

Our current long-term credit ratings are BBB-/NégaDutlook, Baa2/Stable Outlook and BBB/Stablel@k with Standard and Poor's,
Moody's Investor Services and Fitch Ratings, retypedg. Similarly, our short term credit ratingseaA-3, Prime-2 and F2. The BBB- rating from
Standard & Poor's is one notch above "below investrgrade." A securities rating is not a recomm#éaddao buy, sell or hold securities, and it may
be revised or withdrawn at any time by the ratiggrecy.

MillerCoors

MillerCoors distributes its excess cash to its own8ABMiller and MCBC, on a 58%/42% basis, respety. MillerCoors does not carry
significant debt obligations, and there are norig&ins from external sources on its ability tokeaash distributions to its owners.

MillerCoors recognized $69.7 million and $71.1 il of depreciation and amortization during thstfguarter of 2013 and the first quarter of
2012 , respectively.

As of March 31, 2013, and December 31, 2012 ,@viilbors had cash of $15.5 million and $17.3 milli@spectively. As of March 31, 2013,
and December 31, 2012 , total debt was $23.1 miliied $23.6 million, respectively.

MillerCoors contributed $33.8 million to its defithdenefit pension plans during the first quarte2@f3 . For 2013 , MillerCoors' contributions
to its defined benefit pension plans are expeasdskbtapproximately $90 million to $110 million (042% share is $38 million to $46 million), and are
not included in our contractual cash obligatiorscdssion below.

MillerCoors delivered incremental cost savings d6 $nillion in the first quarter of 2013 . We bendfom 42% of the MillerCoors cost savings.

Foreign Exchange

Foreign exchange risk is inherent in our operatimirarily due to the significant operating restitat are denominated in currencies other than
USD, predominantly CAD, GBP, and our Central Eusspeperating currencies such as Euro, Czech Kofmmatian Kuna, Serbian Dinar, New
Romanian Leu and Bulgarian Lev. Our approach reduice the volatility of cash flows and reporteche@gys which result from currency fluctuations
rather than business related factors. Thereforeslegely monitor our operations in each country seek to adopt appropriate strategies that are
responsive to foreign currency fluctuations. Ounaficial risk management policy is intended to affsportion of the potentially unfavorable impatt o
exchange rate changes on net income and earningb@e. See Part I—Item 1. Financial Statemerate W4, "Derivative Instruments and Hedging
Activities" to the unaudited condensed consolidditegincial statements for further discussion onfmancial risk management strategies.

Capital Expenditures

We spent $68.3 million on capital improvement petgavorldwide in the first quarter of 2013 , exdhglcapital spending by MillerCoors and
other equity method joint ventures, representingharease of $34.5 million from the $33.8 milliohaapital expenditures in the first quarter of 2012
driven by the addition of our Central Europe opierat. We expect to incur capital expenditures fat2of approximately $330 million, excluding
capital spending by MillerCoors and other equitytimd joint ventures.
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Contractual Obligations and Commercial Commitments
Contractual Cash Obligations as of March 30, 2013

A summary of our consolidated contractual cashgaltibns as of March 30, 2013, and based on forexghange rates at March 30, 2013 , is as
follows:

Payments due by period

Total Less than 1 year 1-3years 3-5years More than 5 years
(In millions)

Debt obligations $ 4,625.¢ $ 1,229.0 $ 909.! $ 887.L $ 1,600.(
Interest payments on debt obligations 1,992.¢ 148.¢ 265.% 182.: 1,396.(
Derivative payments 249.( 45.¢ 203.Z — —
Retirement plan expenditures 191.2 94.¢ 17.7 18.¢ 59.¢
Operating leases 118.¢ 33.2 43.€ 21.c 20.7
Other long-term obligations 2,523.¢ 940.€ 893.¢ 455.7 233.%
Total obligations $ 9,701 $ 2,492 % 2,333 % 1565 $ 3,310.:

See Part | - Iltem 1. Financial Statements, Noté'&bt" , Note 14, "Derivative Instruments and HiedgActivities" , Note 15, "Pension and
Other Postretirement Benefits" , and Note 16, "Caments and Contingencies" to the unaudited corettnensolidated financial statements for
additional information.

Other commercial commitments as of March 30, 2013

Amount of commitment expiration per period

Total amounts
committed Less than 1 year 1-3years 3-5years More than 5 years

(In millions)

Standby letters of credit $ 43.C % 43.C $ —  $ — % =

Contingencies

We are party to various legal proceedings ariginipé ordinary course of business, environmerttghlion and indemnities associated with our
sale of Kaiser to FEMSA. See further discussiodesxribed in Part I—Item 1. Financial StatementsteNL6, "Commitments and Contingencies" of
the Notes.

Off-Balance Sheet Arrangements

As of March 30, 2013 , we did not have any matef&balance sheet arrangements (as defined in 3@3¢a)(4)(ii) of Regulation S-K), except
for our $575 million convertible notes as discusigedart |I—Item 1. Financial Statements, Note TxBt" herein, as well as Part Il—Item 8 Financial
Statements and Supplementary Data, Note 14 "DélttieoNotes within our Annual Report.

Outlook for 2013

In the balance of 2013, our focus will continud&on the three pillars of our growth strategy, padicularly the first one, which is to grow
profitably in our core businesses through brandsianovation. We also intend to pay down debt.dmbination with disciplined cash use, our growth
strategy is designed to drive long-term profit,,cisw and total return for our shareholders.

In Canada, we look forward to the hockey playaff&@y markets in the weeks ahead, along with &iliif activation for the new season this fall.
Going forward, we have a strong innovation progfatiowing the rollout ofMolson Canadian WheatThis will include the launch d¥lolson
Canadian Cidein select markets this summer aRitkard's ShandyAlong with our innovative aluminum pint bottlegvalso expect our two lead
brands in Canada to benefit from further packagingvation ahead of the summer selling season.

In the U.S., our share performance has improveasadtey segments, and our net-revenue-per-hectgiitth is the strongest it has been in
four years. For the third straight year, we aregasing our investment in innovation, and we are
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focusing that investment on the biggest, highestmaal opportunities and the most profitable paftthe U.S. beer market. We will see new activity
behindCoors LightandMiller Lite , and in craft we are planning new line extensiond einenkugel'sndBlue Moonfor summer and fall. In the abc
premium segment, we are building on the initialcess in launchinedd's Apple Ale, Third Shift Amber LagedBatch 19nationally.

In Europe, Romania, Serbia and Hungary are omefifooting than just a few months ago with tradeentories at better levels and the
elimination of some low-margin package configunasicStaropramens growing strongly across our Central Europe migrkadCarling grew volume
and share in the U.K. The innovation agenda adtosspe is accelerating witbarling Cidernow in market in the U.K. and performing in-linetkvi
expectations. We are also broadening®@arling Zestportfolio with the launch of a ginger variant, and are extending our beer mix offerings across
Central Europe with the introduction of a cider raixd three new flavors. Additionally, we are laungtBorsodi Super Dryn Hungary,Carling in
Croatia, andMolson Canadiarin Ireland.

In MCI, we will continue to focus on growth, and aee investing ahead of the curve in high oppotyusinerging markets behind a solid
portfolio of Coors Light, Carling andStaropramen We will continue to drive growth in our key bramaexpand into select markets this year, and
reduce our investment per hectoliter as we drivarternational group to profitability over the niech term.

We expect 2013 marketing, general and adminiseakpense in Corporate to be approximately $10%omjlexcluding foreign exchange
movements.

Including our 42% of MillerCoors, we currently asifiate approximately $150 million of cash contribos to our defined benefit pension plans
in 2013 and pension expense of approximately $3tomi

Interest
We anticipate 2013 consolidated net interest ex@ehapproximately $170 million, at March 30, 20f@eign exchange rates.
Tax

Our tax rate is volatile and may move up or dowthwhanges in, among other things, the amount ante of income or loss, our ability to
utilize foreign tax credits, changes in tax lawsg ¢he movement of liabilities established pursuaarstccounting guidance for uncertain tax positiasis
statutes of limitations expire or positions areeottise effectively settled. We anticipate that 2013 underlying effective tax rate on income wélib
the range of 16% to 20%. We expect our normaliped-term underlying effective tax rate to be in taege of 20% to 24%, although we anticipate
that it will take a few years to move to that rangkeere are proposed or pending tax law changearious jurisdictions in which we do business
which, if enacted, may have an impact on our udegleffective tax rate.

Critical Accounting Estimates

Our accounting policies and accounting estimatigisalrto our financial condition and results ofavptions are set forth in our Annual Report
did not change during the first quarter of 2013 .

We completed the required annual impairment testggf July 1, 2012, the first day of our fiscatdrquarter, and concluded there were no
impairments of goodwill or other indefinite-livedtangible assets. Given the timing of our Acquisifithe Central Europe reporting unit and the
associated indefinite-lived intangibles were nat paour annual impairment testing as we relieduthe fair value as of the Acquisition date and
performed a qualitative assessment to ensure ndisant changes between the Acquisition and JulR0IL2. Given the change in our operating
segments effective the first day of our fiscal y2dt3 to combine our U.K. and Ireland business withCentral Europe organization, which resulted
in a single European segment, we re-evaluatedeparting units during the first quarter of 2013isTte-evaluation resulted in an aggregation of our
U.K. and Central Europe businesses into one Eurgparting unit. As part of this re-evaluation, weocadetermined that a goodwill impairment trigger
did not exist at either of the previous U.K. or @ahEurope reporting unit levels prior to or upaggregation. The discussion below focuses on sesult
of our 2012 annual impairment testing of goodwilhich references our historical U.K. and Centraldpe reporting unit. Effective for our 2013
annual impairment testing of goodwill to occur digrithe the third quarter of 2013, we will perforasting at the Europe reporting unit level.

Through our annual impairment testing of goodwdifprmed in the third quarter of 2012, we deterrditieat the fair value of our U.K. and
Canada reporting units were close to failing ste@ of the goodwill impairment test. The fair vahfehe U.K. reporting unit was estimated at
approximately 7% in excess of its carrying valulewbich $818.1 million is goodwill as of March 3B013 ) and the fair value of the Canada reporting
unit was estimated at approximately 15% in excé#s carrying value (of which $750.0 million is gdwill as of March 30, 201B The reporting uni
are therefore at risk of a future
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impairment in the event of significant unfavorablenges in the forecasted cash flows, terminal tiroates, market transaction multiples and/or
weighted-average cost of capital utilized in thecdunted cash flow analysis. For testing purpasasagement's best estimates of the expected future
results are the primary driver in determining thie ¥alue. Current projections reflect challengamyironments that have been adversely impacted by &
weak economy across all industries, partially dffgeanticipated cost savings and specific branitimg and innovation activities. Through our

annual impairment testing of indefinite-lived inggloles, it was determined that the fair value of lwlsoncore brands were close to failing step one
of the impairment test, with the fair value of tMelsoncore brands estimated at approximately 14% in excggs carrying value (of which $3,002.3
million is indefinite-lived intangibles as of Mar@0, 2013 ). Th&/lolsoncore brands face similar risks and challenges@a€tnada reporting unit, as
described above. Additionally, our annual impairirtesting of indefinite-lived intangibles indicatdutht theCarling brand in the U.K. (of which

$304.6 million is indefinite-lived intangible as bfarch 30, 2013 ) continued to have a fair valgmigicantly in excess of its carrying value.

As of March 30, 2013, we had $789.4 million of dadll and $2,332.1 million of indefinite-lived intgibles, primarily related to brands,
associated with Central Europe. Since the Acquisitour Central Europe business, along with otheofean corporations across all industries, has
been adversely impacted by the weak economy ingeuid this continues, a future impairment chargey/roe required.

Fair value determinations require considerable fjuelgt and are sensitive to changes in underlyingnagons and factors. As a result, there can
be no assurance that the estimates and assumptaatesfor purposes of the annual goodwill impairntest will prove to be an accurate prediction of
the future. Examples of events or circumstancetscinald reasonably be expected to negatively affectinderlying key assumptions and ultimately
impact the estimated fair value of our Europe aaddda reporting units amdiolsoncore and European brands may include such item(® as:
decrease in expected future cash flows, speciicali increase in required pension contributiorde@ease in sales volume, unfavorable working
capital changes and an inability to successfullyi@e our cost savings targets, (i) an econongovery that significantly differs from our
assumptions in timing and/or degree, (iii) vol&fiin the equity and debt markets which could resu& higher discount rate; and (iv) sensitiviby t
market transaction multiples.

While historical performance and current expectegibave resulted in fair values of our reportingsuim excess of carrying values, if our
assumptions are not realized, it is possible thatgpairment charge may need to be recorded ifutiiee.

New Accounting Pronouncements Not Yet Adopted
Joint and Several Liability Arrangements

In February 2013, the FASB issued authoritativelgnce for the recognition, measurement, and digmosf obligations resulting from joint and
several liability arrangements for which the taaiount of the obligation is fixed at the reportdage. The guidance is effective for annual repgrtin
periods beginning on or after December 15, 2018,iaterim reporting periods thereafter. We do natcpate that this guidance will have an impact
on our financial position or results of operations.

Cumulative Trandation Adjustment

In March 2013, the FASB issued authoritative guaaan a parent's accounting for the cumulativestedion adjustment ("CTA") upon
derecognition of certain subsidiaries or groupassfets within a foreign entity or of an investmard foreign entity. This update will also resothe
diversity in practice for the treatment of businesmbinations achieved in stages (sometimes afeaed to as step acquisitions) involving a foreign
entity. The guidance is effective for annual rejpgriperiods beginning on or after December 15, 2@h8 interim reporting periods thereafter. We do
not anticipate that this guidance will have an iotga our financial position or results of operato

Liquidation Basis of Accounting

In April 2013, the FASB issued authoritative guidario clarify when it is appropriate to apply tiuldation basis of accounting. Additionally,
the update provides guidance for recognition andsmeement of assets and liabilities and requiresnfentiinancial statements prepared using the
liquidation basis of accounting. Under the amendinemtities are required to prepare their finansiatements under the liquidation basis of accog
when a liquidation becomes imminent. The guidasafective for annual reporting periods beginrafigr December 15, 2013, and interim reporting
periods therein. We do not anticipate that thiglgnce will have an impact on our financial positiwrresults of operations.

See Part I—Item 1. Financial Statements, Note 2wMccounting Pronouncements" to the unaudited enseld consolidated financial
statements for a description of new accounting guonements that we have adopted.
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ITEM 3. Quantitative and Qualitative DisclosuresAbout Market Risk

In the normal course of business, we actively marag exposure to various market risks by entaritgvarious supplier- and market-based
hedging transactions, authorized under establisBkananagement policies that place clear continlthese activities. Our objective in managing
these exposures is to decrease the volatility oeanings and cash flows due to changes in undgrhates and costs.

The counterparties to our market-based transactiongenerally highly rated institutions. We pericaissessments of their credit risk regularly.
Our market-based transactions include a variegeoivative financial instruments, none of which ased for trading or speculative purposes.

For details of our derivative instruments thatamesented on the balance sheet, including theiv&iies as of period end, see Part I—Item 1.
Financial Statements, Note 14, "Derivative Instruteeand Hedging Activities" , to the unaudited cemgkbd consolidated financial statements. On a
rolling twelve-month basis, maturities of derivatifinancial instruments held on March 30, 2013, as follows:

Total Less than 1 year 1-3years 3-5years More than 5 years
(In millions)

$ (249.0 $ (45. $ (2039 $ — 3 —

Sensitivity Analysis

Our market sensitive derivative and other finanitiatruments, as defined by the Securities and &xgé Commission ("SEC"), are foreign
currency forward contracts, commodity swaps, irserate swaps and cross currency swaps. We mdaitgign exchange risk, interest rate risk,
commodity risk, equity price risk and related datives using a sensitivity analysis.

The following table presents the results of thesgiity analysis, which reflects the impact of ybthetical 10% adverse change in each of t
risks to our derivative and debt portfolios:

As of
Estimated fair value volatility March 30, 2013 December 29, 2012
(In millions)

Foreign currency risk:

Forwards $ (70.9 $ (82.0)

Swaps $ (55.2) $ (57.9)

Foreign currency denominated debt(1) $ (203.¢) $ (234.2)
Interest rate risk:

Debt $ (115.0 $ (114.%

Swaps $ (19.5) $ (25.9)
Commodity price risk:

Swaps $ 1.0 $ 1.9
Equity price risk:

Equity conversion feature of debt $ (36.9 $ (13.5)

(1) Included in these amounts are the impact wées changes in foreign currency exchange ratéiseoaquity conversion feature of our foreign
denominated debt.

The volatility of the applicable rates and prices dependent on many factors that cannot be farectsreliable accuracy. Therefore, actual
changes in fair values could differ significantitprh the results presented in the table above.
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ITEM 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participatiomof management, including our Chief Executive €ffiand Chief Financial Officer, we
conducted an evaluation of our disclosure contats procedures as such item is defined under Raelb(e) under the Securities Exchange Act of
1934, as amended ("Exchange Act"). Based on tlakiation, our Chief Executive Officer and Chief &ntial Officer concluded that our disclosure
controls and procedures were effective as of M8@;2013 , to provide reasonable assurance thanigition required to be disclosed in our reports
under the Exchange Act is recorded, processed, suized and reported within the time periods spedifn the SEC rules and forms and that such
information is accumulated and communicated toroanagement, including our Chief Executive Officed &hief Financial Officer, as appropriate
allow timely decisions regarding required discl@esulanagement necessarily applies its judgmentsessing the costs and benefits of such controls
and procedures that, by their nature, can onlyigeokeasonable assurance regarding managemerttslajectives. Also, we have investments in
certain unconsolidated entities that we do notrobior manage.

Changesin Internal Control over Financial Reporting

There were no changes in our internal control éwancial reporting (as defined in Exchange Act&kuBa-15(f)) during the quarter ended
March 30, 2013, that have materially affectedarar reasonably likely to materially affect, oureinital control over financial reporting.

PART II. Other Information
ITEM 1. Legal Proceedings

In December 2012, Miller Brewing Company (“Millerdyally informed us of its intent to terminate fieense agreement between Miller and us
whereby we have exclusive rights to distributeaiarMiller products in Canada (the “License Agreaifieincluding Miller Lite, Miller High Life,
Milwaukee's Best, Mickey's, Olde English, Millem@ime Draft,andMiller Chill . Miller alleges that we failed to meet certainwok sales targets
under the License Agreement. We do not believeavifias any right under the License Agreement aratise to terminate the License Agreement.
Following this communication, we filed a lawsuit@ntario, Canada (Molson Canada 2005 v. Miller BrgaCompany, Sup. Ct. of Justice-Ontario,
CV-12-470589) seeking an injunction preventing Bfifrom terminating the License Agreement and angeiller to abide by its contractual terms.
On January 18, 2013, Miller sent written noticeisopurporting to terminate the License Agreememaur lawsuit, we also assert that Miller breached
the License Agreement by attempting to terminagelitense Agreement. The motion for the injunci®acheduled for May 9, 2013.

We intend to vigorously assert and defend our sigithis lawsuit. At this time we are unable tegict the outcome of this litigation or the
impact, if any, of an adverse outcome on our bssird results of operations, including any posdilture asset impairment. We recognized net sales
related to the License Agreement of $17.2 milliod 16.7 million for the first quarters of 2013 &M@l 2, respectively. Additionally, as of March 30,
2013, we had a definite-lived intangible asseitesl to the License Agreement with a carrying valu®66.4 million and a remaining life of
approximately 7 years.

We are involved in other disputes and legal actansing in the ordinary course of our businessil®\his not feasible to predict or determine
the outcome of these proceedings, in our opiniased on a review with legal counsel, none of tldéggutes and legal actions is expected to have a
material impact on our consolidated financial gositresults of operations or cash flows. Howeliggation is subject to inherent uncertainties amd
adverse result in these or other matters may ansetime to time that may harm our business.

ITEM 1A. Risk Factors

In addition to the other information set forth imstreport, you should carefully consider the fextdiscussed in Part I—Item 1A. "Risk Factors"
in our Annual Report, which could materially affectr business, financial condition and/or futureutes. The risks described in our Annual Report are
not the only risks facing us. Additional risks amttertainties not currently known to us or thatonerently deem to be immaterial may also materially
adversely affect our business, financial condion/or future results.

ITEM 2. Unregistered Sales of Equity Securitieand Use of Proceeds

In 2011, we announced that our Board of Directprraved and authorized a program to repurchase $f.2 billion of our Class A and Class
common stock in the open market or in privatelyateged transactions. The program has an expected
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term of three years and the number, price, andhgrof the repurchases will be at our sole discnesiod will be evaluated depending on market
conditions, liquidity needs or other factors. Owald of Directors may suspend, modify, or termirtageprogram at any time without prior notice. We
did not make any share repurchases during the thogehs ended March 30, 2013 .

ITEM 3. Defaults upon Senior Securities

None
ITEM 4. Mine Safety Disclosures

None

ITEM 5. Other Information

None

ITEM 6. Exhibits
The following are filed as a part of this QuarteRgport on Form 10-Q:
(a) Exhibits

Exhibit
Number Document Description

10.1 Facility Amendment Letter, dated as of March 22200 the Unsecured Uncommitted Revolving Faesithgreement by and
among Starbev Netherlands B.V. and Molson Coorsé&tnds B.V. as borrowers, Molson Coors Brewingn@any, as
guarantor, Unicredit Bank Czech Republic, A.S. B@ Bank N.V., Prague Branch as mandated lead geranthe original
lenders party thereto, Unicredit Bank AG, Londomirh, as agent and ING Bank N.V., Prague Brancissaig bank.

10.2 Form of Commercial Paper Dealer Agreement (incatsar by reference to Exhibit 10.1 to our Currenpéeon Form 8-K filed
on March 20, 2013).

31.1 Section 302 Certification of Chief Executive Office
31.2 Section 302 Certification of Chief Financial Office

32 Written Statement of Chief Executive Officer ande&@trinancial Officer furnished pursuant to Sectifié of the Sarbanes-
Oxley Act of 2002 (18 USC. Section 1350).

101.INS XBRL Instance Document.*

101.SCF XBRL Taxonomy Extension Schema Document.*
101.CAL XBRL Taxonomy Extension Calculation Linkbase Docuntie
101.LAB XBRL Taxonomy Extension Label Linkbase Document.*
101.PRE XBRL Taxonomy Extension Presentation Linkbase Doeuirt
101.DEF XBRL Taxonomy Extension Definition Linkbase Docurh&n

* Attached as Exhibit 101 to this report are thedfelhg documents formatted in XBRL (Extensible Besis Reporting
Language): (i) the Unaudited Condensed Consolidatattments of Operations for the 13 weeks endedivg0, 2013, and
March 31, 2012, (ii) the Unaudited Condensed Cadatdd Statements of Comprehensive Income (Lossh&13 weeks ended
March 30, 2013, and March 31, 2012, (iii) the UntadiCondensed Consolidated Balance Sheets at N3@,c2013, and
December 29, 2012, (iv) the Unaudited Condensed@imated Statements of Cash Flows for the 13 weelled March 30,
2013, and March 31, 2012, (v) the Notes to Unaddtendensed Consolidated Financial Statements(vindocument and
entity information.
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SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the
undersigned thereunto duly authorized.

MOLSON COORS BREWING COMPANY
By: /s/ ZAHIR IBRAHIM
Zahir lbrahim
Vice President and Controller

(Chief Accounting Officer)
May 7, 2013
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To:

Exhibit 10.1

Unicredit Bank AG, London Branch

22 March 201

Dear Sirs

Facility Amendment Letter

We refer to the EUR 150,000,000 unsecured uncomditevolving facilities agreement dated 10 Septen#fd3, a
amended and restated from time to time, betweenngst others, Starbev Netherlands B.V. and Molsoar€ Netherlanc
B.V. as Borrowers, Molson Coors Brewing Companyasrantor, Unicredit Bank Czech Republic, A.S. B¥#@ Bank N.V.
Prague Branch as Mandated Lead Arrangers, Uniciatik AG, London Branch as Agent and ING Bank N.Rtagu
Branch as Issuing Bank (tHEacility Agreement" ).

1.

Background

We refer to the Facility Agreement. Terms definedar construed for the purposes of, the Faciliigseement ha\
the same meaning when used in this Letter (untessame are otherwise defined in this letter). Refees herein tc
Clause shall refer to a clause of the Facilitiese&gnent.

Amendments

By signing this letter the Agent hereby confirmattit has obtained the consent of the Lendershisramendme
pursuant to the terms of the Facility Agreement #mat the following amendments shall be made toRheility
Agreement with immediate effect:

a) Clause 1.1Definitions) shall be amended as follows:

" Available Ancillary Commitment ” shall be amended by replacing the  words “ELfR000,000'with the
words “EUR 30,000,0007;

b) Paragraph (b) of Clause 2.THe Facilities) shall be amended by replacing the  words “ELOFD00,000"with
the words “EUR 30,000,000”

c) Paragraph (b) of Clause 5.9.ifmitations on Utilisation) shall be amended by replacing the worBSR
10,000,000" with the words “EUR 30,000,000”

Confirmation of Guarantee Obligations

For the avoidance of doubt, the Guarantor confilonghe benefit of the Lenders that all guarantekgation:
owed by it under the Facility Agreement, as amerigethis letter, shall remain in full force andesdt.




Facilities Agreement provision:

The provisions of Clauses 4Z3poverning law) and 43 (Enforcemen) of the Facility Agreement shall apply to i
letter as if set out in full again here, with sutianges as are appropriate to fit this context.

Miscellaneou:

This letter, which is a Finance Document, is sum@etal to and amends the provisions of the Fadllijyeement i
accordance with the provisions of this letter. Hazility Agreement shall be varied so far as inésessary to gi
effect to the terms of this letter but not furtloerotherwise. The Facility Agreement shall, subjecthis letter, rema
in full force and effect.

Third party rights

Except as provided in the Facility Agreement, tenis of the Facility Agreement or this letter maydnforced onl
by a party to it and the operation of the ContréRights of Third Parties) Act 1999 is excluded.




Yours faithfully

/s/ E. LEE REICHERT /s/ J.P.V.G. VISSER
E. Lee Reichert, Director J.P.V.G. igser, Director
Starbev Netherlands B.V. as borrower

/s/ E. LEE REICHERT /s/ J.P.V.G. VISSER
E. Lee Reichert, Director B J.P.V.QVisser, Director A
Molson Coors Netherlands B.V. as borrower

/sl GAVIN HATTERSLEY
Gavin Hattersley, Chief Financial Officer
Molson Coors Brewing Company as guarantor




Agreed and accepted:

/sl ANTONELLA AMBROSINI -JONES

Antonella Ambrosini-Jones, Associate

/sl ANNE BRETT

Anne Brett, Director
Unicredit Bank AG, London Branch,

in its capacity as Agent for and on behalf of tremders

Date: March 22, 2013



EXHIBIT 31.1
SECTION 302 CERTIFICATION OF CHIEF EXECUTIVE OFFICE R

I, Peter Swinburn, certify that:

1.

2.

I have reviewed this quarterly report on Foi®aQ of Molson Coors Brewing Compal

Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary to make
the statements made, in light of the circumstanoeer which such statements were made, not misigadih respect to the period covered
by this report;

Based on my knowledge, the financial statemamd other financial information included in théport, fairly present in all material respects
the financial condition, results of operations aadh flows of the registrant as of, and for, theqoks presented in this report;

The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) arairiat control over financial reporting (as definedxchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedareaused such disclosure controls and procedoiige designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidh®ibsidiaries, is made known to us
by others within those entities, particularly dgrithhe period in which this report is being prepared

b. Designed such internal control over finanoggarting, or caused such internal control overrfaia reporting to be designed under
our supervision, to provide reasonable assuramgaerdang the reliability of financial reporting atfte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

C. Evaluated the effectiveness of the registralisslosure controls and procedures and presenttsi report our conclusions about the
effectiveness of the disclosure controls and proces) as of the end of the period covered by #psnt based on such evaluation;

d. Disclosed in this report any change in the regigisanternal control over financial reporting tlvaturred during the registrant's m
recent fiscal quarter (the registrant's fourthdlsguarter in the case of an annual report) thathaterially affected, or is reasonably
likely to materially affect, the registrant's imtaf control over financial reporting.

The registrant's other certifying officer anfolve disclosed, based on our most recent evatuatimternal control over financial reporting, to
the registrant's auditors and the audit commitfeberegistrant's board of directors:

a. All significant deficiencies and material weekgses in the design or operation of internal cbotrer financial reporting which are
reasonably likely to adversely affect the regigtsaability to record, process, summarize and refpwancial information; and

b. Any fraud, whether or not material, that invegdvmanagement or other employees who have a samiifiole in the registrant's
internal control over financial reporting.

/s PETER SWINBURN

Peter Swinburn
President and Chief Executive Officer
(Principal Executive Officer)

May 7, 2013




EXHIBIT 31.2
SECTION 302 CERTIFICATION OF CHIEF FINANCIAL OFFICE R

I, Gavin Hattersley, certify that:

1.

2.

I have reviewed this quarterly report on Foi®aQ.of Molson Coors Brewing Compal

Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary to make
the statements made, in light of the circumstanoeer which such statements were made, not misigadih respect to the period covered
by this report;

Based on my knowledge, the financial statemamd other financial information included in théport, fairly present in all material respects
the financial condition, results of operations aadh flows of the registrant as of, and for, theqoks presented in this report;

The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) arairiat control over financial reporting (as definedxchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedareaused such disclosure controls and procedoiige designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidh®ibsidiaries, is made known to us
by others within those entities, particularly dgrithhe period in which this report is being prepared

b. Designed such internal control over finanoggarting, or caused such internal control overrfaia reporting to be designed under
our supervision, to provide reasonable assuramgaerdang the reliability of financial reporting atfte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

C. Evaluated the effectiveness of the registralisslosure controls and procedures and presenttsi report our conclusions about the
effectiveness of the disclosure controls and proces) as of the end of the period covered by #psnt based on such evaluation;

d. Disclosed in this report any change in the regigisanternal control over financial reporting tlvaturred during the registrant's m
recent fiscal quarter (the registrant's fourthdlsguarter in the case of an annual report) thathaterially affected, or is reasonably
likely to materially affect, the registrant's imtaf control over financial reporting.

The registrant's other certifying officer anfolve disclosed, based on our most recent evatuatimternal control over financial reporting, to
the registrant's auditors and the audit commitfeberegistrant's board of directors:

a. All significant deficiencies and material weekgses in the design or operation of internal cbotrer financial reporting which are
reasonably likely to adversely affect the regigtsaability to record, process, summarize and refpwancial information; and

b. Any fraud, whether or not material, that invegdvmanagement or other employees who have a samiifiole in the registrant's
internal control over financial reporting.

/s/ GAVIN HATTERSLEY

Gavin Hattersley
Chief Financial Officer
(Principal Financial Officer)

May 7, 2013




EXHIBIT 32
WRITTEN STATEMENT OF CHIEF EXECUTIVE OFFICER
AND CHIEF FINANCIAL OFFICER
FURNISHED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002 (18 USC. SECTION1350)
AND FOR THE PURPOSE OF COMPLYING WITH RULE 13a-14(b)
OF THE SECURITIES EXCHANGE ACT OF 1934.

The undersigned, the Chief Executive Offimed the Chief Financial Officer of Molson CoonefRing Company (the "Company") respectively,
each hereby certifies that to his knowledge ordtite hereof:

(@) the Quarterly Report on Form 10-Q of the Conypfar the quarterly period ended March 30, 201ifon the date hereof with the
Securities and Exchange Commission (the "Repautlyy Eomplies with the requirements of Section 33(a15(d) of the Securities
Exchange Act of 1934; and

(b) Information contained in the Report fairly peats, in all material respects, the financial o and results of operations of the
Company.

/s PETER SWINBURN

Peter Swinburn
President and Chief Executive Officer
(Principal Executive Officer)

May 7, 2013

/sl GAVIN HATTERSLEY

Gavin Hattersley
Chief Financial Officer
(Principal Financial Officer)

May 7, 2013
A signed original of this written statemeagjuired by Section 906, or other document auib&timg, acknowledging, or otherwise adopting the

signature that appears in typed form within thetetaic version of this written statement requigdSection 906, has been provided to the Company
and will be retained by the Company and furnisteethé Securities and Exchange Commission or if§ igp@n request.




