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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 June 30, 2012

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 €oois

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

DELAWARE 84-0178360
(State or other jurisdiction of incorporation oganization) (I.LR.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)xode

Indicate by check mark whether the registrant @ filed all reports required to be filed by Secti® or 15(d) of the Securities Exchange Act of4l88ring the preceding
12 months (or for such shorter period that thesteamt was required to file such reports), anché®) been subject to such filing requirements ferpist 90 days. Yel No O

Indicate by check mark whether the registrant dsnstted electronically and posted on its corpokéb site, if any, every Interactive Data File riegd to be submitted
and posted pursuant to Rule 405 of Regulation §2BZ.405) during the preceding 12 months (or fehsshorter period that the registrant was requiveslibmit and post such
files). Yes & No O

Indicate by check mark whether the registrantlaxge accelerated filer, an accelerated filer, a-accelerated filer, or a smaller reporting comp&se the definitions of
"large accelerated filer," "accelerated filer" d@schaller reporting company" in Rule 12b-2 of theckange Act.

Large accelerated fileil Accelerated filerdd Non-accelerated filed Smaller reporting compania
(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, asunfuat 2, 2012 :

Class A Common Stock— 2,583,694 shares
Class B Common Stock—156,163,295 shares
Exchangeable shares:

As of August 2, 2012 , the following number of eaogeable shares were outstanding for Molson Coana@a, Inc.:

Class A Exchangeable shares—2,939,701 shares
Class B Exchangeable shares—19,260,822 shares

These Class A and Class B exchangeable sharesoffetantially the same economic and voting rigktthe respective classes of common shares oédfignant. The
registrant has outstanding one share each of $g&leiss A and Class B voting stock, through whivd holders of Class A exchangeable shares and Blesshangeable shares of
Molson Coors Canada Inc. (a subsidiary of the temgis), respectively, may exercise their votindhtigwith respect to the registrant. The speciab€k and Class B voting stock are
entitled to one vote for each of the exchangedideesclasses, respectively, excluding shares heldebregistrant or its subsidiaries, and generaitg together with the Class A
common stock and Class B common stock, respectivelyll matters on which the Class A common st Class B common stock are entitled to vote.titstee holder of the
special Class A voting stock and the special OBagsting stock has the right to cast a number ¢és@qual to the number of then outstanding Clasgchangeable shares and
Class B exchangeable shares, respectively.
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Cautionary Statement Pursuant to Safe Harbor Provi®ns of the Private Securities Litigation Reform A¢ of 1995

This report contains forward-looking statementshimithe meaning of Section 27A of the Securities @fc1933 and Section 21E of the Securities Exchang
Act of 1934 (the "Exchange Act"). From time to tinnee may also provide oral or written forward-loogistatements in other materials we release tpubéc.
Such forward-looking statements are subject testtie harbor created by the Private Securities atitip Reform Act of 1995.

Statements that refer to projections of our fufimancial performance, our anticipated growth ameashds in our businesses, and other characterizatibn
future events or circumstances are forward-lookitagements, and include, but are not limited tatestents under the headings "Management's Discuasi
Analysis of Financial Condition and Results of Ggems" and "Outlook for 2012relating to overall volume trends, consumer prerfiees, pricing trends, indus
forces, cost reduction strategies, anticipatedit€santicipated synergies, expectations for fugdirture capital expenditures and operations, debtice
capabilities, shipment levels and profitability, niket share and the sufficiency of capital resourteaddition, statements that we make in this reghat are not
statements of historical fact may also be forwdwdking statements. Words such as "expects," gbgblans,” "believes," "continues," "may," "anfiate," "seek,
"estimate,"” "outlook," "trends," "future benefitSstrategies," and variations of such words andlamexpressions are intended to identify forwasdKing
statements.

Forward-looking statements are subject to riskswarabrtainties that could cause actual resultetmaterially different from those indicated (botivdrably
and unfavorably). These risks and uncertaintiesiifes but are not limited to those described uridemheading "Risk Factors," elsewhere throughdstréport,
and those described from time to time in our pastfature reports filed with the Securities and lEa®@ge Commission, including in our Annual Report on
Form 10-K for the year ended December 31, 2011uti@ashould be taken not to place undue reliamcary such forward-looking statements. Forward-logk
statements speak only as of the date when made@nedertake no obligation to update any forwawking statement, whether as a result of new inféiona
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 Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 June 30, 2012 June 25, 2011

Sales $ 1,440¢ $ 1,383.. $ 2,449.( $ 2,380.
Excise taxes (441.5) (449.5 (758.2) (756.9)

Net sales 999.¢ 933.¢ 1,690.¢ 1,624.(
Cost of goods sold (580.7) (523.9 (1,018.9 (951.)

Gross profit 419.: 409.% 671.¢ 672.¢
Marketing, general and administrative expenses (304.¢) (272.%) (553.0 (510.9)
Special items, net (21.2) (11.0 (22.7) (11.0
Equity income in MillerCoors 185.¢ 171.¢ 304.t 273.(

Operating income (loss) 278.¢ 298.( 400.% 424.(
Interest income (expense), net (84.¢) (27.7) (108.9) (54.5)
Other income (expense), net (70.5) (1.9) (71.9 (2.5

Income (loss) from continuing operations beforeme taxes 123.¢ 268.t 220.¢ 367.(
Income tax benefit (expense) (25.9 (43.2) (43.2) (59.9)

Net income (loss) from continuing operations 97.¢ 225.% 177.2 307.%
Income (loss) from discontinued operations, natwf 0.8 2.5 0.c (1.2

Net income (loss) including noncontrolling interest 98.7 223.¢ 178.1 306.5
Less: Net (income) loss attributable to nonconitrglinterests 6.4 (2.0 6.5 0.9)

Net income (loss) attributable to Molson Coors BrepwCompany  $ 105.1 % 222 $ 184.¢ $ 305.1
Basic net income (loss) attributable to Molson GdBrewing Company
per share:

From continuing operations $ 0.5¢ $ 12 % 10z $ 1.64

From discontinued operations — (0.09) — (0.01)
Basic net income per share $ 05¢ $ 1.1¢  $ 1.0z $ 1.62
Diluted net income (loss) attributable to Molsono@oBrewing
Company per share:

From continuing operations $ 057 $ 1.1¢ 101 % 1.6

From discontinued operations — (0.09) — (0.01)
Diluted net income per share $ 057 $ 118 $ 1.01 $ 1.62
Weighted average shares—basic 180.¢ 187.1 180.¢ 187.(
Weighted average shares—diluted 181.¢ 188.¢ 181.¢ 188.¢
Amounts attributable to Molson Coors Brewing Compan

Net income (loss) from continuing operations $ 1042 % 224: % 1837 % 306.¢

Income (loss) from discontinued operations, natgf 0.8 (1.5) 0. 1.2)

Net income (loss) attributable to Molson Coors BrejCompany $ 1051 $ 2228 $ 184.¢ $ 305.7

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

(UNAUDITED)

Thirteen Weeks Ended

Twenty-Six Weeks Ended

June 30, 2012 June 25, 2011 June 30, 2012 June 25, 2011
Net income (loss) including noncontrolling interest $ 98.7 $ 223¢  $ 1781 $ 306.£
Other comprehensive income (loss), net of tax:
Foreign currency translation adjustments (64.2) (34.%) 43.€ 127.(
Amortization of net prior service costs and netiagal losses 5.€ (0.7 15.5 0.€
Unrealized (loss) gain on derivative instruments 7.€ 14 (20.2) (6.1
Reclassification adjustment on derivative instrutaen 1.7 4.7 3.t 7.2
Ownership share of unconsolidated subsidiariegratomprehensive
income (loss) 0.7 4.0 9.2 8.¢
Total other comprehensive income (loss), net of tax (49.9) (32.9) 61.7 137.¢
Comprehensive income (loss) 49.2 191.1 239.¢ 444
Less: Comprehensive income (loss) attributablé&éonbncontrolling
interest 6.4 1.0 6.5 (0.8
Comprehensive income (loss) attributable to MCBC $ 55.7 § 1901 § 2465 $ 443.5

See notes to unaudited condensed consolidatec:fal@tatements.
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS
(IN MILLIONS)
(UNAUDITED)

As of

June 30, 2012

December 31, 2011

Assets
Current assets:
Cash and cash equivalents $
Accounts receivable, net
Other receivables, net
Inventories:
Finished, net
In process
Raw materials

Packaging materials, net

Total inventories, net
Other assets, net
Deferred tax assets

Discontinued operations

Total current assets
Properties, net
Goodwill
Other intangibles, net
Investment in MillerCoors
Deferred tax assets
Notes receivable, net

Other assets

Total assets $

Liabilities and equity
Current liabilities:
Accounts payable $
Accrued expenses and other liabilities
Derivative hedging instruments
Deferred tax liabilities
Current portion of long-term debt and short-termrbwings

Discontinued operations

Total current liabilities
Long-term debt
Pension and post-retirement benefits
Derivative hedging instruments
Deferred tax liabilities
Unrecognized tax benefits
Other liabilities

Discontinued operations

Total liabilities

Commitments and contingencies (Note 16)

Molson Coors Brewing Company stockholders' equity
Capital stock:

Preferred stock, non-voting, no par value (autheati25.0 shares; none issued)

Class A common stock, voting, $0.01 par value pere (authorized: 500.0 shares; issued and outsgr2l6 shares at June 30,
2012 and December 31, 2011)

Class B common stock, namting, $0.01 par value per share (authorized: ®8Bares; issued: 163.7 shares and 162.7 shatese
30, 2012 and December 31, 2011, respectively)

Class A exchangeable shares, no par value (issukdutstanding: 2.9 shares at June 30, 2012 anedrbteer 31, 2011)
Class B exchangeable shares, no par value (issubdustanding: 19.3 shares at June 30, 2012 aodrbteer 31, 2011)
Paid-in capital
Retained earnings
Accumulated other comprehensive income (loss)

Class B common stock held in treasury at costgfides at June 30, 2012 and December 31, &

516.0 1,078.¢
739.¢ 588.¢
136.: 137.:
175.F 140.7
28.E 15.2
43¢ 41.¢
21.1 9.4
2687 2072
140.¢ 94.(
324 11.€
— 0.2
1,833.¢ 2,118.(
1,977.; 1,430.:
2,288 1,453
7,125 4,586.(
2,605.¢ 2,487.¢
154 2 149 ¢
27.€ 327
2245 165.¢
16,236. 12,4234
492.( 3012
799. 646.¢
6.4 107.¢
1718 161.2
802.5 46.¢
14.2 13.¢
2,286.: 1,277..
4,097.¢ 1,914.¢
687. 697.
209.¢ 212.F
883.¢ 455.¢
89.1 76.4
80.E 77.E
20.¢ 22.C
8,354.¢ 4,733.¢
1.6 1.6
110.5 110.5
7246 7246
3,604.¢ 3,572..
3,758.¢ 3,689.;

(68.0) (129.7)
(321.9) (321.)



Total Molson Coors Brewing Company stockholdersiigg 7,810.¢ 7,647.¢
Noncontrolling interests 71.1 42.2
Total equity 7,881.¢ 7,690.:
Total liabilities and equity $ 16,236 12,423

See notes to unaudited condensed consolidatec:fal@tatements.
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Cash flows from operating activities:

MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(IN MILLIONS)

(UNAUDITED)

Twenty-Six Weeks Ended

June 30, 2012

June 25, 2011

Net income (loss) including noncontrolling intesest $

Adjustments to reconcile net income to net cashigea by operating activities:
Depreciation and amortization
Amortization of debt issuance costs and discounts
Share-based compensation
Loss on sale or impairment of properties and intzleg
Deferred income taxes
Equity income in MillerCoors
Distributions from MillerCoors
Equity in net income of other unconsolidated &adfitis
Distributions from other unconsolidated affiliates
Excess tax benefits from share-based compensation
Change in current assets and liabilities and otietrof effect of Acquisition
(Gain) loss from discontinued operations

Net cash provided by operating activities
Cash flows from investing activities:

Additions to properties

Proceeds from sales of properties and intangilsletas
Acquisition of businesses, net of cash acquired
Change in restricted cash balances

Investment in MillerCoors

Return of capital from MillerCoors

Proceeds from settlements of derivative instruments
Payments on settlement of derivative instruments
Investment in and advances to an unconsolidatédhf
Trade loan repayments from customers

Trade loans advanced to customers

Net cash used in investing activities
Cash flows from financing activities:

Exercise of stock options under equity compensagilans
Excess tax benefits from share-based compensation
Dividends paid

Dividends paid to noncontrolling interests holders
Debt issuance costs

Proceeds from issuances of long-term debt
Payments on long-term debt and capital lease didiya
Payments on debt assumed in acquisition

Proceeds from short-term borrowings

Payments on short-term borrowings

Payments on settlement of derivative instruments
Net (payments) proceeds from revolving credit faes
Change in overdraft balances and other

Net cash provided by financing activities
Cash and cash equivalents:

Net increase (decrease) in cash and cash equivalent
Effect of foreign exchange rate changes on casttasil equivalents
Balance at beginning of year

Balance at end of period

See notes to unaudited condensed consolidateccfalatatements. See Note 3, "Acquisition of StatBer non-cash activity related to the acquisition
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1781 % 306.£
111.¢ 107.1
25.C 10.€
10.1 14.£
21.1 8.€
5.t 1.
(304.5) (273.0
304.5 273.(
(6.9) (99
11.¢ 217
(3:9) (0.9
44.¢ (189.9)
0.9 1.2
397.¢ 271.¢
(81.9) (72.5)
1.3 1.2
(2,257.9) (41.9)
— 2.7
(565.%) (470.9)
459.¢ 376.¢
_ 15.2
(110.6) —
(3.9 (5.7
9.t 7.€
(4.6) (5.2
(2,552.) (191.¢)
20.€ 6.2
3.t 0.¢
(115.9 (112.9)
(2.9 1.9
(39.2) (2.2)
2,195. —
(44.¢) —
(424.9) —
2.E 6.€
(13.5) (15.9)
(4.0 -
3.¢ 2.€
2.1 (10.¢)
1,583.¢ (125.9)
(571.%) (45.9)
8.8 11.¢
1,078.¢ 1,217.¢
$ 516.C $ 1,184.:




Table of Contents

MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1. Basis of Presentation and Summary of SignificarAccounting Policies

non

Unless otherwise noted in this report, any dedoripof "we", "us" or "our" includes Molson Coorsdving Company (“MCBC" or the "Company"),
principally a holding company, and its subsidiari@s June 15, 2012, we completed our acquisitioa (Acquisition”) of StarBev Holdings S.ar.l. (&8Bev"),
which we subsequently renamed Molson Coors CeBtrsbpe ("MCCE"), operating in Central Europe (whiebludes Czech Republic, Serbia, Croatia, Romania,
Bulgaria, Hungary, Montenegro, Bosnia-Herzegovind 8lovakia). Our other subsidiaries include: Mal€oors Canada ("MCC"), operating in Canada;
MillerCoors LLC ("MillerCoors"), which is accountedr by us under the equity method of accountinggrating in the United States ("U.S."); Molson Goor
Brewing Company (UK) Limited ("MCBC-UK"), operating the United Kingdom ("U.K.") and the Republiclo¢land; Molson Coors International ("MCI"),
operating in various other countries; and our otter-operating subsidiaries as further describeédate 1 of the Notes to the Audited ConsolidatethRtial
Statements ("Notes") included in our Annual Reporform 10-K for the year ended December 31, 20Adnual Report") and as amended and filed with the
Securities and Exchange Commission ("SEC") on Réon April 26, 2012.

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

The accompanying unaudited condensed consolidatedm financial statements reflect all adjustmenltsch are necessary for a fair statement of the
financial position, results of operations and céelvs for the periods presented in accordance adttounting principles generally accepted in thetéthBtates of
America ("U.S. GAAP"). Such unaudited interim fircéad statements have been prepared in accordarieheiinstructions to Form 1Q-pursuant to the rules a
regulations of the SEC. Certain information androte disclosures normally included in financiatetents prepared in accordance with U.S. GAAP bhaea
condensed or omitted pursuant to such rules andatons.

These unaudited condensed consolidated interimdiabstatements should be read in conjunction withAnnual Report and have been prepared on a
consistent basis with the accounting policies deedrin Note 1 of the Notes included in our AnnRaport. Our accounting policies did not changé@gecond
quarter or first half of 2012 . The results of aga@mns for the 13 and 26 weeks ended June 30, 28%¥2not necessarily indicative of the results thay be
achieved for the full fiscal year.

We follow a 52 / 53 week fiscal reporting calendanless otherwise indicated, the second quarté0d® and 2011 refers to the 13 weeks ended June 30,
2012, and June 25, 2011 , respectively. TheHa#ftof 2012 and 2011 refers to the 26 weeks eddeé 30, 2012 , and June 25, 2011 , respectivilyaFyear
2012 refers to the 52 weeks ending December 22 28nd fiscal year 2011 refers to the 53 weekieé December 31, 2011 .

MillerCoors and MCCE follow a monthly reporting eatlar. The second quarter and first half of 20122011 refer to the three and six months ended June
30, 2012, and June 30, 2011 , respectively, eXoepl CCE where the second quarter and first ha#Qi2 refer to the two week period from the Acifios date
of June 15, 2012 through June 30, 2012.

Consistent with the disclosure in the Annual Repbese significant accounting policies include vaatment of the allowance for credit losses an ou
MCBC-UK trade loan portfolio. This allowance is m&ined to provide for loan losses deemed to bbahie related to specifically identified loans dodlosses
in the loan portfolio that have been incurred atlthlance sheet date. We establish our allowamoegh a provision for loan losses charged agaemstiegs and
recorded in Marketing, general and administrativeedses. Loan balances that are written off arerded against the allowance as a wate-A rollforward of the
allowance for the first half ended June 30, 2042d June 25, 2011 , is as follows (in millions):

As of
June 30, 2012 June 25, 2011
Balance at beginning of the year $ 6.2 $ 9.1
Addition charged to expense, net of recoveries 2.4 (0.6)
Write-offs 1.9 (0.5)
Foreign currency and other adjustments = 0.2
Balance at end of second quarter $ 72 % 8.2
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2. New Accounting Pronouncements
Adoption of New Accounting Pronouncements
Fair Value Measurement

In May 2011, the Financial Accounting StandardsrBd@FASB") issued authoritative guidance relatedair value measurement and disclosure
requirements. The new guidance results in a camistefinition of fair value and convergence betwEeS. GAAP and International Financial Reportirigrislard
("IFRS") on both how to measure fair value and draiwdisclosures to provide about fair value measargs. The guidance was effective for our quarteled
March 31, 2012. The adoption of this guidance ditimpact our financial position or results fromeoations.

Presentation of Other Comprehensive Incor

In June 2011, the FASB issued authoritative guidaetated to the presentation of other compreherissome, which was later amended in December 2011
Upon adoption of the guidance, as amended, aryérad the option to present the total of compreirerincome, the components of net income and the
components of other comprehensive income eitharsimgle continuous statement of comprehensiveniecor in two separate but consecutive statemehts. T
guidance was effective for our quarter ended M&8h2012. The adoption of this guidance was limited change in the presentation of our resultichwve
have elected to include as a separate Condensexbl@tated Statement of Comprehensive Income.

Testing Goodwill for Impairment

In September 2011, the FASB issued authoritativdagice related to goodwill impairment testing. Tesv guidance permits an entity to first assess
qualitative factors to whether it is more likelyathnot that the fair value of a reporting unitésd than its carrying amount. If it is concludeat this is the case, it
necessary to perform the two-step goodwill impaimhiest. Otherwise, the two-step goodwill impairinest is not required. This guidance is effecfiveannual
and interim goodwill impairment tests performed dor fiscal years beginning January 1, 2012. Thid@nce does not have an impact on our financisitipo or
results from operations.

New Accounting Pronouncements Not Yet Adopted
Disclosure about Offsetting Assets and Liabiliti

In December 2011, the FASB issued authoritativel@ute enhancing the disclosure requirements refatefisetting asset and liability positions. Thgdate
creates new disclosure requirements about theenafuan entity's rights of offset and related agements associated with its financial instrumentsderivative
instruments. The new disclosures are designedttertfacilitate comparison between financial staats prepared under U.S. GAAP and IFRS by requiring
entities to provide financial statement users imfation about both gross and net exposures. Theugoédis effective for annual reporting periods beugig on or
after January 1, 2013, and interim periods thegeaft/e do not anticipate that this guidance willdnan impact on our financial position or resutts1f operations.
However, we are currently evaluating the impadhaf guidance on our existing disclosures.

Testing Indefinite-lived Intangibles for Impairment

In July 2012, the FASB issued authoritative guidaralated to the impairment testing of indefinitetl intangibles. The new guidance permits an eixit
first assess qualitative factors to whether it arerlikely than not that the fair value of an indéé-lived intangible is less than its carrying@mt. If it is
concluded that this is the case, the annual impitrtest is necessary. Otherwise, the annual immgaut test is not required. This guidance is effector annual
and interim goodwill impairment tests performed dar fiscal years beginning January 1, 2013, howewve have decided to early adopt and make it gé¥fedor
our 2012 impairment review, which will take placethe third quarter. This guidance does not haviengact on our financial position or results fropecations.

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 the
Acquisition of StarBev from StarBev L.P. (the "®el) on June 15, 2012 for €2.7 billion (or $3.4ibit ), including the assumption and payoff of goesting
StarBev indebtedness. Headquartered in AmsterdanPeague, StarBev is one of the largest brewe@eimtral Europe. StarBev, which we renamed Molsoor§
Central Europe ("MCCE"), operates nine brewerie€zech Republic, Serbia, Croatia, Romania, Bulg&tisngary and Montenegro and sold approximatel$ 13.
million hectoliters of beer in 2011. It also setisbrands in Bosnia-Herzegovina and Slovakia.dh12
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StarBev held a top-three market share positiormaohef its markets, and its brand portfolio inclsidtecal champions such &saropramen, Borsodi, Kamenitza,
Bergenbier, Ozujsk, Jelen,andNiksicko,and it also brews and distributes other brands uincense Staropramens distributed and sold in over 30 countries. The
operating results of MCCE are reported in our nemt€al Europe operating segment. We incurred attiuigrelated costs of $25.3 million and $31.4 ioifi ,
included in Marketing general and administrativeenses in the second quarter and first half of 20&8pectively. We also incurred financing-relateggenses as
further described in Note 8, "Other Income and Esgé and Note 13, "Debt."

Unaudited Pro Forma Financial Information

MCCE contributed Net sales of $57.3 million anddme from continuing operations before income ta{e&l2.4 million from the Acquisition date of June
15, 2012 through June 30, 201Phe following unaudited pro forma summary presenir Condensed Consolidated Statements of Opesa®if MCCE had bet
acquired on December 26, 2010, the first day of2@irl fiscal year. These amounts were calculatied ebnversion to U.S. GAAP, conforming to our agtiing
policies, and adjusting MCCE's results to refléet depreciation and amortization that would havenbeharged assuming the preliminary fair value stdjents to
Properties, net and Other intangibles, net reguftiom the purchase had been applied from Dece@®e2010, together with the consequential tax &fethese
adjustments also reflect the removal of StarBetohisal interest expense, the addition of inteeegtense to be prospectively incurred on the debreis to finance
the purchase and the removal of the previously imeed acquisition-related costs. Additional sigrafit adjustments include the removal of the follgywion-
recurring, transaction-related costs: a $57.9 amilEEuro currency loss, a $39.2 million Treasuryk tmss, and bridge facility costs of $13.0 millipas further
described in Note 8, "Other Income and Expense"Noté 13, "Debt", as well as expense of $8.6 millielated to the fair value adjustment to acquisitiate
inventory. This unaudited pro forma financial infation is not intended to reflect the performantectv would have actually resulted had the Acquisitbeen
effected on the dates indicated. Further, the utedigro forma results of operations are not nearélgsndicative of the results of operations thay be obtained
in the future.

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 June 30, 2012 June 25, 2011
(In millions)

Net sales $ 1,200 $ 1,231 % 2,031 % 2,069.
Income from continuing operations before incomegax 279.% 315.¢ 347.F 395.2
Net income attributable to MCBC $ 2414 % 267.2 % 299.. % 336.¢
Net income per common share attributable to MCBC:

Basic $ 132 $ 14: % 165 $ 1.8C

Diluted $ 13z $ 141 % 164 $ 1.7¢

Fair Value of the Purchase Price

The following table summarizes the purchase piitgusive of pre-existing debt assumed and subseglyurepaid, to acquire StarBev:

Fair Value
(In millions)
Cash consideration to Seller $ 1,816.(
Fair value of convertible note issued to Seller(1) 645.¢
Senior debt facilities with third-party creditor(2)
585.(
Total consideration $ 3,046.¢
Cash and bank overdraft acquired(3) $ (42.3)
Subordinated deferred payment obligation (“SDPGth whird-party creditors(4) 423.
Total purchase price, inclusive of pre-existingtcetsumed and subsequently repaid $ 3,428.(

(1) We issued a €500 million Zero Coupon Senioséfired Convertible Note due 2013 to the Sellengbase of the Acquisition. See Note 13, "Debt" for
further discussion.

(2)  According to our agreement with the Seller andccordance with the terms of the senior detitifipagreement, upon close of the Acquisition, we
immediately repaid pre-existing StarBev third-patgbt including accrued interest.
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@)

(4)

Consists of $143.6 million of cash acquired &101.3 million of bank overdrafts assumed as @aMCCE's cash pool arrangement. See Note 13,t"Deb
for further discussion.

We assumed the pre-existing StarBev $423 . HomiSDPO payable to third-party creditors, which subsequently repaid on June 29, 2012, in accoedan
with the terms of the SDPO agreement. The SDPOhekkby private investors and accrued interestiéé 1The settlement of the SDPO was not reqt
by our agreement with the Seller.

The following table represents the classificatiohthe cash flows used, which are included within Gondensed Consolidated Statements of Cash Flows:

(In millions)
Operating activities(1) $ 14
Investing activities(2) 2,257.c
Financing activities(1) 424.%
Total cash used $ 2,683.:
Non-cash(3) $ 645.¢

(1) Includes the SDPO discussed above, which whasegjuently repaid on June 29, 2012 for $425.7amilhcluding the $1.4 million of interest incurred
subsequent to the close of the Acquisition notetDgrerating activities" in the table above.

(2) Includes $1,816.0 million of cash considenatio the Seller for shares acquired and releaStaoBev's pre-existing obligations to the Selldsoi

included is $585.0 million of pre-existing thirdfpadebt immediately repaid in accordance with agreement with the Seller and the terms of theoseni

debt facility agreement. This amount is presentthcash acquired of $143.6 million .
(3) Reflects the $645.9 milliciair value of the convertible note issued to théeB@ipon close of the Acquisition. See Note 13ebP for further discussio
Preliminary Allocation of Consideration Transferred

The following table represents the preliminary edition of the total consideration to MCCE's idgalife net assets, fair value of the noncontroliimgrest i
MCCE, and resulting residual goodwill as of June2BL2. These allocated amounts are subject teicemivhen our valuation and tax-related adjustmards
finalized, which we expect to occur during 2012.

Fair Value

(In millions)
Cash and cash equivalents $ 143.¢
Current assets(1) 262.1
Properties, net 555.¢
Other intangibles, net(2) 2,525.:
Other assets 44t
Total assets acquired $ 3,530.¢
Current liabilities(3) 846.(
Non-current liabilities(4) 431.(
Total liabilities assumed $ 1,277.(
Total identifiable net assets $ 2,253.¢
Noncontrolling interest measured at fair value 38.t
Goodwill(5) 831.t
Total consideration $ 3,046.¢

(1) Includes trade receivables of $152.2 milliow énventory of $57.3 million
(2) See Note 12, "Goodwill and Intangible Assets" fattier discussio
(3)  Includes the $423.4 million SDPO assumed, Whias subsequently repaid for $425.7 mill@anJune 29, 201

(4) Includes $409.9 millioonf deferred tax liabilitie:
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(5) The goodwill resulting from the Acquisitionpsimarily attributable to MCCE's licensed branéwing, distribution and import business, anticipate
synergies and the assembled workforce. All of thedyvill was preliminarily assigned to the new CahEurope segment and is not expected to be
deductible for tax purposes. See Note 12, "Goodwitl Intangible Assets" for further discussion.

4. Segment Reporting

Our reporting segments are based on the key geuigreggions in which we operate and consist of @anthe United States ("U.S."), Central Europe, the
United Kingdom ("U.K.") and Molson Coors Internatad ("MCI"). Corporate is not a segment and inckidgerest and certain other general and admitiigtra
costs that are not allocated to any of the opega@gments.

The following table sets forth net sales by segment

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 June 30, 2012 June 25, 2011
(In millions)
Canada $ 582.¢ % 564.7 $ 985.. $ 958.t
Central Europe(1) 57.2 — 57.2 —
U.K. 326.2 341.5 589.¢ 616.4
MCI 37.1 28.2 65.2 49.¢
Corporate 0.4 0.2 0.7 0.€
Eliminations(2) (4.5) (1.9 (7.2 1.9
Consolidated $ 999.. $ 933¢ $ 1,690.¢ $ 1,624.(

(1) Represents Central Europe net sales from the Aitiquisiate of June 15, 2012 through June 30, -
(2) Represents inteasegment sales from the U.K. segment to the MCI seqg
Across each of our segments, no single customeuated for more than 10% of our sales. Net salpesent sales to third-party external customers.

The following table sets forth income (loss) froontinuing operations before income taxes by segment

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 June 30, 2012 June 25, 2011
(In millions)
Canada $ 139.¢ $ 131.¢  $ 183.6 $ 184.(
U.S. 185.¢ 171.¢ 304.5 273.C
Central Europe(1) 12.4 — 12.4 —
U.K. 16.2 32.¢ 17.€ 39.1
MCI (24.9) (10.6) (32.9) (18.0)
Corporate (206.7) (56.¢) (265.0) (111
Consolidated $ 123.¢  $ 268t $ 220.¢ $ 367.(

(1) Represents Central Europe income from continuiregatons before income taxes from the Acquisitiatecbf June 15, 2012 through June 30, z
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The following table sets forth total assets by segm

As of
June 30, 2012 December 31, 2011
(In millions)
Canada $ 6,347.¢ $ 6,541.¢
U.S. 2,605.¢ 2,487.¢
Central Europe 4,464." —
U.K. 2,231.¢ 2,293..
MCI 136.€ 151.7
Corporate 450.] 948.¢
Discontinued operations — 0.2
Consolidated $ 16,236.° $ 12,423.1

5. Investments

Our investments include both equity method and alitfsted investments. Those entities identifiedasable interest entities ("VIEs") have been eatdd
to determine whether we are the primary beneficiihe VIEs included under "Consolidated Investnmieb&dow are those for which we have concluded wWeatre
the primary beneficiary and accordingly, we cordstiée these entities. We have not provided any éiishsupport to any of our VIEs during the quattet we
were not previously contractually obligated to pdev Authoritative guidance related to the consatlish of VIEs requires that we continually reassessther we
are the primary beneficiary of VIEs in which we kaan interest. As such, the conclusion regardiegrtimary beneficiary status is subject to changevae
continually evaluate circumstances that could negadnsolidation or deconsolidation.

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

Condensed Balance Sheets

As of
June 30, 2012 December 31, 2011
(In millions)
Current assets $ 1,040.C $ 810.¢
Non-current assets 8,839.¢ 8,861.°
Total assets $ 9,879.¢ $ 9,672.¢
Current liabilities $ 926.6 $ 922.%
Non-current liabilities 1,392. 1,471
Total liabilities 2,319.: 2,394.(
Noncontrolling interests 425 36.7
Owners' equity 7,518.: 7,241.¢
Total liabilities and equity $ 9,879.¢ $ 9,672.¢
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Results of Operation

Three Months Ended Six Months Ended
June 30, 2012 June 30, 2011 June 30, 2012 June 30, 2011
(In millions)
Net sales $ 2,224 $ 2,132 % 3,983.¢ $ 3,831.¢
Cost of goods sold (1,311.9 (1,268.9) (2,381.9) (2,331.9)
Gross profit $ 912: $ 863.f $ 1,602.C $ 1,499.¢
Operating income $ 444+ $ 406.2 $ 723 % 645.1
Net income attributable to MillerCoors $ 438.2 $ 398.7 $ 713€ % 633.4

The following represents MCBC's proportional shiareet income attributable to MillerCoors reportedier the equity method:

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 June 30, 2012 June 25, 2011
(In millions, except percentages)

Net income attributable to MillerCoors $ 438.2 % 3987 $ 7136 $ 633.2
MCBC economic interest 42% 42% 42% 42%
MCBC proportionate share of MillerCoors net income 184.1 167.2 299.% 266.(
Amortization of the difference between MCBC contitibd cost basis and
proportional share of the underlying equity in assets of MillerCoors(1) 1t 2.5 1.8 4.9
Share-based compensation adjustment(2) = 1.9 2.9 2.1

Equity income in MillerCoors $ 1856 § 1718 § 304§ 273.(

(1) Our netinvestment in MillerCoors is basedloa carrying values of the net assets contribudetie joint venture which is less than our propordl share
of underlying equity ( 42% ) of MillerCoors (coritited by both Coors Brewing Company ("CBC") andl&iBrewing Company ("Miller")) by
approximately $587 million as of June 30, 2012 isTifference, with the exception of goodwill arzehdl, is being amortized as additional equity income
over the remaining useful lives of the contribulug-lived amortizing assets. The current basifedkéhce combined with the $35.0 million recorded in
2008 and 2009 related to differences resulting femeounting policy elections must be considerestoncile MillerCoors equity to our investment in
MillerCoors.

(2) The net adjustment is to record all share-thasenpensation associated with pre-existing ecuitsirds to be settled in Class B common stock held b
former employees now employed by MillerCoors andliminate all share-based compensation impacise@ito pre-existing SABMiller plc equity
awards held by former Miller employees now emploggdVillerCoors. As of the end of the second quaofe2011, the share-based awards granted to
former CBC employees now employed by MillerCoorsdree fully vested. As such, no further adjustmaurifisbe recorded related to these awards. We
are still recording adjustments to eliminate theawts related to the pre-existing SABMiller plc ggawards, which represent the amounts recorded in
2012.

During the second quarter of 2012 , we had $5.8anibf beer sales to MillerCoors and $3.1 milliohbeer purchases from MillerCoors. During the setco
quarter of 2011 , we had $9.5 million of beer sadeMlillerCoors and $2.2 million of beer purchagesn MillerCoors. During the first half of 2012 ,eshad $10.2
million of beer sales to MillerCoors and $5.4 nailli of beer purchases from MillerCoors. During tingt half of 2011 , we had $17.5 million of beelesato
MillerCoors and $4.7 million of beer purchases frifitlerCoors.

For the second quarter of 2012 , we recorded $@l@mof service agreement costs and other chargédillerCoors and $0.4 million of service agreerne
costs from MillerCoors. For the second quarter@ER, we recorded $2.0 million of service agreentests and other charges to MillerCoors and $11€omiof
service agreement costs from MillerCoors. For tre half of 2012 , we recorded $2.0 million of\see agreement costs and other charges to MillerCand$0.6
million of service agreement costs from MillerCadfsr the first half of 2011 , we recorded $3.4limil of service agreement costs and other charges t
MillerCoors and $2.1 million of service agreemeosts from MillerCoors.

As of June 30, 2012 , and December 31, 2011 , Webhat million of net payables due to MillerCoorgle2.0 million of net receivables due from
MillerCoors, respectively.
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Consolidated Investments

The following summarizes the assets of our conatdid VIEs, including noncontrolling interests. Narfeur consolidated VIEs held debt as of June 30,
2012 , or December 31, 2011 .

As of
June 30, 2012 December 31, 2011

Total assets

(In millions)
Grolsch $ 162 $ 20.4
Cobra U.K. $ 29.6  §$ 31.€

The following summarizes the results of operatiohsur consolidated VIEs (including noncontrollimgerests).
Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 June 30, 2012 June 25, 2011
Revenues Pre-tax income Revenues Pre-tax income Revenues Pre-tax income Revenues Pre-tax income
(In millions)

Grolsch(1) $ 64 $ 0c $ 77 % 1¢ $ 11€ $ 1.7 $ 12¢ 2.€
Cobra U.K. $ HOR 17 8 102 $ 21 % 19.C $ 21 % 186 $ 31

(1) Substantially all such sales for Grolsch are madgstand as such, are eliminated in consolidz

6. Share-Based Payments

During the first half of 2012 and 2011 , we recagai share-based compensation expense relatedfaltveing Class B common stock awards to certain
directors, officers and other eligible employeegspant to the Molson Coors Brewing Company IneenGompensation Plan (“Incentive Compensation plan”
restricted stock units ("RSU"), deferred stock sitDSU"), performance units ("PU"), stock optiaral stock-only stock appreciation rights ("SOSAR").

The following table summarizes components of tteestihased compensation expense:

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 June 30, 2012 June 25, 2011
(In millions)

Stock options and SOSARs

Pre-tax compensation expense $ 07 $ 11 8 2€ % 3.c

Tax benefit 0.2 0.3 (0.9) (2.7

After-tax compensation expense $ 0E % 0.e $ 18 $ 2.8
RSUs and DSUs

Pre-tax compensation expense $ 28 % 31 $ 4€ $ 5.4

Tax benefit 0.79) 0.8 .3 1.9

After-tax compensation expense $ 1.8 3 22 % 32 % 4.1
PUs

Pre-tax compensation expense $ 1¢ 3 2C % 2¢ % 5.C

Tax benefit (0.5 (0.6) (0.9) (2.5)

After-tax compensation expense $ 14 8 14 8 2C % 3t

Total after-tax compensation expense $ 37 % 45 % 71 0% 104

During the first half of 2012 , we granted 0.2 ioifl stock options, 0.3 million RSUs and 0.7 milliBlUs, all of which were outstanding, other than an
insignificant amount of cancellations, as of Jufe2)12 .
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The mark-to-market share-based compensation exjperfsee tax, related to our share-based awardsegtao former CBC employees now employed by
MillerCoors, was an expense of $0.1 million andeaddit of $0.1 million during the second quarte26i.1 and first half of 2011 , respectively. We dat record
an adjustment in the second quarter of 2012 dria#f of 2012 as these awards were fully vestedfdlse end of the second quarter of 2011. No &urth
adjustments will be recorded related to these asvardese amounts are included in the table above.

As of June 30, 2012 , there was $32.5 million tditanrecognized pre-tax compensation expenseetktatnon-vested shares from shbased compensati
arrangements granted under the Incentive Compens@tan. This compensation expense is expectee tedngnized over a weighted-average period of
approximately 1.6 years.

The following table represents the summary of stutions and SOSARs outstanding as of June 30, 2848 the activity during the first half of 2012 :

Weighted-average

Weighted-average remaining
Outstanding exercise price per contractual life Aggregate
options share (years) intrinsic value
(In millions, except per share amounts and years)
Outstanding as of December 31, 2011 7.1 $38.69 4.31 $ 43.1
Granted 0.2 $42.80
Exercised (0.7) $30.06
Forfeited 0.1) $46.86
Outstanding as of June 30, 2012 6.5 $39.70 4.28 $ 26.C
Exercisable at June 30, 2012 5.6 $39.09 3.63 $ 26.C

The total intrinsic value of options exercised dgrthe first half of 2012 and 2011 was $9.6 millard $2.1 million , respectively. During the fikstlf of
2012, cash received from stock option exercises$28.8 million and the total net tax benefit torbalized for the tax deductions from these opérercises was
$3.2 million .

The following table represents non-vested RSUs, ®8&hH PUs as of June 30, 2012 , and the activiipglthe first half of 2012 :

RSUs and DSUs PUs
Weighted-average Weighted-average
grant date fair value grant date fair value
Units per unit Units per unit
(In millions, except (In millions, except
per unit amounts) per unit amounts)
Non-vested as of December 31, 2011 0.€ $43.35 2.C $11.67
Granted 0.2 $42.12 0.7 $14.35
Vested (0.2) $42.46 (0.7) $10.92
Forfeited — $43.35 (0.7 $11.20
Non-vested as of June 30, 2012 0.7 $43.20 1¢ $11.41

The fair value of each option granted in the firalf of 2012 and 2011 , respectively, was deterchime the date of grant using the Black-Scholesoopti
pricing model with the following weighted-averagesamptions:

Twenty-Six Weeks Ended

June 30, 2012 June 25, 2011
Risk-free interest rate 1.56% 2.55%
Dividend yield 2.98% 2.52%
Volatility range 25.80%-27.56% 25.26%-28.11%
Weighted-average volatility 25.84% 26.37%
Expected term (years) 4.0-7.7 4.0-7.7
Weighted-average fair market value $8.18 $9.66
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The risk-free interest rates utilized for periodsotighout the contractual life of the options amsdsl on a zeroeupon U.S. Treasury security yield at the t
of grant. Expected volatility is based on historiealatility of our stock. The expected term of impis is estimated based upon observations of listemployee
option exercise patterns and trends. The ranga@pxpected term results from separate groups pfoyees who exhibit different historical exercishhvior.

As of June 30, 2012 , there were 8.0 million shafesur Class B common stock available for theasme of stock options, SOSARs, RSUs, DSUs, PUs and
performance share units under the Incentive CongtiemsPlan. This reflects the 5.0 million additibehares approved by our shareholders during tbense
quarter of 2012.

7. Special Items

We have incurred charges or recognized gains tedielieve are not indicative of our normal, corerations. As such, we have separately classifiesketh
amounts as special operating items.

Summary of Special Item

The table below summarizes special items recorgestgment:

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 June 30, 2012 June 25, 2011
(In millions)
Employee related charges
Restructuring
Canada $ — 3 0€ $ 1€ $ 0.€
U.K. 4.t 2.4 6.2 2.7
Corporate — — 1.1 —
Special termination benefits
Canada(1) 14 1.2 1.¢ 4.C
Impairments or asset abandonment charges
U.K. - Asset abandonment(2) 7.2 — 7.2 —
MCI - China impairment(3) 10.4 — 10.4 —
Unusual or infrequent items
Canada - Flood insurance reimbursement(4) (2.9 0.7 (2.9 0.1
Canada - Brewers' Retall, Inc. ("BRI") loan guaegnadjustment(5) — (2.0) — (2.0)
Canada - Fixed asset adjustment(6) — 7.€ — 7.€
U.K. - Release of non-income-related tax reserve(7) — — (3.5) (2.5)
MCI - Costs associated with outsourcing and other siateigiatives — 0.t — 0.t
Total Special items, net $ 21z §$ 11.C $ 227 % 11.C

(1) During the second quarters and first halve30df2 and 2011, we recognized charges relatedemagermination benefits as eligible employeestdd
early retirement offered as a result of the radifien of Collective Bargaining Agreements with ME®trewery groups in 2011 and 2012.

(2) During the second quarter of 2012, we recagmian asset abandonment charge related to thentifaeation of primary packaging in the U.K. We
determined that our Home Draft package was notimgekpectations driven by a lack of demand inuhi€. market and as a result, we recognized a loss
related to the write-off of the Home Draft packaglme, tooling equipment and packaging material@ntory.

(3) See related detail in Note 12 "Goodwill and IntdhgiAssets."

(4) Inthe second quarter and first half of 20&2,received insurance proceeds in excess of expémsared related to the flood damages at our fitoro
offices. During the second quarter and first h&2@11, we incurred expenses related to these desnadnich were partially offset by insurance pratsee

(5) During the second quarter of 2011, we recagm& gain resulting from a reduction of our guagardf BRI debt obligations, which is discussedtfertin
Note 16 "Commitments and Contingencie
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(6) During the second quarter of 2011, we recagphiz loss related to the correction of an immdteriar in prior periods to reduce Properties ia @anada
segment, resulting from the performance of a fiasset count. The impact of the error and the rlederection in 2011 is not material to any prionaal
or interim financial statements and is not matdaahe fiscal year results for 2011.

(7)  During 2009, we established a non-income-eelaax reserve of $10.4 million that was recorded Special item. Our estimates indicated a rafge o
possible loss relative to this reserve of zero2®.$ million , inclusive of potential penalties ainterest. The amounts recorded in 2012 and 20dresent
a release of a portion of this reserve as a re$altchange in estimate.

The table below summarizes the activity in thertesuring accruals:

Canada U.K. Corporate Total
(In millions)

Total at December 31, 2011 $ 01 $ 1.8 % — % 1.¢
Charges incurred 1.€ 6.2 11 9.C
Payments made (0.7) 2.79) — (2.9
Foreign currency and other adjustments — 0.9 — 0.3

Total at June 30, 2012 $ 1C $ 6.1 $ 11 $ 8.2

8. Other Income and Expense

The table below summarizes other income and expense
Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 June 30, 2012 June 25, 2011
(In millions)

Bridge facility fees(1) $ (13.0 $ — & (13.0 $ =

Euro currency purchase loss(2) (57.9) — (57.9) —

Gain (loss) from Foster's total return swap andteel financial

instruments(3) — — — 0.€

Gain (loss) from other foreign exchange and deirreadctivity (0.€) 3.9 (2.9 (4.0)

Environmental reserve — 0.1 — (0.3

Other, net 1.C 14 1.3 0.€

Other income (expense), net $ (705 $ (1.8) $ (719 $ (2.5)

(1) See Note 13, "Debt" for further discuss

(2)  In connection with the Acquisition, we useé firoceeds from our issuance of the $1.9 billiarisenotes to purchase Euros. As a result of athega
foreign exchange movement between the Euro and pHaibto using these proceeds to fund the Acquisitive realized a foreign exchange loss on our
Euro cash holdings.

(3) During January 2011, we settled our remaining Fas@roup Limited's ("Fosters") total return swagd aelated financial instrumer

9. Discontinued Operations

In 2006, we sold our entire equity interest in Buazilian unit, Cervejarias Kaiser Brasil S.A. ('lKar") to FEMSA Cerveza S.A. de C.V. ("FEMSA"). The
terms of the sale agreement require us to indenkiEfyISA for exposures related to certain tax, @witl labor contingencies arising prior to FEMSA'schase of
Kaiser. In the second quarters of 2012 and 2014 rerognized a gain of $2.3 million and a losslob3$nillion , respectively, from discontinued opéras
associated with a change in legal reserve, foreigmange gains and losses related to indemnitiggrovéded to FEMSA with regard to contingent taxianher
liabilities. During the first half of 2012 and 201We recognized a gain of $2.4 million and a los$1.2 million , respectively. See further disdoesn Note 16,
"Commitments and Contingencies."
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As of June 30, 2012, and December 31, 2011 , muliebilities of discontinued operations includemnt legal reserves of $6.3 million and $4.8 ianil,
respectively. During the second quarter of 2012 recognized a loss of $1.5 millioelated to an increase in the legal reserve tagneed upon settlement amc
in the distributorship litigation. Subsequent te #nd of the second quarter 2012, we finalizedétiement for the $6.3 million accrued at June2®12. See
further discussion in Note 16, "Commitments and t®gencies."

10. Income Tax

Our effective tax rates for the second quarterd0d2 and 2011 were approximately 21% and 16% ectisely. For the first half of 2012 and 2011 , our
effective tax rates were approximately 20% and 1@espectively. Our effective tax rate estimatethfar full year is based on the preliminary purchassounting
for the Acquisition and may be adjusted as purclaaseunting is finalized.

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 éxgn
tax credits, changes in tax laws, and the movemibilities established for uncertain tax pamits as statutes of limitations expire or positiaresotherwise
effectively settled. There are proposed or pentixdaw changes in various jurisdictions that,n&eted, may have an impact on our effective tex rat

As of December 31, 2011 , we had Unrecognized éefits including interest, penalties and offsetiiositions of $77.4 million of which $1.0 milliomas
current and included in Accrued expenses and ditifglities and $76.4 million is non-current. As &fine 30, 2012 , Unrecognized tax benefits inciehgeb14.7
million from December 31, 2011 . This addition &t ©f varying items including increases and de@saslie to fluctuations in foreign exchange ratéditanal
uncertain tax benefits, including those from theyéisition, interest accrued for the current yearfain tax positions closing or being effectivegftied, and
payments made to tax authorities with regard teettam tax benefits during the first half of 20This results in Unrecognized tax benefits includingrest,
penalties and offsetting positions of $92.1 millemof June 30, 2012 , of which $3.0 million isreat and included in Accrued expenses and othleititias and
$89.1 million is non-current.

We file income tax returns in most of the fedestdte, and provincial jurisdictions in the U.S.n@da, the U.K., and various countries in Centrabpe. Ta»
years through 2006 are closed in the U.S., whiarexears 2007 and 2008 have been effectively deidtid only remain open pending finalization of dmamced
pricing agreement. Tax years through fiscal yeaedr2006 are closed or have been effectively setti@ugh examination in Canada. Tax years thr@af8 are
closed or have been effectively settled throughremation in the U.K. Tax years through fiscal y2804 are closed for most countries in Central Eeirop
jurisdictions with statutes of limitations varyifigm 3 - 7 years.

11. Earnings Per Share
Basic net income per share was computed using ¢igheed average number of shares of common staskamaling during the period. Diluted net income
per share includes the additional dilutive effdobar potentially dilutive securities, which incledtock options, SOSARs, RSUs, PUs, and DSUs. fitévd

effects of our potentially dilutive securities aa@culated using the treasury stock method. Dilinedme per share could also be impacted by owantible debt
and related warrants outstanding if they were érttoney. The following summarizes the effect ofitilile securities on diluted EPS:
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Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 June 30, 2012 June 25, 2011
(In millions)
Amounts attributable to MCBC
Net income (loss) from continuing operations $ 1042 % 224: % 1837 % 306.¢
Income (loss) from discontinued operations, nabgf 0.8 2.5 0.¢ (2.2
Net income (loss) attributable to MCBC $ 105.1 % 222¢  $ 1846 $ 305.7

Weighted average shares for basic EPS 180.¢ 187.1 180.¢ 187.(
Effect of dilutive securities:

Options and SOSARs 0.4 1.C 0.t 1.C

RSUs, PUs and DSUs 0.4 0.7 0.t 0.6
Weighted average shares for diluted EPS 181.€ 188.¢ 181.¢ 188.¢
Basic net income (loss) per share:

Continuing operations attributable to MCBC $ 0.5¢ $ 12C $ 1.0z $ 1.64

Discontinued operations attributable to MCBC — (0.09) — (0.07)
Net income attributable to MCBC $ 0.5¢ $ 1.1¢ $ 1.0z $ 1.62
Diluted net income (loss) per share:

Continuing operations attributable to MCBC $ 057 $ 1.1¢ % 101 $ 1.6

Discontinued operations attributable to MCBC — (0.0)) — (0.01)
Net income attributable to MCBC $ 057 $ 1.1¢  $ 1.01 $ 1.62
Dividends declared and paid per share $ 03z % 03z % 064 % 0.6C

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

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 June 30, 2012 June 25, 2011
(In millions)

Stock options, SOSARs and RSUs(1) 2.1 0.7 14 0.€
Shares of Class B common stock issuable upon asscomyersion of
the 2.5% Convertible Senior Notes(2) 10.€ 10.7 10.€ 10.7
Warrants to issue shares of Class B common stock(2) 10.€ 10.7 10.€ 10.7
Shares of Class B common stock issuable upon asscomyersion of
the €500 million Convertible Note(3) 0.4 — 0.2 —

24.¢ 22.1 23.4 22.C

(1) Exercise prices exceed the average markes pfithe common shares or are anti-dilutive dufiéodmpact of the unrecognized compensation coshen
calculation of assumed proceeds in the applicatfdhe treasury stock method.

(2) We issued $575 million of senior convertibees in June 2007. The impact of a net share swtieof the conversion amount at maturity will ety
dilute earnings per share if and when our stockepréaches $52.57 . The impact of stock that coelidsued to settle share obligations we could have
under the warrants we issued simultaneously wighstmior convertible notes issuance will beginilatel earnings per share when our stock price resich
$67.30 . The potential receipt of MCBC stock froousterparties under our purchased call options vemehif our stock price is between $52.57 and
$67.30 would be anti-dilutive and excluded from &ajculations of earnings per share.

(3) Upon closing of the Acquisition in June 200, issued a €500 million Zero Coupon Senior Unsst@onvertible Note due 2013 to the Seller. The
impact of a net share settlement of the converaimaunt at maturity will begin to dilute earnings phare if and when our stock price reaches $49.12
based on foreign exchange rates at June 30, 2@&Xu8her discussion in Note 13, "Debt."

We have no outstanding equity share awards thaaitonon-forfeitable rights to dividends on unvelssbares.
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12. Goodwill and Intangible Assets

The following summarizes the change in goodwilltfee second quarter of 2012 (in millions):

Balance at December 31, 2011 $ 1,453.
Business acquisition(1) 831.t
Impairment related to China reporting unit(2) (9.5)
Foreign currency translation 12.2
Purchase price adjustment 0.4

Balance at June 30, 2012 $ 2,288.(

(1) OnJune 15, 2012, we completed the Acquisition.$a&e 3, "Acquisition of StarBev" for further diszion
(2) See further discussion belc

Goodwill was attributed to our segments as follows:

As of
June 30, 2012 December 31, 2011
(In millions)
Canada $ 692.7 $ 689.f
Central Europe(1) 833.« —
United Kingdom 753.¢ 746.1
MCI 8.C 179
Consolidated $ 2,288.0 1,453.

(1) We have initially attributed the preliminargagwill arising from the Acquisition to our Centalrope segment. This allocation is subject to geaas we
finalize purchase accounting, which we expect muoduring 2012.

The following table presents details of our intdmgiassets, other than goodwill, as of June 302201

Accumulated

Useful life Gross amortization Net
(Years) (In millions)
Intangible assets subject to amortization:
Brands(1) 3-40 $ 456.2 $ (189.¢) $ 266.7
Distribution rights 2-23 343.% (242.5) 101.2
Patents and technology and distribution channels 3-10 34.2 (30.9) 3.c
Favorable contracts, land use rights and other(1) 2-42 18.2 (1.2) 17.1
Intangible assets not subject to amortization:
Brands(1) Indefinite 5,725.¢ — 5,725.¢
Distribution networks Indefinite 995.1 — 995.1
Other Indefinite 15.5 — 15.5
Total $ 7,589.( $ (463.7) $ 7,125

(1) Includes the preliminary fair values of $13f#lion for brand intangibles with a 30 year uddiie, $2,377.5 million for brand intangibles witin
indefinite-life and a preliminary fair value of aforable supply contract and other intangibles1&.@ million with a 2 year useful life as a resfithe

Acquisition. See Note 3, "Acquisition of StarBewl fotal allocation of consideration. The followitaple presents details of our intangible assé&ro
than goodwill, as of December 31, 2011 :
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Accumulated

Useful life Gross amortization Net
(Years) (In millions)
Intangible assets subject to amortization:
Brands 3-40 $ 316.¢ $ 179.0 $ 137.¢
Distribution rights 2-23 342.( (234.0) 108.(
Patents and technology and distribution channels -138 34.¢ (28.9) 6.C
Land use rights and other 2-42 6.5 (0.9) 5.7
Intangible assets not subject to amortization:
Brands Indefinite 3,322.¢ — 3,322..
Distribution networks Indefinite 990.t — 990.t
Other Indefinite 15.5 — 15.5
Total $ 5028.0 $ (442.) $ 4,586.(

The changes in the gross carrying amounts of inttiéesyfrom December 31, 2011 , to June 30, 2012 pamarily due to the Acquisition. See Note 3,
"Acquisition of StarBev" for further discussion. &lfges are also driven by the impact of foreign arge rates, as a significant amount of intangiates
denominated in foreign currencies.

Based on foreign exchange rates as of June 30,,28&Xollowing is our estimated amortization exge related to intangible assets for the nextyears:

Amount
(In millions)
2012 - remaining $ 23.2
2013 $ 46.4
2014 $ 38.t
2015 $ 36.C
2016 $ 36.C

Amortization expense of intangible assets was #8liBn and $10.5 million for the second quarter26fL2 and 2011 , respectively, and $18.6 milliod an
$20.3 million for the first half of 2012 and 20X#spectively.

We are required to perform goodwill and indefirliteed intangible asset impairment tests on at laasinnual basis and more frequently in certain
circumstances. We performed the required annuahimmgnt testing as of June 26, 2011, and deterntlmetidhere were no impairments of goodwill or othe
indefinite-lived intangible assets. We are in psscef performing our annual impairment testing faduty 1, 2012.

As of June 30, 2012, we had $753.9 million of goilidand $315.9 million of indefinite-lived intandibs associated with our U.K. reporting unit &atling
brand, respectively, which originated from our dsiion of Coors Brewers Limited in 2002. Our anhmapairment testing in 2011 revealed that the Vailue of
the U.K. reporting unit and th@arling brand was more than 25% and 175% , respectivelyxéess of their carrying values. In recent quarberr U.K. business,
along with other U.K. corporations across all irtdes, has been adversely impacted by the softaogrboth in the U.K. and Europe. If this continug$uture
impairment charge may be required.

Through our annual impairment testing in 2011, wiedhined that the fair value of our China repartimit, included in MCI, was not significantly ixeess
of its carrying value. Since its inception, thefpenance of the Molson Coors Si‘hai joint ventushich is included in our China reporting unit wihr other
operations in China) has not met our expectatiamstd delays in executing its business plans. fesalt, the fair value of our China reporting uoity exceeded
its carrying value by 4% . We have held ongoingatiegions with our joint venture partner intendedvercome these business difficulties and otlsreis
affecting the joint venture. As part of the negtibias to resolve these issues with our partnetinduhe second quarter of 2012, we signed an agrreto acquire
our partner's 49% noncontrolling interest in thafeenture. Since the execution of the agreenthate has been a lack of progress by our partranaly
satisfying the closing conditions, as well as delagd new obstacles in gaining government appffovahe acquisition of the noncontrolling intereéstluding a
court order in China which prevents our joint veatpartner from transferring its equity interestito These developments, coupled with the impattoréased
competitive pressures in China were the combirigder to review the future cash flows for the rejgr unit. The subsequent testing identified thet full amour
of the goodwill was impaired resulting in a chaedé&9.5 million in the second quarter of 2012. Adhally, in the second quarter of 2012, we recegdian
impairment charge on the
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definite-lived brand and distribution rights intalolg assets of $0.9 million . Both of these chargesclassified as Special items in our Condenset@idated
Statements of Operations. In addition, as a redulie recent developments, we believe there ishatantial likelihood the closing conditions in #hgreement witl
our joint venture partner will not be satisfied,iethwill result in the closing of the purchase off goint venture partner's equity interest not adag on the terms
contemplated by the agreement previously signedt all. In that scenario, we will consider othkemnatives, which may require us to record furtbests and
potential incremental asset impairment chargekérfuture related to our China reporting unit.

Regarding definitdived intangibles, we continuously monitor the jpenfiance of the underlying asset for potential &igtg events suggesting an impairn
review should be performed. No such triggering ¢éverere identified in the second quarter of 20&2cept as noted above related to our China rejgputiit.

13. Debt

Long-term borrowings

Our total long-term borrowings as of June 30, 20a8d December 31, 2011 , were composed of thewoil:

As of
June 30, 2012 December 31, 2011
(In millions)

Senior notes:

$850 million 6.375% notes due 2012(1) $ —  $ 44.¢

$575 million 2.5% convertible notes due 2013(2) 575.( 575.(

€500 million 0.0% convertible note due 2013(3) 654.2 —

CAD 900 million 5.0% notes due 2015 885.: 881.2

CAD 500 million 3.95% Series A notes due 2017 491.¢ 489.€

$300 million 2.0% notes due 2017(4) 300.( —

$500 million 3.5% notes due 2022(4) 500.( —

$1.1 billion 5.0% notes due 2042(4) 1,100.( —
$150 million term loan due 2016(5) 150.( —
€120 million term loan due 2016(5) 151.¢ —
Other long-term debt(6) 0.€ —
Credit facilities(7) — —
Less: unamortized debt discounts and other(8) (27.5) (30.¢)
Total long-term debt (including current portion) 4,781.( 1,959.¢
Less: current portion of long-term debt (683.]) (44.7)
Total long-term debt $ 4097.¢ $ 1,914.¢

(1) During the second quarter of 2012 , we replaégdremaining outstanding portion of our $850 miili6.375% 10year notes that were due in May 2(

(2) The original conversion price for each $1,8@@regate principal amount of notes was $54.768lpare of our Class B common stock, which represeate
25% premium above the stock price on the day ofisse of the notes and corresponded to the initiaversion ratio of 18.263 shares per each $1,000
aggregate principal amount of notes. The convensitio and conversion price are subject to adjustefor certain events and provisions, as defined i
the indenture. As of March 2012, our conversioggand ratio are $52.79 and 18.9441 shares, résggcCurrently, the convertible debt's if-convat
value does not exceed the principal.

During the second quarters of 2012 and 2011 , waried additional non-cash interest expense of $dllon and $4.4 million , respectively. For thiest
half of 2012 and 2011 , the amounts were $9.0oniland $8.7 million , respectively. We also incdrieterest expense related to the 2.5% convertible
coupon rate of $3.6 million during both the secqodrters of 2012 and 2011 . For the first half@f2 and 2011 , the interest expenses incurred $B
million and $7.2 million , respectively. The comation of non-cash and cash interest resulted ieff@ctive interest rate of 5.83% and 5.91% for the
second quarters of 2012 and 2011 , respectively.eftective interest rates for the first half ofl20and 2011 were 5.84% and 5.92% , respectively. In
relation to this issuance, paid in capital in thieigy section of our balance sheet includes $168l8on , ( $64.2 million net of tax), representitite
equity component of the convertible debt. Furthsrof June 30, 2012 , and December 31, 2011 , $ii4idn and $28.9 million , respectively, of the
unamortized debt discount and other balance refatesr $575 million convertible debt.
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@)

(4)

©)

We expect to record additional non-cash interegenase of approximately $9 million in 2012 and $1illiom in 2013 , thereby increasing the carrying
value of the convertible debt to its $575 milli@cé value at maturity in July 2013.

On June 15, 2012, we issued a €500 milliomZ&supon Senior Unsecured Convertible Note due 20E3"Convertible Note") to the Seller in
conjunction with the closing of the Acquisition. &Convertible Note matures on December 31, 2018Bjsaa senior unsecured obligation guaranteed by
MCBC. The Seller may exercise a put right with exdgo the Convertible Note beginning on March204 3, (the “First Redemption Date”) and ending
on December 19, 2013, for the greater of the goacamount of the Convertible Note or the aggregath value of 12,894,044 shares of our Class B
Common Stock, as adjusted for certain corporatatsv@he Convertible Note's embedded conversiaifeavas determined to meet the definition of a
derivative required to be bifurcated and separategounted for at fair value with changes in failue recorded in earnings. At issuance, we recoaded
liability of €12.1 million (or $15.2 million ) rekad to the conversion feature. See Note 14, "Déviednstruments and Hedging Activities" for furthe
discussion of the derivative. The Convertible Notes issued at a discount of €1.0 million (or $1iBi@m ) which will be recognized as interest expen
over the period from issuance to the First RedesnDate.

The carrying value of the Convertible Note and failue of the conversion feature at June 30, 282 $632.2 million and $20.8 million , respectively
As of June 30, 2012 , we recognized an unrealiassl df $5.6 million recorded in Interest expens&ted to changes in the fair value of the conversio
feature, and $0.1 million in non-cash interest egaeerelated to amortization of the debt discouhe fion-cash interest, excluding the change invédire

of the convertible feature, resulted in an effexiivterest rate of 0.25% for the second quarteffiastchalf of 2012 .

On May 3, 2012, we issued $1.9 billion of semiotes with portions maturing in 2017, 2022 a@d2 The 2017 senior notes were issued in anlinitia
aggregate principal amount of $300 million at 2.iD%erest and will mature on May 1, 2017. The 20@2iar notes were issued in an initial aggregate
principal amount of $500 million at 3.5% intereatawill mature on May 1, 2022. The 2042 senior satere issued in an initial aggregate principal
amount of $1.1 billion at 5.0% interest and willtora on May 1, 2042. The issuance resulted in fotateeds to us, before expenses, of $1,880.7omilli
net of underwriting fees and discounts of $14.7iamiland $4.6 million , respectively. Total debdusnce costs capitalized in connection with thesés
notes, including the $14.7 million of underwritifees, are approximately $18 million and will be atized over the life of the notes. The issuancesadd
number of guarantors to these debt securities ds/& our existing senior obligations, pursu@ntequirements of our existing senior debt oblmyat
agreements. These new guarantors consist pringipbthe U.K. operating entity. See Note 17, "Seppéntal Guarantor Information” for further
discussion and guarantor financial informationeetive of this change.

Concurrent with the announcement of the Acquisijtiwa entered into a bridge loan agreement, whiclenminated upon the issuance of the $1.9 billion
senior notes. In connection with the issuance abdexjuent termination of the bridge loan, we iredicosts of $13.0 million recorded in Other expense
See Note 8, "Other Income and Expense."

Our risk management policy prohibits speculatingpecific events, including the direction of intgreates. In advance of our issuance of the $1li8rbi
senior notes, we systematically removed a portfavuo interest rate market risk by entering in@nstard pre-issuance U.S. Treasury interest ratgesed
("Treasury Locks"). This resulted in an increasthim certainty of our yield to maturity when issgithe notes. In the second quarter of 2012, we
recognized a cash loss of $39.2 million on settlenoéthe Treasury Locks recorded in Interest expeSee Note 14, "Derivative Instruments and
Hedging Activities" for further discussion.

On April 3, 2012, we entered into a term l@@gneement (the "Term Loan Agreement") that pewidr a 4 -year term loan facility of $300 millipn
composed of one $150 million borrowing and one Edgnominated borrowing equal to $150 million auasce (or €120 million borrowing) both of
which were funded upon close of the AcquisitionJane 15, 2012. The Term Loan Agreement requiregephaprincipal repayments on each borrowing
equal to 2.5% of the initial principal obligatioccommencing on September 30, 2012, with the remgi65% principal balance due at the June 15, 2016
maturity date. The obligations under the Term LAgneement are our general unsecured obligations. TEim Loan Agreement contains customary
events of default, specified representations angamties and covenants, including, among otheghioovenants that limit our and our subsidiaries'
ability to incur certain additional priority indedtness, create or permit liens on assets or erigagergers or consolidations. Debt issuance costs
capitalized in connection with the Term Loan Agrestrwill be amortized over the life of the debt aathl approximately $3 million .
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(6) Other long-term debt includes secured bankdassumed upon the Acquisition and included iroffening balance sheet. See Note 3, "Acquisition of
StarBev" for further discussion.

(7)  On April 3, 2012, we also entered into a reirg) credit agreement (the "Credit Agreementte Tredit Agreement provides for a 4 -year reva\winedit
facility of $300 million that was subsequently arded to increase the borrowing limit to $550 milliofihe Credit Agreement contains customary events
of default and specified representations and wéesmand covenants, including, among other thinggenants that limit our and our subsidiaries'ighiib
incur certain additional priority indebtedness ateeor permit liens on assets, or engage in megyarsnsolidations. Debt issuance costs capitalized
connection with the Credit Agreement will be amzet over the life of the facility and total appnmétely $5 million . There were no outstanding
borrowings on our $550 million credit facility afJune 30, 2012 . During the second quarter of 2@&lterminated our $750 million revolving
multicurrency bank credit facility, which was schézt to expire in August 2011 . Additionally, inro@ection with this termination, we entered into an
agreement for a 4 -year revolving multicurrencydéréacility of $400 million in the second quartef 2011, which provides a $100 million sub-facility
available for the issuance of letters of credit. Méirred $2.2 million of issuance costs and upHffees related to this agreement, which are being
amortized over the term of the facility. There waceoutstanding borrowings on the $400 million d@réatility as of June 30, 2012 .

(8) In addition to the unamortized debt discoumtlee $575 million convertible notes, we have undined debt discounts on the additional debt baaruf
$7.6 million and $1.9 million as of June 30, 20Ehd December 31, 2011 , respectively.

Short-term borrowings

Our short-term borrowings at June 30, 2012 , anckBer 31, 2011 , were $119.4 million and $2.2iamil| respectively. MCCE has a notional crbsseer
cross-currency cash pool for the majority of itesidiaries. As of June 30, 2012 , we had $103.8amiln bank overdrafts and $116.2 million in bagdsh related
to the pool for a net positive position of $12.4lion .

We have short-term borrowings of $9.3 million rethto factoring arrangements at MCCE as of Jun@@D2 . Our remaining short-term borrowings of $6.3
million and $2.2 million as of June 30, 2012 , &etember 31, 2011 , respectively, relate to outitanborrowings under the Japanese Yen line oficred

Debt Fair Value Measurement

We utilize market approaches to estimate the fainey of certain outstanding borrowings by discaumtinticipated future cash flows derived from the
contractual terms of the obligations and observatdeket interest and foreign exchange rates. Asioé 30, 2012 , and December 31, 2011 , the fhievaf our
outstanding long-term debt was $5,052.6 million &2cl33.6 million , respectively. Our $575 millioonvertible notes and $1.9 billion senior notesvaleed
based on quoted prices in active markets and weildlassified as Level 1 in the fair value hiergrcFhese notes had a combined fair value of $2166%llion
and $608.5 million , as of June 30, 2012 , and Béxee 31, 2011, respectively. All other senior saiad the Convertible Note are valued based orifisimt
observable inputs and would be classified as L2velthe fair value hierarchy. These instruments &dair value of $2,148.3 million and $1,525.1lioil , as of
June 30, 2012 , and December 31, 2011 , respectsee Note 14, "Derivative Instruments and Heddingvities" for discussion regarding the fair valof the
conversion feature related to the Convertible Note carrying values of all other outstanding Idegn and borrowings approximate their fair valugse carrying
values of all our outstanding short-term borrowiaggroximate their fair values.

Other

Under the terms of some of our debt facilities, st comply with certain restrictions. These ineludstrictions on priority indebtedness (certaieshold
percentages of secured consolidated net tangibtsg)sleverage thresholds, liens, and restrictionsertain types of sale lease-back transactissef June 30,
2012 , we were in compliance with all of theseriegons.
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14. Derivative Instruments and Hedging Activities

Our risk management and derivative accounting fediare presented in Notes 1 and 18 of the Notdsdad in our Annual Report and did not signifidant
change during the first half of 2012 .

Significant Derivative/Hedge Position

Derivative Activity Related to the Acquisiti

In May 2012, in connection with the Acquisition, vesued $1.9 billiorf senior notes with portions maturing in 2017, 2@2d 2042. Prior to the issuance
the notes, we systematically removed a portionuofioterest rate market risk by entering into staddre-issuance U.S. Treasury interest rate hed@esasury
Locks"). This resulted in an increase in the catjaof our yield to maturity when issuing the not8sbsequent to entering into the hedges, martexeist rates
decreased, resulting in more favorable interessriir the issued notes. Consequently, we recodmiziash loss of $39.2 million on settlement of theasury
Locks recorded in Interest expense. See Note 1&pt'Dor further discussion.

Additionally, in June 2012, we issued a Convertidtee to the Seller simultaneous with the closifithe Acquisition. The Seller may exercise a pghti
with respect to put the Convertible Note to us mgithe conversion period for the greater of thagpal amount of the Convertible Note or the aggtegash
value of 12,894,044 shares of our Class B Commook$Sas adjusted for certain corporate events.ddrevertible Note's embedded conversion feature was
determined to meet the definition of a derivatigguired to be bifurcated and separately accoumteatffair value with changes in fair value recatde earnings.
At issuance, we recorded a liability of €12.1 roitli(or $15.2 million ) related to the conversioattee. See Note 13, "Debt" for further discussion.

Cross Currency Swaps

We historically designated the cross currency seapracts as cash flow hedges of the variabilitgasfh flows related to British Pound ("GBP") denoatéc
principal and interest payments on intercompangsiof GBP 530 million . In September 2011 , we csedtied approximately 25% of our GBP 530 millidsir/74
million and CAD 1.2 billion /GBP 530 million crossirrency swaps. As a result of the settlement, xtieguished $98.7 million of the outstanding lidtyil
Simultaneously with the settlement of the swapspaid down an equal portion of the outstandinggipial of the intercompany notes in the amount oPGIB2
million .

In October 2011, we simultaneously extended bahehms of approximately half of the original it@mpany notes and cross currency swaps, suchhhat t
new maturities are March 2014. The remaining agprate 25% was left unadjusted and continued tougeild May 2012. Following this extension, in Novesnb
2011, we dedesignated all of the remaining swamgsisls flow hedges and designated the aggregatesssapnet investment hedge of our Canadian bgsines

In March 2012, we cash settled the remaining apprate 25% of our original cross currency swaps We not refinanced in October 2011 as discussed
above. As a result of the settlement, we extingds$110.6 milliorof the outstanding liability. Our outstanding crassrency swaps were in a net liability posit
of $208.6 million classified as non-current at J80e2012 .

Derivative Fair Value Measurement

We utilize market approaches to estimate the e of our derivative instruments by discounting@pated future cash flows derived from the dative's
contractual terms and observable market interetjgn exchange and commodity rates. The fair watdeur derivatives also include credit risk atijusnts to
account for our counterparties' credit risk, as aglour own non-performance risk. As of June 81,22, and December 31, 2011 , these adjustmentbeesn
deferred net gains in AOCI of $1.3 million and $inillion , respectively, as the fair value of owridatives were in net liability positions at bgtériod ends.The
table below summarizes our derivative assets aidlities that were measured at fair value as 030, 2012 , and December 31, 2011 .
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June 30, 2012

Quoted prices in Significant other Significant
Total at active markets observable inputs unobservable
June 30, 2012 (Level 1) (Level 2) inputs (Level 3)
(In millions)

Cross currency swaps $ (208.¢) $ — 3 (208.¢) $ —
Foreign currency forwards 3.t — 3.t —
Commodity swaps (3.9) — 3.9) —
Equity conversion feature of debt (20.¢) — — (20.¢)
Total $ (229. $ — % (209.0 $ (20.9)

December 31, 2011

Quoted prices in Significant other Significant
Total at active markets observable inputs unobservable
December 31, 2011 (Level 1) (Level 2) inputs (Level 3)
(In millions)

Cross currency swaps $ (3119 $ — 3 3119 $ —
Foreign currency forwards 2.2 — 2.2 —
Commodity swaps (6.9) — (6.9 —
Total $ (316.6 $ — 3 (316.6) $ —

The following tables present additional informatedmout Level 3 assets and liabilities measurediat/élue on a recurring basis for the quarter dnde
June 30, 2012Both observable and unobservable inputs may ée tesdetermine the fair value of positions thathage classified within the Level 3 category.
a result, the unrealized gains (losses) duringpthiod for assets and liabilities within the Le@etategory presented in the tables below may irctiinges in fair
value during the period that were attributabledthtobservable ( e.g., changes in market intesgssy and unobservable (e.g., changes in unobsderesly-dated
volatilities) inputs.

The table below summarizes derivative valuatiofvdgtusing significant unobservable inputs (LegI(in millions):

Rollforward of Level 3
Inputs

Total at December 31, 2011 $ =
Total gains or losses (realized/unrealized)

Included in earnings(1) (5.6

Included in AOCI —
Purchases —
Sales —
Issuances(1) (15.9)
Settlements —
Net transfers In/Out of Level 3 —
Total at June 30, 2012 (20.¢)
Unrealized gains or losses for Level 3 assetslifegs outstanding at June 30, 2012(1) $ (5.6)

©

(1) Atissuance, we recorded a liability of €1ehillion or ( $15.2 million ) related to the Convibte Note's embedded conversion feature. We recegra
$5.6 million unrealized loss, recorded in Integbense, related to changes in fair value of thisversion feature for the quarter ended June 3[R 20

As of June 30, 2012 , we had no significant transsietween Level 1 and 2. As of December 31, 2014 did not hold derivatives classified as Levelug tc
valuations based upon significant unobservabletsp/e did not have any significant transfers betweevel 1 and Level 2 during fiscal year 2011. New
derivative contracts transacted during fiscal y2&ir1 were
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all included in Level 2.

Quantitative information regarding significant usebvable inputs used for recurring Level 3 faineatneasurements of financial instruments carriddiat
value, were as follows (in millions):

Balance at June 30, Significant Unobservable Input(s)/Sensitivity oétRair
2012 Valuation Technique Value to Changes in the Unobservable Inputs Range
Equity conversion feature of debt $ (20.¢) Option model Implied volatility(1) 24-25%

Sensitivity of the fair value to changes in the unaservable inputs
(1) Significant increase (decrease) in the unobseniaplet in isolation would result in a significanttygher (lower) fair value measureme
Results of Period Derivative Activil

The tables below include the year to date restiltainderivative activity in the Condensed Consatéll Balance Sheets as of June 30, 2012 , and
December 31, 2011, and the Condensed ConsoliGéements of Operations for the second quartetdimh halves ended June 30, 2012 , and June@3, 2

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

June 30, 2012

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 601.3 Other current assets $ — Current derivative hedging $ —
instruments
Other assets — Long term derivative hedging (208.6)
instruments
Foreign currency forwards USD 437.3 Other current assets 2.€ Current derivative hedging (2.6)
instruments
Other assets 3.8 Long term derivative hedging 0.9
instruments
Commodity swaps Gigajoules 1.3 Other current assets 0.1 Current derivative hedging 1.2
instruments
Other assets — Long term derivative hedging 0.2
instruments
Total derivatives designated as hedging instruments $ 6.5 $ (2129
Derivatives not designated as hedging instruments:
Equity conversion feature of debt EUR 500.( Current portion of long-term $ (20.¢)
debt and short-term borrowings
Aluminum swaps Metric tonnes 5,150.( Other current assets $ — Current derivative hedging $ (2.6)
(actual) instruments
Other assets — Long term derivative hedging (0.7)
instruments
Diesel swaps Metric tonnes 7,518.( Other current assets 0.4 Current derivative hedging —
(actual) instruments
Other assets 0.2 Long term derivative hedging —
instruments
Total derivatives not designated as hedging insémts $ 0.7 $ (24.])
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December 31, 2011
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 901.3 Other current assets $ — Current derivative hedging $ (1039
instruments
Other assets — Long term derivative hedging (208.7)
instruments
Foreign currency forwards UsD 464.6 Other current assets — Current derivative hedging 1.3
instruments
Other assets 34 Long term derivative hedging —
instruments
Commaodity swaps Gigajoules 2.2 Other current assets — Current derivative hedging (1.8
instruments
Other assets — Long term derivative hedging (0.5
instruments
Total derivatives designated as hedging instruments $ 34 $ (315
Derivatives not designated as hedging instruments:
Aluminum swaps Metric tonnes 8,825.( Other current assets $ — Current derivative hedging $ 1.9
(actual) instruments
Other assets — Long term derivative hedging 3.3
instruments
Diesel swaps Metric tonnes 9,668.( Other current assets 0.1 Current derivative hedging —
(actual) instruments
Total derivatives not designated as hedging insémnis $ 0.1 $ (4.€)

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

The following summarizes the change in derivatelated Accumulated other comprehensive income witie Condensed Consolidated Balance Sheet for
the first half of 2012 (in millions):

Total at December 31, 2011 $ 1.7
Unrealized gain (loss) on derivative instruments (15.9)
Reclassification adjustment on derivative instrutaen 4.
Tax benefit (expense) 3.7

Total at June 30, 2012 $ (5.9

The Effect of Derivative Instruments on the Conddr@onsolidated Statement of Operati@inamillions)

For the Thirteen Weeks Ended June 30, 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 AOCl 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 (5.2)  Other income (expense), net (0.4)  Other income (expense), net —

Cost of goods sold (1.3) Cost of goods sold —

Commodity swaps 0.€ Cost of goods sold (0.4)  Cost of goods sold —
Total (4.6) (2.5) $ =
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For the Thirteen Weeks Ended June 30, 2012

Amount of gain
(loss) recognized

in OCl on

derivative Location of gain (loss)
Derivatives in net investment hedge (effective reclassified from AOCI into
relationships portion) income (effective portion)

Amount of gain
(loss) recognized

Location of gain (loss)
recognized in income on
derivative (ineffective portion
and amount excluded from
effectiveness testing)

Amount of gain (loss)
recognized in income
on derivative

(ineffective portion and
amount excluded from

effectiveness testing)

Cross currency contracts $

Total $

(7.9
(7.9

Other income (expense), net

from AOCI on
derivative
(effective portion)
$ —

Other income (expense), net

5 00—

Note: Amounts recognized in AOCI related to casiwfind net investment hedges are presented grdazesf

During the period we recorded no significant ineffeeness related to these cash flow and net imasst hedges.

For the Thirteen Weeks Ended June 25, 2011

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)
Cross currency swaps(1) $ 13 Other income (expense), net $ 6.6 Other income (expense), net —
Interest expense, net (3.6) Interest expense, net —
Forward starting interest rate 0.2 Interest expense, net (0.3) Interest expense, net —
swaps
Foreign currency forwards 8.8 Other income (expense), net (2.¢)  Other income (expense), net —
Cost of goods sold (4.0) Cost of goods sold —
Commaodity swaps (1.3) Cost of goods sold — Cost of goods sold —
Total $ 9.1 $ 4.2 —
Note: Amounts recognized in AOCI are presentedgoisaxes
1) The foreign exchange gain (loss) componemhes$e cross currency swaps is offset by the cosrelipg gain (loss) on the hedged forecasted trdiosacin Other income (expense), net and

Interest expense, net.

During the period we recorded no significant inefifeeness related to these cash flow hedges.

For the Twenty-Six Weeks Ended June 30, 2012

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 AOCl 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 (0.8) Interest expense, net —
swaps
Foreign currency forwards 2.8 Other income (expense), net (1.)  Other income (expense), net —

Cost of goods sold (2.4) Cost of goods sold —

Commaodity swaps (0.7  Cost of goods sold (0.7  Cost of goods sold —
Total $ 21 4.9 —
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For the Twenty-Six Weeks Ended June 30, 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 net investment 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)
Cross currency contracts $ 13.2 Other income (expense), net $ = Other income (expense), net $ =
Total $ 13.2 $ _— $ i

Note: Amounts recognized in AOCI related to casiwfind net investment hedges are presented grdazesf

During the period we recorded no significant ineffeeness related to these cash flow and net imasst hedges.

For the Twenty-Six Weeks Ended June 25, 2011

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)
Cross currency swaps(1) $ (1.8)  Other income (expense), net $ (16.)  Other income (expense), net $ =
Interest expense, net (7.C)  Interest expense, net —
Forward starting interest rate 0.€ Interest expense, net (0.€) Interest expense, net —
swaps
Foreign currency forwards 0.1 Other income (expense), net (4.€)  Other income (expense), net —
Cost of goods sold (6.4) Cost of goods sold —
Commaodity swaps 2.€ Cost of goods sold 0.2 Cost of goods sold —
Total $ 15 $ (35.9) $ =

Note: Amounts recognized in AOCI are presentedgoisaxes

1) The foreign exchange gain (loss) componemhes$e cross currency swaps is offset by the cosrelipg gain (loss) on the hedged forecasted trdiosacin Other income (expense), net and
Interest expense, net.

During the period we recorded no significant inefifeeness related to these cash flow hedges.

We expect net losses of approximately $2.1 mil{jore-tax) recorded in AOCI at June 30, 2012 wilrbelassified into earnings within the next 12 insn
The maximum length of time over which forecastessactions are hedged is three years, and sutdattions relate to foreign exchange, interestamatke
commodity exposures.

Other Derivativegin millions)

There was no activity for the thirteen weeks endigak 25, 2011 related to derivatives not in hedgaétationships.

For the Thirteen Weeks Ended June 30, 2012

Amount of Gain (Loss)

Location of Gain (Loss) Recognized in Recognized in
Derivatives Not In Hedging Relationship Income on Derivative Income on Derivative
Equity conversion feature of debt Interest expense, net $ (5.6
Commodity swaps Cost of goods sold $ 0.t
$ (5.1)
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For the Twenty-Six Weeks Ended June 30, 2012

Derivatives Not In Hedging Relationship

Location of Gain (Loss) Recognized in
Income on Derivative

Amount of Gain (Loss)
Recognized in
Income on Derivative

Equity conversion feature of debt Interest expense, net $ (5.6)
Commodity swaps Cost of goods sold $ 0.€
$ (5.0
For the Twenty-Six Weeks Ended June 25, 2011
Amount of Gain (Loss)
Location of Gain (Loss) Recognized in Recognized in

Derivatives Not In Hedging Relationship Income on Derivative Income on Derivative
Cash settled total return swaps Other income (expense), net $ (0.€)
Option contracts Other income (expense), net 1kt
Foreign currency forwards Other income (expense), net (0.7
$ 0.€

15. Pension and Other Postretirement Benefits

We sponsor defined benefit retirement plans in @anthe U.K. and MCI. Additionally, we offer othgostretirement benefits to the majority of our
Canadian, U.S. and Central European employeese@eded liabilities of $2.7 million related to othgostretirement benefits in connection with theydisition.
We have not incurred material costs associated twitke plans as of the end of the second quarig, 2@wever, we expect to incur $0.2 million durthg

remainder of 2012.

The net periodic pension costs under retirememispdend other postretirement benefits were as fallow

Defined Benefit Plans
Service cost
Interest cost
Expected return on plan assets
Amortization of prior service cost
Amortization of net actuarial loss
Less expected participant contributions
Net periodic pension cost (benefit)

Other Postretirement Benefits
Service cost—benefits earned during the period
Interest cost on projected benefit obligation
Amortization of prior service cost (gain)
Amortization of net actuarial loss (gain)

Net periodic postretirement benefit cost

Thirteen Weeks Ended June 30, 2012

Canada plans U.S. plans U.K. plan MCI plan Consolidated
(In millions)

$ 41 % — 3 — 3 01 $ 4.2
16.€ — 24.¢ — 41.4

(15.2) — (28.5) — (43.9)

0.2 — — — 0.2

54 — 4.4 — 9.&

(0.4) — — — (0.9

$ 107 ¢ — 3 07 % 01 $ 11.
$ 0.€ $ 01 $ — 3 — 3 0.7
1.6 — — — 1.6

(0.9 — — — (0.9)

(0.2) — — — (0.2)

$ 1t $ 01 $ — 3 — 8 1.€
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Thirteen Weeks Ended June 25, 2011

Canada plans U.S. plans U.K. plan MCI plan Consolidated
(In millions)
Defined Benefit Plans
Service cost $ 48 % — 3 —  $ — 4.8
Interest cost 18.5 0.1 27.5 — 46.1
Expected return on plan assets (18.¢) — (31.9) — (50.7)
Amortization of prior service cost 0.2 — — — 0.2
Amortization of net actuarial loss 24 — 2.8 — 5.2
Less expected participant contributions (0.49) — — — (0.4)
Special termination of benefits — — — — —
Net periodic pension cost (benefit) $ 6.7 $ 01 % (1e) $ =0 9 5.2
Other Postretirement Benefits
Service cost—benefits earned during the period $ 0.5 01 $ — — 3 0.€
Interest cost on projected benefit obligation 2.C — — — 2.C
Amortization of prior service cost (gain) (2.0 — — — (2.0
Amortization of net actuarial loss (0.9) — — — 0.9
Net periodic postretirement benefit cost $ 06 % 01 % — % — % 0.7

Twenty-Six Weeks Ended June 30, 2012

Canada plans U.S. plans U.K. plan MCI plan Consolidated
(In millions)
Defined Benefit Plans
Service cost $ 82 $ — 3 — 3 0z $ 8.4
Interest cost 33.2 — 49.c — 82.5
Expected return on plan assets (30.5) — (56.7) — (87.2)
Amortization of prior service cost 0.4 — — — 0.4
Amortization of net actuarial loss 10.€ — 8.8 — 19.€
Less expected participant contributions (0.9) — — — (0.9)
Net periodic pension cost (benefit) $ 212 $ — 3 14 02 $ 22.¢
Other Postretirement Benefits
Service cost—benefits earned during the period $ 12 % 02 $ — % — 3 14
Interest cost on projected benefit obligation 3. — — — 3.€
Amortization of prior service cost (gain) (1.9) — — — (2.8
Amortization of net actuarial loss (gain) (0.2) — — — 0.2)
Net periodic postretirement benefit cost $ 31 % 02 % — % — % 3.:
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Twenty-Six Weeks Ended June 25, 2011

Canada plans U.S. plans U.K. plan MCI plan Consolidated
(In millions)
Defined Benefit Plans
Service cost $ 95 $ — % — 3 — 8 9.t
Interest cost 36.€ 0.2 54.4 — 91.2
Expected return on plan assets (37.9) — (63.7) — (100.5)
Amortization of prior service cost 0.4 — — — 0.4
Amortization of net actuarial loss 4.7 — 5.E — 10.z
Less expected participant contributions (0.9) — — — (0.8
Special termination of benefits — — — — —
Net periodic pension cost (benefit) $ 13.C $ 02 $ 32 % — 3 10.C
Other Postretirement Benefits
Service cost—benefits earned during the period $ 1C $ 02 $ — —  $ 1.2
Interest cost on projected benefit obligation 3.¢ — — — 3.c
Amortization of prior service cost (gain) (1.9) — — — (1.9
Amortization of net actuarial loss (1.9) — — — (2.8
Net periodic postretirement benefit cost $ 12 % 02 % —  $ —  $ 14

During the first half of 2012 , employer contritaris to the defined benefit plans for Canada and W&k $21.4 million and $0.4 million , respectively
There were no contributions to the U.K. plan dutting first half of 2012 . Expected total fiscal @812 employer contributions to the Canada, Urikl KICI
defined benefit plans are approximately $60 millidvillerCoors, Brewers' Retail, Inc. ("BRI") and@wvers' Distributor Limited ("BDL") contributions ttheir
defined benefit pension and other postretiremengfiieplans are not included here, as they areaonsolidated in our financial statements.

16. Commitments and Contingencies
Kaiser

As discussed in Note 9, "Discontinued Operation® "sold our entire equity interest in Kaiser dur2@6 to FEMSA. The terms of the sale agreement
require us to indemnify FEMSA for certain exposuated to tax, civil and labor contingenciesiagsprior to FEMSA's purchase of Kaiser. We prodida
indemnity to FEMSA for losses Kaiser may incur wiéspect to tax claims associated with certainipeesly utilized purchased tax credits. The maxinotentia
claims amount remaining for the purchased tax tsedas $220.1 million as of June 30, 2012 . AsunieJ30, 2012 our total estimate of the indemnity liability v
$20.0 million , $8.0 million of which was classifi@s a current liability and $12.0 million of whiakas classified as non-current.

Additionally, we provided FEMSA with indemnity read to all other tax, civil, and labor contingerscexisting as of the date of sale. Our exposuegaélto
these indemnity claims is capped at the amourtie@stles price of the 68% equity interest of Kaisdich was $68.0 million . The recorded valuetaf tax, civil,
and labor indemnity liability was $8.4 million aJune 30, 2012 , which is classified as non-curren

Future settlement procedures and related negatiatitivities associated with these contingenciedagely outside of our control. The sale agreémen
requires annual cash settlements relating to thectal, and labor indemnities. Indemnity obligatis related to purchased tax credits must be detfien
notification of FEMSA's settlement. Due to the untaity involved with the ultimate outcome and thgiof these contingencies, significant adjustmentae
carrying values of the indemnity obligations haeem recorded to date, and additional future adjgistenmay be required. These liabilities are denatethin
Brazilian Reais and are therefore subject to fareigchange gains or losses, which are recognizétidiscontinued operations section of the stat¢iofke
operations.
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The table below provides a summary of reservescaged with the Kaiser indemnity obligations froned@mber 31, 2011 , through June 30, 2012 :

Indemnity Obligations

Purchased tax Tax, civil and
credits labor Total
indemnity indemnity indemnity
reserve reserve reserves
(In millions)

Balance at December 31, 2011 $ 21 % 91 $ 30.€
Changes in estimates — — —
Foreign exchange transaction impact 1.5 0.79) (2.2)

Balance at June 30, 2012 $ 20§ 84 % 28.4

Guarantees

We guarantee indebtedness and other obligatiobartks and other third parties for some of our gouiethod investments and consolidated subsidiarie:
guaranteed our respective share of the indebtedrfi@RI related to its CAD 200 million debt whichaw settled at maturity on June 15, 2011, at whink tve
were released from our guarantee. The funding flussettlement was from a new short-term loan nragun June 2012 for which we became a guarantdra
separate guarantee liability was recorded. Dubdcstructure of the new BRI debt agreement andeciguarantees, our liability was reduced whiclilted in a
corresponding gain in Special items, net of $2.lianiin the second quarter of 2011. In Septemi@&r12 we made a $93.6 million capital contributiorBRI. BRI
used these funds, along with the capital contrimstireceived from its other shareholders, to régsa@AD 200 million debt. Accordingly, we were raked from
our guarantee of this debt resulting in the congpéimination of our guarantee liability.

Rocky Mountain Metal Container ("RMMC"), a Coloraliimited liability company, is a joint venture witall Corporation in which MillerCoors holds and
consolidates a 50% interest. RMMC produces cansadd for MillerCoors. Prior to the formation of IdrCoors on July 1, 2008, we held the 50% inteirest
RMMC and consolidated the results and financialtimsof RMMC. As of December 25, 2010, we guarauwit&29.6 million of RMMC debt. As of December 31,
2011, MillerCoors had refinanced $16.0 milliontlos debt and, and as a result of this refinanaivegwere released from our guarantee of this d&btcontinue
to guarantee $9.1 million of RMMC debt as of JufeZ12 .

Related to our previous ownership in the Montréah&liens we guarantee its obligations under a drtmase for the Bell Centre Arena (the "Ground keas
Guarantee"). Upon sale of our interest, the newesaragreed to indemnify us in connection with thbilities we may incur under the Ground Lease @uotge an
provided us with a CAD 10 million letter of credit guarantee such indemnity. This transaction dichmaterially affect our risk exposure relatedtte Ground
Lease Guarantee, which continues to be recogniediability on our balance sheet.

Related to guarantees, Other liabilities in theoagganying Condensed Consolidated Balance Sheédtsla$6.1 million as of June 30, 2012 , which isno
current; and $6.1 million as of December 31, 20dhich is non-current.

Litigation and Other Disputes and Environmental

Related to litigation, other disputes and environtakissues, we have accrued $22.2 million as vé B0, 2012 , and $15.3 million as of December281,1.
We believe that any possible losses in excesseodtiiounts accrued are immaterial to our consolid@&tencial statements. As discussed below, sulesgda the
end of the second quarter we settled our litigatedated to a dispute with a former distributoBirazil for $6.3 million , which will result in a ecesponding
reduction in this liability in the third quarter 8012.

In addition to the specific cases discussed belwavare involved in other disputes and legal actamsng in the ordinary course of our businessilg\his
not feasible to predict or determine the outcom#he$e proceedings, in our opinion, based on &wevwiith legal counsel, none of these disputes agdllactions
is expected to have a material impact on our cashesteld financial position, results of operationgash flows. However, litigation is subject to inéret
uncertainties and an adverse result in these er otlatters may arise from time to time that mayrhaur business.

While we cannot predict the eventual aggregate fooginvironmental and related matters in whichame currently involved, we believe that any payraent
if required, for these matters would be made oveeréod of time in amounts that would not be matdn any one year to our results from operatieash flows o
our financial or competitive position. We believ@deguate reserves have been provided for lossearéarobable and estimable.
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Litigation and Other Dispute:

In 1999, Molson entered into an agreement for teidution of Molson products in Brazil. In 2008efore commencing that business, Molson termintite
distribution agreement and paid the distributorG@80 in settlement. The distributor then sued Mioi® set aside the settlement and to seek adalition
compensation. The Appellate Court of the Stateiofd® Janeiro ("Appellate Court") set aside théeseent agreement and determined that Molson vaatelito
the distributor, with the amount of damages to &nined through subsequent proceedings. An appéad liability decision is currently pending beé the
Brazilian Superior Court of Justice, which allowddlson's appeal during the fourth quarter of fisgzdr 2009 and agreed to hear the merits of Masappeal.
With respect to damages, the case was remandeRitode Janeiro trial court to determine the amadmtamages. The trial court retained an expert provided
a report adopting the position of the distributod aecommended damages based on a business pglarathaever implemented. Molson challenged thgiraity
of the expert process, the impartiality of the ekpees well as the report's specific recommendaifitre trial court denied Molson's challenges. Molfited an
appeal before the Appellate Court regarding theseqalural irregularities, which was denied during fourth quarter of fiscal year 2009. Following thial court"
procedural ruling during the third quarter of 2008t court handed down a decision in the distabsifavor granting the full amount of the lostieipated profits
alleged by the distributor, approximately $42 roifli plus attorney's fees and interest to accrue fteermination of the distribution agreement. Molsippeale
the judgment to the Appellate Court. During therfbwguarter of 2009, the Appellate Court directeel tourt-retained expert to explain the basis fdamages
calculation. During the first quarter of 2010, #yepellate Court granted Molson's appeal and vacdie®42 million judgment. The Appellate Court reded the
proceeding to the trial court and ordered that ttmuselect a different expert. The Appellate Cdurthermore directed the trial court to use spedifiteria in
setting damages, the effect of which should baibstantially reduce the award. Molson sought étifon as to the precise criteria to be usedate April 2010,
the Appellate Court denied Molson's motion for ifieation, but limited the accrual of interest inig matter. In mid October 2010, the Appellate Cdenied the
distributor's motion to set aside the vacatiorhef$42 million judgment. In July 2011, the triaucbselected a new expert to formulate a new catmn of
damages. During the second quarter of 2012, weeghteto settlement negotiations with the distrisignd agreed in principle to settle this litigatior
approximately $6.3 million , including legal fe&ubsequent to the end of the second quarter 264 finalized the settlement for the $6.3 million raEd at June
30, 2012.

Environmental

When we determine it is probable that a liability €nvironmental matters or other legal actionstsxand the amount of the loss is reasonably eskman
estimate of the future costs is recorded as diligin the financial statements. Costs that extthellife, increase the capacity or improve thewsabr efficiency of
Company-owned assets or are incurred to mitigapgerent future environmental contamination mayg#gitalized. Other environmental costs are expengezh
incurred.

We have been notified that we are or may be a piatgnresponsible party ("PRP") under the Comprediee Environmental Response, Compensation and
Liability Act or similar state laws for the cleanopsites where hazardous substances have allefedtyreleased into the environment. We cannoigireith
certainty the total costs of cleanup, our shartetotal cost, the extent to which contributiori lae available from other parties, the amountiwfe necessary to
complete the cleanups or insurance coverage.

Canada

Our Canada brewing operations are subject to pe@lienvironmental regulations and local permituiegments. Our Montréal and Toronto breweries have
water treatment facilities to pre-treat waste watgore it goes to the respective local governmdadtdlity for final treatment. We have environmehprograms in
Canada including organization, monitoring and vesifon, regulatory compliance, reporting, edugatod training, and corrective action.

We sold a chemical specialties business in 1996.ddmpany is still responsible for certain aspetenvironmental remediation, undertaken or plana¢d
those chemical specialties business locations. 8Ve kstablished provisions for the costs of theseediation programs.

United States
Lowr

We are one of a number of entities named by thér&mwmental Protection Agency ("EPA") as a PRP atltbwry Superfund site. This landfill is owned by
the City and County of Denver ("Denver") and is mged by Waste Management of Colorado, Inc. ("Walsteagement”). In 1990, we recorded a pretax chei
$30 million , a portion of which was put into agtin 1993 as part of a settlement with Denver\Afadite Management regarding the then-outstandigadtion.
Our settlement was based on an assumed remediatoiof $120 million (in 1992 adjusted dollars). \te obligated to pay a portion of future costany, in
excess of that amount.
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Waste Management provides us with updated annsalestimates through 2032. We review these costasts in the assessment of our accrual related to
this issue. We use certain assumptions that diffen Waste Management's estimates to assess oectexiability. Our expected liability (based dre1$120
million threshold being met) is based on our bethetes available.

The assumptions used are as follows:

. trust management costs are included in projestieith regard to the $120 millighreshold, 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%inflation rate for future costs; a

. certain operations and maintenance costs weoadnted using a 1.69% riglee rate of retur

Based on these assumptions, the present valuerassl @mount of the costs at June 30, 2012 , amxipmately $4.3 million and $7.8 million , respety.
We did not assume any future recoveries from imstga&ompanies in the estimate of our liability, aode are expected.

Considering the estimates extend through the y@32 And the related uncertainties at the siteydiof what additional remedial actions may be resfliby
the EPA, new technologies and what costs are iedud the determination of when the $120 milliongached, the estimate of our liability may chaagéurther
facts develop. We cannot predict the amount ofsugh change, but additional accruals in the futmeepossible.

Other

In October 2006, we were notified by the EPA thatare a PRP, along with approximately 60 otherigmrat the Cooper Drum site in southern Califarnia
Certain former non-beer business operations, whielliscontinued and sold in the mid-1990s, werelired at this site. We responded to the EPA with
information regarding our past involvement with #ie. Potential losses associated with the CoDpam site could increase as remediation planningmsses.

During the third quarter of 2008, we were notiftlgdthe EPA that we are a PRP, along with othertheaEast Rutherford and Berry's Creek sites in New
Jersey. Certain former non-beer business operatignish we discontinued and sold in the Mi@90s, were involved at this site. Potential losssociated with th
Berry's Creek site could increase as remediatianrphg progresses.

We are aware of groundwater contamination at sohoeioproperties in Colorado resulting from histadi ongoing, or nearby activities. There may &lso
other contamination of which we are currently unsava

Central Europe

We are subject to the requirements of governmemdllocal environmental and occupational healthsafety laws and regulations within each of the
countries in which we operate. Compliance with ¢hiasvs and regulations did not materially affeat second quarter of 2012 capital expenditures |tesil
operations or our financial or competitive positiand we do not anticipate that they will do soiiyithe remainder of the year.

United Kingdom

We are subject to the requirements of governmemi@ral environmental and occupational health aifdtg laws and regulations. Compliance with these
laws and regulations did not materially affect second quarter of 2012 capital expenditures, redulin operations or our financial or competitivasition, and
we do not anticipate that they will do so during temainder of the year.

17. Supplemental Guarantor Information
For purposes of this Note 17, including the tablesParent Guarantor, 2007 and 2012 Issuer" shall mea MCBC.
SEC Registered Securities

On June 15, 2007 , MCBC issued $575 million of 2 &8vertible senior notes due July 30, 2013 ,riegistered public offering (see Note 13, "DebtheT
convertible notes are guaranteed on a senior urebasis by the Subsidiary Guarantors. The gueeardre full and unconditional and joint and sdvera
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On May 3, 2012, MCBC issued $1.9 billion of semotes, in a registered public offering, consistfi¢g300 million 2.0% senior notes due 2017, $500
million 3.5% senior notes due 2022, and $1.1 billio0% senior notes due 2042. These senior nateguaranteed on a senior unsecured basis by thiepsty
reported Subsidiary Guarantors, and the additidiowf new guarantors, specifically, Molson CoorgeBing Company (UK) Limited (our primary U.K. operaf
entity), Golden Acquisition, Molson Coors Holdingsnited, and Molson Coors HoldCo, Inc. The guarastare full and unconditional and joint and sevéraé
addition of these entities as guarantors of thist déso required the simultaneous addition of tregdies as guarantors to our existing senior cungsl notes,
pursuant to requirements of the respective delateagents. This resulted in a change to the preg@muitour guarantor financial statements to ineltide new
guarantor entities as guarantors on all currentfande filings, as well as on the historical presgion. See Note 13, "Debt" for further discussibithe senior
notes issuance.

Other Debt

On September 22, 2005 , MC Capital Finance ULC ("®Hpital Finance") issued $1.1 billion of seniotasoconsisting of $300 million 4.85% U.S. publicly
registered notes due 2010 and CAD 900 million 5@¥ately placed notes maturing on September 22520hese CAD 900 million senior notes were
subsequently exchanged for substantially iden@zsD 900 million senior notes which were quantifteglway of a prospectus in Canada. In connectioh it
internal corporate reorganization, Molson Coorsimational LP ("MCI LP") was subsequently added as-issuer of the CAD 900 million senior note2007.
During the third quarter of 2010, the $300 milli#85% notes were repaid in full. Following the rgp&nt of our $ 300 million senior notes in 2010wwre no
longer required to present the “2005 and 2010 Bxigtumn (historically consisting of MC Capitalricince and MCI LP) and as such have removed thatneol
Additionally, the continuous disclosure requirensempplicable to MC Capital Finance in Canada atisfial through the consolidating financial infortioa in
respect of MC Capital Finance, MCI LP and otherssdibry guarantors of the CAD 900 million seniote®as currently presented. Therefore, the restiNgC
Capital Finance and MCI LP are now included in$ubsidiary Guarantors column.

On October 6, 2010 , MCI LP completed a private@ment in Canada of CAD 500 million 3.95% fixeder&eries A Notes due 2017 . These notes are not
publicly registered in the U.S. nor in Canada.

Both the 2005 CAD 900 million senior notes and20&0 CAD 500 million are guaranteed on a seniorwargkcured basis by MCBC and the Subsidiary
Guarantors. The guarantees are full and unconaditmd joint and several. Funds necessary to reetebt service obligations of MCI LP and MC Cdpita
Finance are provided in large part by distributionadvances from MCBC's other subsidiaries. Uréetain circumstances, contractual and legal mitnis, as
well as our financial condition and operating regments, could limit the ability of MCI LP and MCagital Finance to obtain cash for the purpose ddting its
debt service obligation, including the payment ofigipal and interest on the notes.

There were no outstanding borrowings on our 4 -yeanlving $400 million credit facility as of Jui3®, 2012 , and December 31, 2011 , which was issued
the second quarter of 2011.

On April 3, 2012, MCBC entered into a $300 milliterm loan agreement, consisting of two tranche$.160 million and the Euro equivalent$£50 million
(or €120 million ) both of which were funded updose of the Acquisition on June 15, 2012. Additibnave entered into a 4 -year revolving $300 mitlicredit
facility that was subsequently amended to incrélasdorrowing limit to $550 million . There were notstanding borrowings on our $550 million crddility as
of June 30, 2012 . These loan facilities are ndliply registered in the U.S. nor in Canada. Se&eN@, "Debt" for further discussion related tosth@greements.

On June 15, 2012, we issued a €500 million ZeropBousenior Unsecured Convertible Note due 2013"Emavertible Note") to the Seller in conjunction
with the closing of the Acquisition. The Converélilote matures on December 31, 2013 and is a semé@cured obligation guaranteed by MCBC. See Wdte
"Debt" for further discussion related to the Conitdée Note issuance.

Presentatior

On May 7, 2002 , CBC completed a public offerings860 million principal amount of 6.375% 10 -yean®r notes due 2012 , which were repaid in full
during the second quarter of 2012. Following thEgenent, we are no longer required to present2862 Issuer" column (historically representing CBGY as
such have removed the column from the current dstdrical guarantor financial statements. CBC remaa guarantor of our existing senior unsecureds)ats
such, the results of CBC are now included in thiesBliary Guarantors column.

In connection with our adoption in the first quaé 2012 of new authoritative guidance relateth® presentation of other comprehensive income as a
component of the consolidating guarantor statermkaperations, during the second quarter of 2012dentified an adjustment to the calculation of €@th
comprehensive income, as a component of Comprerensi
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income attributable to MCBC, as previously disctbsethin the first quarter 2012 condensed constiligeguarantor statements of operations ("GSOdg1gsE
corrections are reflected in the GSOs for the tyrsit weeks ended June 30, 2012 and June 25, 28ddectively. The impact of these changes to the
Comprehensive income attributable to MCBC as pteskbelow is limited to the Other comprehensive@ime component of Comprehensive income. Addition
the corrections did not have an impact on the hisitbcondensed consolidating guarantor balancetstee statements of cash flows.

Condensed Consolidating Statements of Operations
Parent Guarantor, 2007  Subsidiary Subsidiary Non

and 2012 Issuer Guarantors Guarantors Eliminations Consolidated
(In millions)
Thirteen Weeks Ended March 31, 2012
Comprehensive income attributable to MCBC - as mepigl) $ 56.1 $ 292.t $ (164.¢) $ 6€ $ 190.¢
Comprehensive income attributable to MCBC - asstdjili $ 190.¢ $ 219.2 $ (100.¢) $ (118.9) $ 190.¢
Thirteen Weeks Ended March 26, 2011
Comprehensive income attributable to MCBC - as mejigl) $ 1131 $ 406.¢ $ (163.7) $ (102.9) $ 253.¢
Comprehensive income attributable to MCBC - asstdjil $ 2532 $ 476.2 % (85.9 $ (390.9) $ 253.¢

(1) Amounts as previously reported within thetfigaarter 2012 recast GSOs to include Molson CBoesving Company (UK) Limited (our primary U.K.
operating entity), Golden Acquisition, and MolsoadEs Holdings Limited as subsidiary guarantors. ifiddally, the corrections to amounts previously
reported for the 2002 Issuer are now reflected uttdecurrent structure within the subsidiary guéwaactivity.

During the third quarter of 2011, we identified assary changes to our historical treatment oféger@pany distributions within the guarantor finahcia
statements. These distributions represented anrefurapital and therefore should not have bedratfd in our consolidating statements of operatidthile
consolidated totals were not impacted, the amopretsented in our historical GSOs have been retotispdy adjusted to correct the presentation tovalfor
comparative information within the GSOs as indiddtethe tables below. All adjustments to amouméevjously reported for the 2002 Issuer or 2005 2010
Issuers are now reflected under the current strectithin the subsidiary guarantor activity. Additally, during the first quarter of 2012, we idéietl necessary
changes to our historical guarantor financial stegets related to intercompany transactions.

Condensed Consolidating Statements of Operations

June 25, 2011
As previously reported(1)

(In millions)
Parent Guarantor, 2007  Subsidiary Subsidiary Non
and 2012 Issuer Guarantors Guarantors Eliminations Consolidated
Equity income (loss) in subsidiaries, 13 weeks ednde $ 2232 $ 75 $ 1327 $ (363.9) $ =
Equity income (loss) in subsidiaries, 26 weeks dnde $ 409.1 $ (1202 $ 176.¢ $ (465.9) $ —
Interest income (expense), net, 13 weeks ended $ 8.4 $ 191.¢ $ (2109 $ 0.3 % (27.7)
Interest income (expense), net, 26 weeks ended $ (16.¢) $ 2707 $ (308.7) $ 03 3 (54.5)
Other income (expense), net, 13 weeks ended $ 0.2 $ 23 % 118.¢ $ (118.0 $ 1.9
Other income (expense), net, 26 weeks ended $ 123 3 99.2 $ 118.¢ $ (222.0 $ (2.5)
Income (loss) from continuing operations beforome taxes, 13 weeks ended $ 190.2 $ 549.¢ $ 9¢ $ 481.9) $ 268.t
Income (loss) from continuing operations beformime taxes, 26 weeks ended $ 342.¢ % 785.1 $ (72.9) $ (688.) $ 367.(
Net income (loss) attributable to MCBC, 13 weekdezh $ 222.¢ $ 466.1 $ 15 $ 481.%) $ 222.¢
Net income (loss) attributable to MCBC, 26 weekdezh $ 305.7 $ 755.2 $ 67.) $ (688.) $ 305.%

(1) Amounts as previously reported within teeand quarter 2011 GSOs have been recast to inbotin Coors Brewing Company (UK) Limited (our
primary U.K. operating entity), Golden Acquisiticemd Molson Coors Holdings Limited as subsidiargrgntors as a result of our May 3, 2012 senior
note issuance. Additionally, the corrections to ame previously reported for the 2002 Issuer arftb2ind 2010 Issuers are now reflected under the
current structure within the subsidiary guarantdivity.
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Equity income (loss) in subsidiaries, 13 weeks ende
Equity income (loss) in subsidiaries, 26 weeks ende
Interest income (expense), net, 13 weeks ended
Interest income (expense), net, 26 weeks ended
Other income (expense), net, 13 weeks ended
Other income (expense), net, 26 weeks ended

June 25, 2011

Income (loss) from continuing operations beforeme taxes, 13 weeks ended $
Income (loss) from continuing operations beforeme taxes, 26 weeks ended $

Net income (loss) attributable to MCBC, 13 weekdezh
Net income (loss) attributable to MCBC, 26 weekdezh

As adjusted
(In millions)
Parent Guarantor, 2007 Subsidiary Subsidiary Non
and 2012 Issuer Guarantors Guarantors Eliminations Cons
$ 2232 $ (99.9) $ 1327 $ (256.0) $
$ 409.1 $ (227.5 $ 176.¢ $ (358.5) $
$ (8.4) $ 56.£ $ (75.¢) $ — $
$ (16.¢ $ 1352 % 173.0 $ — $
$ 0.1) $ 23 % 06 $ — $
$ 13 $ @7 3% 09 $ — $
190.¢ $ 307.2 $ 27.C $ (256.0) $
342.¢ $ 438.¢ $ (55.9 $ (358.5) $
$ 222.¢ $ 223.. $ 327 $ (256.0) $
$ 305.7 $ 408.5 $ (50.00 $ (358.5) $

The following information sets forth the Conden§zmhsolidating Statements of Operations for theriB26 weeks ended June 30, 2012 , and June 25,
2011, Condensed Consolidating Balance Sheetsamef30, 2012 , and December 31, 2011 , and CeaddPonsolidating Statements of Cash Flows foRée
weeks ended June 30, 2012 , and June 25, 201&stiments in subsidiaries are accounted for ongh&yemethod; accordingly, entries necessary tsobdate
the Parent Guarantor, each of the issuers and allrqguarantor and non-guarantor subsidiarieseftected in the eliminations column. In the opimiaf
management, separate complete financial staternEMEBC and the Subsidiary Guarantors would novjate additional material information that would be

useful in assessing their financial composition.
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF OPERATIONS
FOR THE THIRTEEN WEEKS ENDED JUNE 30, 2012
(IN MILLIONS)
(UNAUDITED)

Parent
Guarantor, 2007 Subsidiary
and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated
Sales 77 % 1,328¢ $ 162.¢ $ (58.6) $ 1,440.¢
Excise taxes — (410.9 (30.9) — (441.%)
Net sales 7.7 918.1 132.2 (58.6) 999./
Cost of goods sold — (508.9) (120.%) 48.¢ (580.7)
Gross profit 7.7 409.¢ 11.5 (9.9) 419.:
Marketing, general and administrative expenses (50.9) (219.9) 44.0 9.€ (304.¢)
Special items, net — (20.¢) (20.9) — (21.2)
Equity income (loss) in subsidiaries 205.: (181.¢) 123.7 (147.9) —
Equity income in MillerCoors — 185.¢ — — 185.¢
Operating income (loss) 162.] 183. 80.¢ (147.9) 278.¢
Interest income (expense), net (55.9) 64.1 (93.9) — (84.¢)
Other income (expense), net (19.2) 3.8 (55.7) — (70.5)
Income (loss) from continuing operations beforeome taxes 87.t 251.% (67.€) (147.9) 123.¢
Income tax benefit (expense) 17.€ (52.¢) 9.2 — (25.9)
Net income (loss) from continuing operations 105.1 198.t (58.9) (147.9) 97.¢
Income (loss) from discontinued operations, natgf — — 0.8 — 0.€
Net income (loss) including noncontrolling intesest 105.1 198.t (57.5) (147.9) 98.7
Add back (less): Loss (net income) attributabledacontrolling interests — — 6.4 — 6.4
Net income (loss) attributable to MCBC 105.1 % 1985 $ (k1.1 $ (147.9) % 105.1
Comprehensive income attributable to MCBC 557 % 1256 $ (45 3 (121.) % 55.7

41




Table of Contents

MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF OPERATIONS
FOR THE THIRTEEN WEEKS ENDED JUNE 25, 2011
(IN MILLIONS)
(UNAUDITED)

Parent
Guarantor, 2007 Subsidiary
and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated
Sales 8C $ 1,340.6 $ 85 $ (512 $ 1,383.:
Excise taxes — (434.9 (15.2 — (449.5
Net sales 8.C 906.5 70.3 (51.2) 933.¢
Cost of goods sold — (488.5) (78.7) 42.7 (523.9
Gross profit 8.C 418.( (7.9) (8.5) 409.%
Marketing, general and administrative expenses (31.¢) (226.5) (22.7) 8.5 (272.5)
Special items, net (0.5) (20.5) — — (11.0
Equity income (loss) in subsidiaries 223.2 (99.¢) 132.7 (256.]) —
Equity income in MillerCoors — 171.¢ — — 171.¢
Operating income (loss) 198.¢ 253.( 102.2 (256.]) 298.(
Interest income (expense), net (8.4) 56.5 (75.¢) — (27.7)
Other income (expense), net 0.3 2.3 0.€ — (2.8
Income (loss) from continuing operations beforeome taxes 190.¢ 307.2 27.C (256.9) 268.5
Income tax benefit (expense) 32.4 (84.5) 8.¢ — (43.2)
Net income (loss) from continuing operations 222.¢ 222.% 35.¢ (256.7) 225.:
Income (loss) from discontinued operations, nabgf — — (1.5) — 1.5
Net income (loss) including noncontrolling interest 222.¢ 222.% 34.4 (256.J) 223.¢
Add back (less): Loss (net income) attributabledacontrolling interests — 0.7 a7 — (1.0
Net income (loss) attributable to MCBC 222¢ % 223+ % 327 $ (256.0) $ 222.¢
Comprehensive income attributable to MCBC 1901 % 441 % 1122 $ (1565 $ 190.]
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF OPERATIONS

FOR THE TWENTY-SIX WEEKS ENDED JUNE 30, 2012

(IN MILLIONS)
(UNAUDITED)

Parent
Guarantor, 2007 Subsidiary
and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated
Sales $ 132 $ 2,311¢ $ 222¢ % 989 $ 2,449.(
Excise taxes — (714.%) (43.5) — (758.2)
Net sales 13.2 1,596.¢ 179.1 (98.9 1,690.¢
Cost of goods sold — (924.9) (175.9 81.1 (1,018.9
Gross profit 13.2 672.1 3. (17.9) 671.¢
Marketing, general and administrative expenses (85.9) (421.5) (63.2) 17.c (553.0
Special items, net (1.2 (11.2) (20.9) — (22.%)
Equity income (loss) in subsidiaries 290.2 (299.)) 149.7 (140.9) —
Equity income in MillerCoors — 304.t — — 304.t
Operating income (loss) 216.¢ 244.¢€ 80.C (140.9) 400.%
Interest income (expense), net (55.9) 138.2 (291.9) — (108.9)
Other income (expense), net (7.7) 8.9 (55.9) — (71.9)
Income (loss) from continuing operations beforeome taxes 154.¢ 373.¢ (167.J) (140.¢) 220.¢
Income tax benefit (expense) 30.2 (90.5) 17.1 — (43.2)
Net income (loss) from continuing operations 184.¢ 283.¢ (150.0) (140.9) 177.2
Income (loss) from discontinued operations, natgf — — 0.¢ — 0.¢
Net income (loss) including noncontrolling intesest 184.¢ 283.¢ (149.) (140.9) 178.1
Add back (less): Loss (net income) attributabledacontrolling interests — — 6.5 — 6.5
Net income (loss) attributable to MCBC $ 184¢ $ 283 % (142.¢) $ (140.9 $ 184.¢
Comprehensive income attributable to MCBC $ 246.: % 345.C % (105.) % (239.9 % 246.
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF OPERATIONS
FOR THE TWENTY-SIX WEEKS ENDED JUNE 25, 2011
(IN MILLIONS)

(UNAUDITED)

Parent
Guarantor, 2007 Subsidiary
and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated
Sales $ 13 $ 2,340.0 $ 1112 $ (85.9) $ 2,380.¢
Excise taxes — (736.9 (19.5) — (756.9)
Net sales 13.¢ 1,603.¢ 91.7 (85.9) 1,624.(
Cost of goods sold — (905.7) (116.9 70.¢ (951.7)
Gross profit 13.¢ 698.7 (25.2) (14.9) 672.¢
Marketing, general and administrative expenses (64.5) (425.9) (34.9) 14.4 (510.9)
Special items, net (0.5) (20.5) — — (11.0
Equity income (loss) in subsidiaries 409.1 (227.5) 176.¢ (358.5) —
Equity income in MillerCoors — 273.( — — 273.(
Operating income (loss) 357.¢ 307.¢ 116.¢ (358.5) 424.(
Interest income (expense), net (16.€) 135.: (173.0) — (54.5)
Other income (expense), net 1.3 4.7 0.c — (2.5)
Income (loss) from continuing operations beforeome taxes 342.¢ 438.4 (55.9) (358.5) 367.(
Income tax benefit (expense) (36.7) (29.9) 7.2 — (59.9)
Net income (loss) from continuing operations 305.% 408.t (48.0) (358.5) 307.%
Income (loss) from discontinued operations, nabgf — — (1.2 — 1.2)
Net income (loss) including noncontrolling interest 305.% 408.t (49.2) (358.5) 306.t
Add back (less): Loss (net income) attributabledacontrolling interests — — 0.9 — 0.9
Net income (loss) attributable to MCBC $ 3057 $ 408t $ (50.0) $ (358.5) $ 305.%
Comprehensive income attributable to MCBC $ 4435 $ 5204 § 265§ (546.9 $ 443.%
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING BALANCE SHEETS
AS OF JUNE 30, 2012
(IN MILLIONS)
(UNAUDITED)

Parent Subsidiary
Guarantor, 2007 and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated

Assets
Current assets:

Cash and cash equivalents $ 80.8 $ 186.2 $ 248.¢ % — 3 516.(

Accounts receivable, net 2.C 526.: 211.¢ — 739.¢

Other receivables, net 48.¢ 73.% 14.c (0.2) 136.2

Total inventories, net — 207.2 61.5 — 268.7

Other assets, net 12.5 84.7 43.2 — 140.¢

Deferred tax assets — — 32.¢ (0.5) 32.4

Intercompany accounts receivable — 1,488.¢ 848.( (2,336.9) —
Total current assets 144.1 2,566.¢ 1,460. (2,337.Y) 1,833.¢
Properties, net 28.2 1,298.¢ 650.5 — 1,977.
Goodwill — 1,041.¢ 1,246.: — 2,288.(
Other intangibles, net — 4,531.¢ 2,593.° — 7,125.:
Investment in MillerCoors — 2,605.¢ — — 2,605.¢
Net investment in and advances to subsidiaries 11,072.: 2,307.° 5,576.¢ (18,956.9) —
Deferred tax assets 32.€ 147.C 9.2 (349 154.¢
Other assets, net 42.4 153.( 56.5 — 251.¢
Total assets $ 11,319.! $ 14652! $ 11593 $ (21,328.) $ 16,236.
Liabilities and equity
Current liabilities:

Accounts payable $ 11.C % 240z % 2408 % — % 492.(

Accrued expenses and other liabilities, net 67.2 554t 177.¢ 0.2) 799.4

Derivative hedging instruments — 6.4 — — 6.4

Deferred tax liability 6.€ 165.¢ — (0.5) 171.t

Current portion of long-term debt and short-termrbwings 15.C 653.( 134.t — 802.t

Discontinued operations — — 14.2 — 14.2

Intercompany accounts payable 813.¢ 846.: 676.¢ (2,336.9) —
Total current liabilities 913t 2,465.¢ 1,244 (2,337.Y) 2,286.:
Long-term debt 2,585.! 1,375.: 137.1 — 4,097.¢
Derivative hedging instruments — 209.¢ — — 209.¢
Pension and post-retirement benefits — 681.% 5.¢ — 687.2
Deferred tax liability — — 918.2 (34.9) 883.¢
Other liabilities, net 9.7 48.7 111.2 — 169.€
Discontinued operations — — 20.4 — 20.4
Intercompany notes payable — 1,103.° 6,712.’ (7,816.9) —
Total liabilities 3,508." 5,884.¢ 9,149.¢ (10,188.) 8,354.¢
MCBC stockholders' equity 8,654.1 14,845.. 3,267.t (18,956.9) 7,810.¢
Intercompany notes receivable (843.5) (6,077.9) (895.9) 7,816. —
Total stockholders' equity 7,810.¢ 8,767.¢ 2,372.; (11,140.9) 7,810.¢
Noncontrolling interests — — 71.1 — 71.1
Total equity 7,810.¢ 8,767.¢ 2,443.; (11,140.9) 7,881.¢
Total liabilities and equity $ 11,319 14,652 $ 11,593 $ (21,328.) $ 16,236.
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING BALANCE SHEETS
AS OF DECEMBER 31, 2011
(IN MILLIONS)
(UNAUDITED)

Parent Subsidiary
Guarantor, 2007 and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated

Assets
Current assets:

Cash and cash equivalents $ 601.1 $ 4225  $ 55.2 % — % 1,078.¢

Accounts receivable, net 0.¢ 550.¢ 37.1 — 588.¢

Other receivables, net 46.€ 84.C 6.3 — 137.2

Total inventories, net — 193.( 14.2 — 207.2

Other assets, net 9.7 74.2 10.1 — 94.C

Deferred tax assets — — 12.1 (0.5) 11.€

Discontinued operations — — 0.2 — 0.2

Intercompany accounts receivable — 1,522.( 1,612.¢ (3,134.9 —
Total current assets 658.€ 2,846.! 1,748.: (3,135.9) 2,118.(
Properties, net 27.€ 1,314.( 88.t — 1,430.:
Goodwill — 1,033.( 420.: — 1,453.
Other intangibles, net — 4,525.1 60.7 — 4,586.(
Investment in MillerCoors — 2,487.¢ — — 2,487.¢
Net investment in and advances to subsidiaries 7,925.; 1,056.: 5,363.1 (14,344.) —
Deferred tax assets 33.1 149.2 2.3 (34.%) 149.¢
Other assets 19.€ 155.¢ 23.2 — 198.¢
Total assets $ 8,664 $ 13567. $ 7,706.¢ $ (17,5144 $  12,423.
Liabilities and equity
Current liabilities:

Accounts payable $ 72 % 256.1 % 376 $ — 8 301.2

Accrued expenses and other liabilities 34.€ 579.¢ 32.2 — 646.¢

Derivative hedging instruments — 107.¢ — — 107.¢

Deferred tax liability 6.2 155.¢ — (0.5) 161.:

Short-term borrowings and current portion of loegat debt — 447 2.2 — 46.¢

Discontinued operations — — 13.4 — 13.4
Intercompany accounts payable 413.¢ 1,646.¢ 1,074.t (3,134.9 —
Total current liabilities 461.¢ 2,790. 1,160.: (3,135.9) 1,277.:
Long-term debt 546.2 1,368." — — 1,914.¢
Pension and post-retirement benefits — 693.€ 3. — 697.t
Derivative hedging instruments — 212k — — 212k
Deferred tax liability — — 490.: (34.%) 455.€
Other liabilities, net 8.3 53.C 92.€ — 153.¢
Discontinued operations — — 22.C — 22.C
Intercompany notes payable — 1,504.( 4,971.¢ (6,475.¢) —
Total liabilities 1,016. 6,622.1 6,740.¢ (9,645.) 4,733.¢
MCBC stockholders' equity 8,267.¢ 11,917.( 1,807.¢ (14,344.) 7,647.¢
Intercompany notes receivable (619.9) (4,971 (884.9) 6,475.¢ —
Total stockholders' equity 7,647.¢ 6,945.* 923.7 (7,869.) 7,647.¢
Noncontrolling interests — — 42.5 — 42.5
Total equity 7,647.¢ 6,945.! 966.( (7,869.) 7,690.:
Total liabilities and equity $ 8,664.. % 13,567.¢ $ 7,706 $ (17,5149 $ 12,423.
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS

FOR THE TWENTY-SIX WEEKS ENDED JUNE 30, 2012
(IN MILLIONS)
(UNAUDITED)

Net cash provided by (used in) operating activities
CASH FLOWS FROM INVESTING ACTIVITIES:

Additions to properties

Proceeds from sales of properties and intangitdetas
Acquisition of businesses, net of cash acquired
Investment in MillerCoors

Return of capital from MillerCoors

Payments on settlement of derivative instruments
Investment in and advances to an unconsolidatéctf
Trade loan repayments from customers

Trade loans advanced to customers

Net intercompany investing activity

Net cash provided by (used in) investing activities
CASH FLOWS FROM FINANCING ACTIVITIES:

Exercise of stock options under equity compensgilans
Excess tax benefits from share-based compensation
Dividends paid

Dividends paid to noncontrolling interests holders
Debt issuance costs

Proceeds from issuances of long-term debt
Payments on long-term debt and capital lease didiga
Payments on debt assumed in acquisition

Proceeds from short-term borrowings

Payments on short-term borrowings

Payments on settlement of derivative instruments
Net (payments) proceeds from revolving credit faes
Change in overdraft balances and other

Net intercompany financing activity

Net cash provided by (used in) financing activities
CASH AND CASH EQUIVALENTS:

Net increase (decrease) in cash and cash equivalent
Effect of foreign exchange rate changes on casttasi equivalents

Balance at beginning of year

Balance at end of period

Parent
Guarantor, 2007 Subsidiary
and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated
$ 374.¢ 664.¢ $ (5479 $ 9449 $ 397.¢
(5.4) (63.%) (12.%) — (81.9)
— 1.C 0.2 — 1.2
— — (2,257.9) — (2,257.9)
— (565.7) — — (565.7)
— 459.¢ — — 459.¢
— (110.¢ — — (110.¢
— (2.6) .9 - (3.7
— 9.t — — 9.t
— (4.6) — = (4.9
(2,811.¢) (2,659.9 —_ 5471t —_
(2,817.() (2,936.9) (2,270.9 5471t (2,552.)
20.¢ — — — 20.¢
3.t — — — 3.t
(108.€) (97.5) (4.2 94.£ (115.9
— (2.9 — — (2.9
(39.2) — — — (39.2)
2,045.. — 150.( — 2,195..
— (44.¢) — — (44.¢)
— — (424.7) — (424.7)
— — 2:5 — 2.8
— — (13.5) — (13.5)
— (4.0 - - (4.0
— — 3.8 — 3.¢
— — 2.1 — 2.1
— 2,178.. 3,293.0 (5,471.9) —
1,921.¢ 2,029.( 3,009.¢ (5,377.) 1,583.¢
(520.9) (242.4) 191.C — (571.7)
— 6.2 2.€ — 8.8
601.1 422.F 55.2 — 1,078.¢
$ 80.¢ 186.5 % 248¢ % — % 516.(
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS

FOR THE TWENTY-SIX WEEKS ENDED JUNE 25, 2011

(IN MILLIONS)
(UNAUDITED)

Net cash (used in) provided by operating activities
CASH FLOWS FROM INVESTING ACTIVITIES:
Additions to properties
Proceeds from sales of properties and intangitdetas
Acquisition of businesses, net of cash acquired
Change in restricted cash balance
Investment in MillerCoors
Return of capital from MillerCoors
Proceeds from settlements of derivative instruments
Investment in and advances to an unconsolidatéchtf
Trade loan repayments from customers
Trade loans advanced to customers
Other
Net intercompany investing activity
Net cash provided by (used in) investing activities
CASH FLOWS FROM FINANCING ACTIVITIES:
Exercise of stock options under equity compensgilans
Excess tax benefits from share-based compensation
Dividends paid
Dividends paid to noncontrolling interest holders
Debt issuance costs
Payments on short-term borrowings, net
Net (payments) proceeds from revolving credit faes
Change in overdraft balances and other
Net intercompany financing activity
Net cash provided by (used in) financing activities
CASH AND CASH EQUIVALENTS:
Net increase (decrease) in cash and cash equivalent

Effect of foreign exchange rate changes on casttaskl equivalents

Balance at beginning of year

Balance at end of period

Parent
Guarantor, 2007 Subsidiary
and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated
$ 127.: % (696.5) $ 975.% (1345 $ 271.¢
(2.6 (50.0) (20.9) — (72.5)
— — 1.2 — 1.2
— — (41.%) — (41.%)
— — 2.7 — 2.7
— (470.9) — — (470.9)
— 376.¢ — — 376.¢
15.4 — — — 15.4
— — (5.7 — (5.7
— 1.3 6.2 — 7.€
— 0.9 (5.9 — (5.9
0.1 2,251.; 1,497.¢ (3,748.9) —_
13.¢ 2,108.¢ 1,434.¢ (3,748.9) (191.9)
6.2 — — — 6.2
0.8 — — — 0.
(99.1) — (247.5) 134.% (112.3)
— — 1.9 — (1.9
(2.9 - - - (2.9
— — (8.5 — (8.9
— — 2.€ — 2.€
— — (10.¢) — (10.¢)
— (1,497.9) (2,251.) 3,748.¢ —
(94.1) (1,497.9 (2,416.9) 3,883.¢ (125.9)
47.1 (85.9) (6.5) — (45.%)
— 2.5 9.4 — 11.¢
832.( 349t 36.1 — 1,217.¢
$ 879.1 % 266.1 $ 39.C — 3% 1,184.:
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Management's Discussion and Analysis of Financiaidtion and Results of Operations ("MD&A") is pided as a supplement to, and should be read in
conjunction with, our audited consolidated finahsiatements, the accompanying notes, and the Mi®w:Aided in our Annual Report on Form KOfor the fiscal
year ended December 31, 2011 ("Annual Report"velsas our unaudited condensed consolidated finhstatements and the accompanying notes inclirded
this Form 10-Q. Due to the seasonality of our ofiregaresults, quarterly financial results are nog@propriate basis from which to project annusiiits.

Unless otherwise noted in this report, any desompdf "we", "us" or "our" includes Molson Coors&ving Company ("MCBC" or the "Company"),
principally a holding company, and its subsidiari®s June 15, 2012, we completed our acquisitioa ‘{cquisition") of StarBev Holdings S.ar.l. (£8Bev"),
which we have renamed Molson Coors Central Eurdd€CE"), operating in Central Europe (which inclsdézech Republic, Serbia, Croatia, Romania, Budg
Hungary, Montenegro, Bosnia-Herzegovina and Slajakdur other subsidiaries include: Molson Coorsdtka ("MCC"), operating in Canada; MillerCoors LLC
("MillerCoors"), which is accounted for by us undke equity method of accounting, operating inlthmites States ("U.S."); Molson Coors Brewing Compan
(UK) Limited ("MCBC-UK"), operating in the United ikgdom ("U.K.") and the Republic of Ireland; Mols@uwors International ("MCI"), operating in various
other countries; and our other non-operating sudosés.

Unless otherwise indicated, (a) all $ amounts ald.B. Dollars ("USD"), (b) comparisons are to cangble prior periods, and (c) the second quart@0a
refers to the 13 weeks ended June 30, 2012 ettend quarter of 2011 refers to the 13 weeks edded 25, 2011 , and (d) first half of 2012 reterthe 26
weeks ended June 30, 2012 , first half of 2011rsetfiethe 26 weeks ended June 25, 2011 .

MillerCoors and MCCE follow a monthly reporting eablar. The second quarter and first half of 20122011 refer to the three and six months ended June
30, 2012 and June 30, 2011 , respectively, excefMCCE where the second quarter and first haf@f2 refer to the two week period from the Acqiositdate
of June 15, 2012 through June 30, 2012.

In addition to financial measures presented orbtsss of accounting principles generally acceptetthé United States of America ("U.S. GAAP"), weal
present pretax and after-tax "underlying incomahderlying income per diluted share", "underlyirffipetive tax rate”, "underlying free cash flow" and
"proportionate consolidation of 42% of MillerCoaesults”, which are non-GAAP measures and shoulddveed as supplements to—not substitutes for—our
results of operations presented under U.S. GAAR.i@anagement uses underlying income, underlyingrimeper diluted share, underlying effective tae rat
underlying free cash flow and proportionate comailon of 42% of MillerCoors results as measuresparating performance to assist in comparing perdmce
from period to period on a consistent basis; agasure for planning and forecasting overall expiects and for evaluating actual results againsh sxpectation:
and in communications with the board of directsteckholders, analysts and investors concernindioancial performance. We believe that underlyimgpme,
underlying income per diluted share, underlyingrie and underlying free cash flow performanceuaesl by and are useful to investors and othesuseur
financial statements in evaluating our operatindggenance because they provide an additional melMaluate our performance without regard to spacid non-
core items, which can vary substantially from compt company depending upon accounting method$aok value of assets and capital structure.
Additionally, the proportionate consolidation of%42f MillerCoors results is used by managementwadelieve it is useful to investors as it providesew of
key metrics such as net sales, gross profit mangthoperating margin as if our U.S. results weresotidated, rather than reported as equity incafte have
provided reconciliations of all non-GAAP measums$heir nearest U.S. GAAP measure.

Business Overview
Acquisition of StarBe\

On June 15, 2012, we completed the AcquisitiontafBev from StarBev L.P. (the "Seller") for €2.Tlibh (or $3.4 billion ), including the assumptiand
payoff of existing StarBev indebtedness. Headquedten Amsterdam and Prague, StarBev is one oftfgest brewers in Central Europe. StarBev, whieh w
renamed Molson Coors Central Europe ("MCCE"), ofraine breweries in Czech Republic, Serbia, @GpBRbmania, Bulgaria, Hungary and Montenegro and
sold approximately 13.3 million hectoliters of bé&e2011. It also sells its brands in Bosnia-Hemeaga and Slovakia. In 2011, StarBev held a topé¢hmarket
share position in each of its markets, and its dbg@ortfolio includes local champions suchStaropramen, Borsodi, Kamenitza, Bergenbier, Ozujdelen,and
Niksicko,and also brews and distributes other brands uimsrde Staropramens distributed and sold in over 30 countries. Therating results of MCCE are
reported in our new Central Europe operating segmen
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The Acquisition fits squarely into our strategyiriorease our portfolio of premium brands and deepgarreach into growth markets around the world. We
believe the Central European beer market is aiteawith strong historical trends and upside pt&mas the region returns to its pre-economicigiggsowth rates.
We believe MCCE, as a market leader in the Ce&uabpean region, will provide us with a platfornn §gowth and an excellent foundation from whiclextend
our key brands, such &arling, into Central Europe. We believe tt@&ttaropramen MCCE's international flagship brand, will alschance our portfolio in some
of our current and planned markets.

SeconcQuarter 2012 Financial Highlights:

Net income from continuing operations attributaiold1CBC of $104.3 million , or $0.57 per dilutedssh, decreased 53.5% from a year ago primarilytalue
financing and acquisition-related costs, unfavadbteign exchange, input inflation, higher specl@rges and higher pension costs in Canada andl khe
partially offset by including the results of ounn€entral Europe segment and higher equity inconteé U.S. Underlying after-tax income of $250.1lion , or
$1.38 per diluted share, increased 8.0% , driveim&iuding the results of our new Central Europgnsent, positive beer pricing and sales mix in th8.l&nd
Canada, partially offset by lower underlying eagsinn the U.K. and MCI and unfavorable foreign exafpe. Our second quarter underlying income exclades
special and other non-core gains, losses and eapéhnat net to a $178.9 million pretax charge.

Regional highlights include:

. In our Canada segment, income from continuingragons before income taxes and underlying prietzome increased 6.1% to $139.9 million
while underlying pretax income decreased 0.6% ®9¥L million , driven by unfavorable foreign curogrmovements, increased marketing and
sales investments and cycling lower employee ificerbsts in 2011, largely offset by higher volurpesitive net pricing, cost reductions, and
income from the addition of the contract brewintpsao North American Breweries ("NAB").

. In our U.S. segment, equity income in MillerCeand underlying equity income in MillerCoors iresed 8.0% to $185.6 million and 7.2% to
$184.6 million, respectively, driven by positiveqing, favorable brand mix and cost management.

. Our newly formed Central Europe segment repariedme from continuing operations before incomesaof $12.4 million , and underlying
pretax income of $19.7 million from the Acquisitidate of June 15, 2012 through June 30, 2012 .

. In our U.K. segment, income from continuing aiems before income taxes decreased $16.0 millicd16.3 million. Underlying pretax incom
of $28.0 million represents a decrease of $6.7ianillprimarily due to lower volume, higher pensixpense and higher marketing investment,
partially offset by lower overhead costs.

. In our MCI segment, loss from continuing opevasi before income taxes increased $13.7 millicb2#©.3 million while underlying pretax loss
increased by $3.3 million to $13.4 million, duethe addition of costs related to the Molson Coarbr@ India joint venture and infrastructure
investments and the effect of asset-value andazfjgstments in our Molson Coors Si'hai joint veatyrartially offset by higher volumes.

See "Results of Operations” below for further asizlyf our reportable segment results.
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The following table highlights summarized composesttour condensed consolidated summary of opaafiar the 13 and 26 weeks ended June 30, 2012 ,
and June 25, 2011, and provides a reconciliatidorerlying income" to its nearest U.S. GAAP meas

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 % change June 30, 2012 June 25, 2011 % change
(In millions, except percentages and per share data
Volume in hectoliters 5.79¢ 4.96¢ 16.€ % 9.40¢ 8.642 8.8%
Net sales $ 999.¢ $ 933.¢ 7.L% 1,690.f $ 1,624.( 41%
Net income attributable to MCBC from
continuing operations $ 1042 $ 224.: (53.5% $ 183.7 $ 306.¢ (40.1%
Adjustments:
Special items(1) 21.2 11.C 92.7% 22.7 11.C 106.2%
42% of MillerCoors specials, net of tax(2) (2.0) 0.4 N/M (1.0 1.C N/M
Acquisition non-financing-related costs({ 25.2 — N/M 31.4 — N/M
Acquisition financing-related costs(4) 62.€ — N/M 62.¢ — N/M
Acquisition-related inventory step-up(5) 8.€ — N/M 8.€ — N/M
Euro currency purchase loss(6) 57.¢ — N/M 57.¢ — N/M
Unrealized loss on convertible note(7) 5.€ — N/M 5.€ — N/M
Unrealized foreign exchange gain on
Acquisition financing instruments(8) (0.6) — N/M (0.€) — N/M
Unrealized gain on commodity swaps(9) (2.5) — N/M (2.0) — N/M
Molson Coors Si‘hai acquisition-related
costs(10) 0.t — N/M 0.t — N/M
Employee related expense(11) — — N/M (0.7) — N/M
Foster's total return swap(12) — — N/M — (0.9) N/M
Changes to environmental litigation
provisions(13) — (0.7 N/M — 0.1 N/M
Noncontrolling interest effect on special
items(14) (5.2 — N/M (5.1 — N/M
Tax effect on special items(15) (28.0) (4.0 N/M (28.9) (5.0) N/M

Non-GAAP: Underlying income attributable
to MCBC from continuing operations, net of

tax $ 2501 $ 231.¢ 8L% $ 335f $ 313.2 7.1%
Income attributable to MCBC per diluted
share from continuing operations $ 057 $ 1.1¢ 52.0)% $ 1.01 $ 1.63 (38.0%

Non-GAAP: Underlying income attributable
to MCBC per diluted share from continuing
operations $ 1.3 % 1.2t 122% $ 1.8 % 1.6€ 11.4%

N/M = Not meaningfu

(1) See Part I4tem 1. Financial Statements, Note 7 "Special Iteofishe unaudited condensed consolidated finarsteements for additional informati
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)

@)
(4)

()

(6)

()

(8)

©)

(10)

11

(12)

See "Results of Operations”, "United Stategn8mt" under the sub-heading "Special Iltems" falitazhal information. The tax effect related to @ivare

of MillerCoors special items was zero for the 18 @6 weeks ended June 30, 2012, and zero for tlamd 26 weeks ended June 25, 2011. The effect of
taxes on the adjustments used to arrive at underigicome, a nolGAAP measure, is calculated based on the stattaarsate applicable to the item be
adjusted for the jurisdiction from which each atfosnt arises.

On June 15, 2012, we completed the AcquisitRelated to this transaction, we recognized adéprisrelated charges, primarily consulting and legas.

Concurrent with the announcement of the Adtjais, we entered into a bridge loan agreementgctvie terminated upon the closing of our issuarice o
the $1.9 billion senior notes. In connection wik issuance and subsequent termination of theétam, we incurred debt fees of $13.0 million releal
as Other expense. Additionally, in advance of esuance of the $1.9 billion senior notes, we syatieally removed a portion of our interest rate kear
risk by entering into standard pissuance U.S. Treasury interest rate hedges ("Tinga®cks"). This resulted in an increase in theaiaty of our yield tc
maturity when issuing the notes. In the secondtquaf 2012, we recognized a cash loss of $39.Ramibn settlement of theTreasury Locks recorded as
interest expense. Finally, we recognized $10.7ionilbf interest expense on our $1.9 billion semiates prior to the closing of the Acquisition. See

Part I—Item 1. Financial Statements, Note 8 "Otheome and Expense" and Note 13 "Debt" of the uiteddondensed consolidated financial
statements for additional information.

As part of the allocation of the consideraticansferred for the Acquisition, MCCE's inventealue was increased to fair value in accordanck Wis.
GAAP. This resulted in a significant decline in ME'€ gross profit after the Acquisition date of JdBe 2012. All of this inventory was subsequentid:
by MCCE in the second quarter of 2012.

In connection with the Acquisition, we usee ffroceeds from our issuance of the $1.9 billiai@enotes to purchase Euros. As a result of athega
foreign exchange movement between the Euro and piaibto using these proceeds to fund the Acquisitive realized a foreign exchange loss on our
Euro cash holdings. See Part I—Item 1. Financialédtents, Note 8 "Other Income and Expense" ofittzeidited condensed consolidated financial
statements for additional information.

We issued a €500 million Zero Coupon Seniosédmired Convertible Note ("Convertible Note") te 8eller in conjunction with the closing of the
Acquisition. The Convertible Note's embedded cosieer feature was determined to meet the definitioa derivative required to be bifurcated and
separately accounted for at fair value with charigéair value recorded in earnings. In the secquadrter, we recognized an unrealized loss of $5.6
million recorded in interest expense related tanges in the fair value of the conversion featuee Bart [—Item 1. Financial Statements, Note 13tDe
and Note 14 "Derivative Instruments and Hedgingwvties" of the unaudited condensed consolidatadritial statements for additional information.

We recognized a foreign exchange gain relatdohancing instruments entered into in conjunetvath the closing of the Acquisition. This gainnsists

of a $3.8 million gain in Central Europe relateditoealized foreign currency movements and a $3llBmloss in Corporate related to foreign exchang
movements on our newly issued Euro-denominated €xtible Note and €120 million Term Loan. See Parttem 1. Financial Statements, Note 13
"Debt" of the unaudited condensed consolidatechfifed statements for additional information.

The unrealized gain related to changes invaline on aluminum and diesel swaps are recordedsnof goods sold within our Corporate business
activities. As the exposure we are managing isze@l we reclassify the gain or loss to the opegasiegment, allowing our operating segments tozeal
the economic effects of the derivative without tesulting unrealized mark-to-market volatility. ikd the majority of our derivative contracts, these
swaps are not designated in a hedge accountingpredhip.

We recognized costs in connection with ug®émg into an agreement to acquire the Molson C8dhsii joint venture's 49% noncontrolling inter

Under governmental pension arrangementsautiK., we received tax rebates from 2003 to 26@3lowing the identification that some of theseats
for which we previously recognized expense wererelated to former employees, we recognized ansajent. This has resulted in a benefit to emplc
related expenses of $0.3 million in cost of goaald and $0.4 million in marketing, general and agistrative expenses.

See Part |—Item 1. Financial Statements, 18d®ther Income and Expense" of the unaudited ensed consolidated financial statements for additio
information.
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(13) See Part I—Item 1. Financial Statements, N6teCommitments and Contingencies" of the unadditendensed consolidated financial statements under
the sub-heading "Environmental” for additional imf@tion.

(14) The effect of noncontrolling interest on #ustments used to arrive at underlying incommraGAAP measure, is calculated based on our oWwigers
percentage of our subsidiaries from which eachstutjant arises. This adjustment relates primarihégoodwill impairment charge in our Molson Cc
Si'hai joint venture. See Part |—Item 1. Finan8tdtements, Note 12 "Goodwill and Intangible Assefshe unaudited condensed consolidated financial
statements for additional information.

(15) The effect of taxes on the adjustments ugedrive at underlying income, a non-GAAP measisrealculated based on the statutory tax rate egqipl to
the item being adjusted for the jurisdiction frorhigh each adjustment arises.

The following tables summarize a non-GAAP view ofrsnarized components of our condensed consolidatenary of operations for the 13 weeks ended
June 30, 2012, and June 25, 2011 , as if 42% bén@ioors results were proportionately consolidafiéus table does not eliminate the sales betwe€B® and
MillerCoors, which are discussed in Part |—ItenfFihancial Statements, Note 5 "Investments" of theudlited condensed consolidated financial statesnent

Thirteen Weeks Ended June 30, 2012
Non-GAAP 42%

% Change vs. % Change per % of Net Share of % Change % of Net Adjust- % Change vs.% Change per % of Net
U.S. GAAP  prior year hectoliter sales MillerCoors  vs. prior year sales ments Non-GAAP  prior year hectoliter sales
(In millions, except percentages)
Volumes in hectoliter 5.79¢ 16.€ % 9.11% 0.9% 14.91: 6.6%
Net sales $ 999.4 7.0% (8.49% $ 934.1 4.3% $ 1,933t 57% (0.8%
Cost of goods sold (580.]) 10.7 % (5.2% (551.0 3.4% (1,131.) 7.C% 0.4%
Gross profit 419.% 2.3% (12.9% 42.(% 383.1 5.6% 41.(% 802.4 3.8% (2.5% 41.5%

Marketing, general
and administrative

expenses (304.¢) 11.€% (197.9) 3.0% (502.2) 8.2%

Specials (21.2) 1.C (20.2)

Equity income in

MillerCoors 185.¢ 8.0% — (186.7) (%))

Operating income  $  278.¢ (6.4% 27.% $ 186.7 9.4% 20.0% $ (186.7) $ 278 (6.49% 14.0%
Pretax special items

net 21.2 — 21.2

42% of MillerCoors

specials, net of tax (2.0 (2.0 1.C (1.0

Acquisition non-

financing-related costs 5% 25.2

Acquisition-related

inventory step-up 8.€ 8.€

Unrealized gain on

commodity swaps (1.5 — (1.5)

Integration costs related

to Molson Coors Si'hai 0.t — 0.5

Underlying operating B _

income $ 332 7.3% 33.2% $ 1855 8.5% 19.9% $ (1857 §$  332( 7.3% 17.2%
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Thirteen Weeks Ended June 25, 2011

Non-GAAP 42%
Share of
U.S. GAAP % of Netsales MillerCoors % of Net sales Adjust-ments  Non-GAAP % of Net sales

(In millions, except percentages)

Volumes in hectoliters 4.96¢ 9.031 13.99¢
Net sales $ 933.¢ $ 895.¢ $ 1,829.:
Cost of goods sold (523.9 (632.9 (1,056.9)
Gross profit 409.7 43.9% 362.7 40.5% 772.¢ 42.2%
Marketing, general and administrative expenses (272.5) (191.¢) (464.7)
Specials (11.0 (0.4) (11.9
Equity income in MillerCoors 171.¢ — (170.7) 1.1
Operating income $ 298.( 31.% $ 170.% 19.1% $ (170.9) % 298.( 16.2%
Pretax special items - net 11.C — 11.C
42% of MillerCoors specials, net of tax 0.4 0.4 (0.4) 0.4
Underlying operating income $ 309.4 33.1% $ 171.1 19.1% $ (171.) $ 309.£ 16.9%

Second Quarter 2012 U.S. GAAP Financial Summary

Total company net sales increased 7.0% in the segoarter of 2012, driven by including the resolt®ur new Central Europe segment. Net sales per
hectoliter decreased 8.4% in the second quarte@b2, driven by foreign currency movements pastiaffset by positive pricing in Canada, the additaf
contract brewing sales to NAB in Canada, and tteétipe impact of increased sales of factored brandse U.K. Cost of goods sold per hectoliter @ased 5.2%
in the second quarter of 2012, due to foreign cuayenovements, partially offset by input cost itifia, higher pension expense, the addition of @mttbrewing
sales to NAB in Canada and the impact of increaségs of factored brands in the U.K. Total compgoss profit margin was 42.0%, 1.9 percentage pdavrer
than a year ago, primarily due to increased peresipense and input inflation in the U.K and Can&tmsolidated operating margin decreased 4.0 pexgen
points to 27.9%, driven by the same gross profitgimafactors, as well as higher special chargesimer@ased marketing investments in Canada, U.H.NGI.
Marketing, general and administrative expense amzd 11.9% due to acquisition-related costs, immtuthe results of our new Central Europe segneem,
increased marketing investments in Canada, U.K\4@d

Second Quarter 2012 Non-GAAP Financial Summary

Including 42% of MillerCoors with our consolidategsults, total company net sales increased 5. eisecond quarter of 2012, driven by including the
results of our new Central Europe segment, the, @&ada and MCI. Net sales per hectoliter decde@896 in the second quarter of 2012, primarily thuthe
addition of including Central Europe net sales laveer net sales per hectoliter and foreign curyenovements partially offset by positive pricing@anada and
the U.S. and the addition of contract brewing sald$AB. Cost of goods sold per hectoliter increh8e1% due to input cost inflation, higher penstapense and
the addition of contract brewing sales to NAB im@da. Total company gross profit margin was 41.B0asis points lower than a year ago, primarily tuthe
U.K. and MCI performance. Marketing, general anthauistrative expense increased 8.2% due to incluthe results of our new Central Europe segmeghéhri
pension costs, increased brand investments in @aaradi MCI, and cycling one-time costs in Canadalddiging operating margin was 17.2%, up from 16 8%
year ago due to margin growth in the U.S. and uiclg the results of our new Central Europe segment.

Worldwide beer volume

Worldwide beer volume is composed of our finane@lme, royalty volume and proportionate shareqfiy investment sales-to-retail. Financial volume
represents owned beer brands sold to unrelatechekustomers within our geographical marketsofieeturns and allowances. Royalty beer volume ists1of
product produced and sold by third parties undepua license and contract-brewing agreements.tgquiestment sales-to-retail brand volume represear
ownership percentage share of volume in our sudrsédi accounted for under the equity method, irodlillerCoors and Modelo Molson Imports, L.P. (NU"),
our joint venture in Canada with Grupo Modelo S.AdB C.V. ("Modelo").
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The following table highlights summarized composenttour sales volume for the 13 and 26 weeks edded 30, 2012 , and June 25, 2011 .

Thirteen Weeks Ended Twenty-Six Weeks Ended

June 30, 2012 June 25, 2011 % change June 30, 2012 June 25, 2011 % change

(In millions, except percentages)
Volume in hectoliters:

Financial volume 5.79¢ 4.96¢ 16.€ % 9.40¢ 8.64z 8.8%

Royalty volume(1) 0.20: 0.09¢ 105.1% 0.30: 0.167% 81.4%
Owned volume 6.00Z 5.06: 18.£% 9.707% 8.80¢ 10.2%

Proportionate share of equity investment salestadr

2 7.90¢ 8.00z (1.2% 14.12( 14.217 (0.7)%
Total worldwide beer volume 13.90¢ 13.06! 6.4% 23.82 23.02¢ 3.5%

(1) Includes our Central Europe segment volumRussia and Ukraine, U.K. segment volume in Ireland our MCI segment volume in Mexico, Ukraine,
Spain, Russia, Vietnam and Philippines.

(2) Reflects the addition of our proportionatershaf equity method investments salestail for the periods present

Worldwide beer volume for MCBC increased 6.4% ar&¥@in the second quarter and first half of 20i&spectively, primarily due to including the result
of our new Central Europe segment and higher voluim€anada and MCI. Excluding our Central Euragsilts, our worldwide beer volume for MCBC declined
1.0% and 0.7% in the second quarter and firstd¢fe2012 , respectively, driven by lower volumedhie U.K and U.S., partially offset by higher volusria Canada
and MCI.

Synergies and other cost savings initiativ

We achieved approximately $14 million, $24 milliand $150 million of cost savings in the second wuanf 2012 , the first half of 2012 and program to
date, respectively. As a result, we have met ocorse Resources for Growth, or RFG2, program's thiee goal of $150 million of annualized cost retituts six
months earlier than expected. We anticipate defigeadditional cost savings in the balance of 2@if#ch will allow us to surpass our thrgear goal at the end
the year.

In addition to our RFG2 savings, MillerCoors detiz@ incremental cost savings of $32 million and #8lfion in the second quarter of 2012 and firsif lo&
2012 , respectively. We benefit from 42% of thel&tiCoors cost savings.

Income taxes

Our effective tax rate and underlying effective tate for the second quarter of 2012 were approaly@21% and 18%, respectively, compared to
approximately 16% and 17%, respectively, for theose quarter of 2011 . Our effective tax rate andeulying effective tax rate for the first half 2012 were
approximately 20% and 18%, respectively, compavegpproximately 16% and 17%, respectively, forftre half of 2011 .

For the Thirteen Weeks Ended

June 30, 2012 June 25, 2011
Effective tax rate 21% 16%
Adjustments:
Impairment of China reporting unit (2)% —
Non-core items (1)% —
Canada special items — 1%
Non-GAAP: Underlying effective tax rate 18% 17%
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Discontinued operation:

Discontinued operations are primarily associateth e formerly-owned Cervejarias Kaiser Brasil S(&aiser") business in Brazil. See Part |—Item 1.
Financial Statements, Note 9 "Discontinued Openati@nd Note 16 "Commitments and Contingencieghiécunaudited condensed consolidated financial
statements for discussions of the nature of amaestsynized in the Discontinued Operations sedaifahe condensed consolidated statements of opasativhict
consists primarily of amounts associated with indigyrobligations to FEMSA Cerveza S.A. de C.V. (MEA") related to purchased tax credits and other ta
civil and labor issues.

We recognized a gain of $2.3 million and a los$1b million in the second quarters of 2012 and120fespectively, and a gain of $2.4 million arldss of
$1.2 million in the first halves of 2012 and 20X&spectively, associated with adjustments torndemnity liabilities due to foreign exchange gaansl losses.

Additionally, during the second quarter of 2012, iweognized a loss of $1.5 million related to arrémse in the legal reserve to the agreed updersettt
amount in the distributorship litigation, which Viealized subsequent to the second quarter of 28&2.Part I—Item 1. Financial Statements, Note 16
"Commitments and Contingencies"” to the unauditetleased consolidated financial statements for éurtliscussion.

Results of Operations
Canada Segment

Our Canada segment consists primarily of our basiniess in Canada, including the production anel @gtheMolsonbrandsCoors Light, and other
licensed brands in Canada. The Canada segmerihelsdes MMI, established to import, distributedanarket the Modelo beer brand portfolio across all
Canadian provinces and territories. MMI is accodritg under the equity method. In addition, the &#msegment includes our arrangements relate@ to th
distribution of beer in Ontario, Brewers' Retailcl ("BRI") and, in Western Canada, Brewers' Disttor Ltd. ("BDL"). Both BRI and BDL are accountéat unde
the equity method.

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 % change June 30, 2012 June 25, 2011 % change
(In millions, except percentages)

Volume in hectoliters 2.411 2.36¢ 1.€% 4.097 4.081 0.4%
Net sales $ 582.¢ % 564.% 32% $ 985.. $ 958.£ 2.8%
Cost of goods sold (301.9 (291.9) 3.7% (544.9) (516.9 5.4%

Gross profit 281.( 273.€ 27% 440.¢ 442.: (0.39%
Marketing, general and administrative expenst (141.9 (130.¢) 8.1% (254.9) (243.9) 4.6 %
Special items, net 0.c (8.1 (111.)% (1.2 (20.9) (88.9%

Operating income 140.t 134.7 4.2% 185.: 188.7 (1.8)%
Other income (expense), net (0.€) (2.9 (79.9% (1.5) 4.7 (68.)%

Income (loss) from continuing operations

before income taxes $ 139.¢ $ 131.¢ 6.1% $ 183.¢ $ 184.( (0.1)%
Adjusting items:

Special items (0.9) 8.1 N/M 1.2 10.5 N/M
Non-GAAP: Underlying pretax income $ 139.C $ 139.¢ (0.6% $ 185.C $ 194.% (4.9%

N/M = Not meaningfu
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Foreign currency impact on resu

During the second quarter of 201the Canadian Dollar ("CAD") depreciated 4.4% uerthe USD, resulting in an approximate $7 milliegative impact t
USD income from continuing operations before incames and USD underlying pretax income. The CApreeiated 3.7% versus the USD in the first half of
2012, resulting in an approximate $9 million négatmpact to USD income from continuing operatitwe$ore income taxes and USD underlying pretaxrimeo

Assets and liabilities recorded in foreign curresdhat are the functional currencies for the retbge operations are translated at the prevailikahange rat
at the balance sheet date. Revenue and expendeareaiated at the average exchange rates durgngettiod. Translation adjustments resulting froia finocess
are reported as a separate component of other ebieysive income. Gains and losses from foreigrengyr transactions are included in earnings foipréod.

Volume and net sales

Our second quarter and first half of 2012 Canatksda-retail ("STRs") increased 1.8% and 0.8%peesively, due to the change in timing of the Canad
Day holiday within our fiscal calendar. Our markbare declined approximately a half-share pointaafudl share point in the second quarter and fiedt of 2012,
respectively. The Canadian beer industry volumeeimged approximately 3% in the second quarteriestchilf of 2012 .

Our Canada sales volume was 2.411 million hectslitethe second quarter of 2012 , up 1.8% , driwethe increase in STRs. During the first halR6i2 ,
Canada sales volume was 4.097 million hectolitgrs).4%, due to a reduction in import brand inveetoin the first quarter of 2012 compared to ih& fluarter
of 2011.

Net sales per hectoliter increased 5.8% in locelenicy in the second quarter of 2012 , driven bsithe pricing and the addition of contract brewsajes to
NAB. In thefirst half of 2012 , net sales per hectoliter iraed 5.6% in local currency, due to positive pgaind the addition of contract brewing sales to NAB
partially offset by negative sales mix.

Cost of goods sold

Cost of goods sold per hectoliter increased 6.28681h% in local currency in the second quarterfastihalf of 2012 , respectively, due to the cobt
brewing beer under our NAB contract, input inflatidigher pension costs and a mix shift toward &igtost products, partially offset by cost redutsio

Marketing, general and administrative expen

Marketing, general & administrative expense ingheond quarter and first half of 2012 increase@%?2and 7.7%, respectively, in local currency, dniby
higher marketing and sales investments and cy&liwgr employee incentive costs in 2011.

Special items, net

During the first half of 2012 , we recognized rasturing charges of $1.6 million. Also, during thecond quarter and first half of 2012 , we recogphiz
special termination charges of $1.4 million and%illion, respectively. Additionally, during thesond quarter of 2012 , we recognized a $2.3 miltienefit
related to the receipt of insurance proceeds ie&xof expenses incurred related to flood damagas & oronto offices. During the second quarte2@f1 , we
recognized a $7.6 million loss related to the atiiom of an immaterial error to adjust fixed assetulting from the performance of a fixed asseintoAlso, we
recognized a $2.0 million gain in the second quart®011 resulting from a reduction of our guaesnof BRI's debt obligations. Additionally, we rgoized
special termination charges of $1.2 million andd$4#illion, respectively, during the second quaated first half of 2011 . Finally, during the secandarter of
2011, we recognized restructuring charges of &0liion and we recognized a $0.7 million chargetetl to flood damages in our Toronto offices. Sae P—
Item 1. Financial Statements, Note 7 "Special Itetmshe unaudited condensed consolidated finarstéaéments for further discussion.

Other income (expense), net

Other expense decreased $2.3 million and $3.2amilh the second quarter and first half of 201&spectively, due to foreign currency movements.
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United States Segment

The results and financial position of our U.S. seghoperations are fully composed of our intenedtlillerCoors and are being accounted for and rigglor
by us under the equity method of accounting. SeelRdtem 1. Financial Statements, Note 5 "Invegtisé to the unaudited condensed consolidated finhnc

statements for additional information.

The results of operations for MillerCoors for theee and six months ended June 30, 2012 , and3yr2®11 , are as follows:

For the Three Months Ended For the Six Months Ended
June 30, 2012 June 30, 2011 % change June 30, 2012 June 30, 2011 % change
(In millions, except percentages)

Volumes in hectoliters 21.69’ 21.50¢ 0.€% 39.05¢ 38.90¢ 0.4%
Sales $ 2,567.. $ 2,473.. 3% $ 4,601.( $ 4,448.¢ 3.4%
Excise taxes (343.9) (340.9 0.7% (618.0) (617.0 0.2%
Net sales 2,224.( 2,132.7 4.2% 3,983.¢ 3,831 4C%
Cost of goods sold (1,311.9) (1,268.9) 3.4% (2,381.9) (2,331.9) 2.1%

Gross profit 912.2 863.t 5.€% 1,602.( 1,499.¢ 6.86%
Marketing, general and administrative expenst (470.)) (456.0) 3.1% (880.9) (852.0) 3.4%
Special items, net 2.2 (1.7 N/M 2.2 (2.5) N/M

Operating income 444.¢ 406.4 9.4% 723.¢ 645.1 12.1%
Other income (expense), net 11 (1.5) N/M 2.4 (2.9 N/M

Income from continuing operations before

income taxes and noncontrolling interests 445.¢ 404.¢ 10.C% 725.¢ 643.2 12.£€%
Income tax expense (1.9) (2.9 (37.9% (2.5) (4.9) (43.2%
Income from continuing operations 443.7 402.C 10.4% 723.% 638.¢ 13.2%
Less: Net income attributable to noncontrolling
interests (5.9) 3.9 63.€ % 9.7 (5.4) 79.€%

Net income attributable to MillerCoors $ 438.2 $ 398.7 9C% $ 713¢ % 633.¢ 12.7%
Adjusting items:

Special items, net (2.9 1.1 N/M (2.9 2.5 N/M
Non-GAAP: Underlying net income attributable
to MillerCoors $ 436.C $ 399.¢ 921% $ 711 $ 635.¢ 11.C%

N/M = Not meaningfu
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The following represents MCBC's proportional shafrélillerCoors net income reported under the equaigthod:

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 % change June 30, 2012 June 25, 2011 % change
(In millions, except percentages)

Net income attributable to MillerCoors $ 438.: % 398.7 9€% $ 713.¢ 3 633.4 12.7%

MCBC economic interest 42% 42% 42% 42%

MCBC proportionate share of

MillerCoors net income 184.1 167.¢ 10.C% 299.7 266.( 12.7%

Amortization of the difference between

MCBC contributed cost basis and

proportional share of the underlying

equity in net assets of MillerCoors(1) 1kt 2.t (40.0% 1.8 4.8 (61.20%

Share-based compensation adjustme

(1) — 1.¢ (100.0% 2.9 2.1 38.1%
Equity income in MillerCoors $ 185.¢ % 171.¢ 8L% $ 3045 % 273.C 11.5%
Adjusting items:

MCBC proportionate share of

MillerCoors special items (2.0 0.4 N/M (2.0) 1.C N/M
Non-GAAP: Underlying net income )
attributable to MillerCoors $ 1846 $ 172.% 72% $ 303t § 274.( 10.€%

(1) See Partl—Item 1. Financial Statements, ¥dtvestments" to the unaudited condensed coreelitifinancial statements for a detailed discussfon
these equity method adjustments.

Volume and net sales

Adjusted for trading days, MillerCoors domestic STir the second quarter and first half of 2012ided 1.4% and 1.5%, respectively. Unadjusted STRs
for the second quarter and first half of 2012 demdi 1.4% and 0.8%, respectively. The premium segdesiined slightly while the above premium segment
continued its strong growth. Domestic sales-to-whalers for the second quarter of 2012 increas$¥d @nd domestic sales-to-wholesalers in the fadftdf 2012
declined 0.3%. Total sales volume increased 0.9¢arsecond quarter of 2012 , due to the domesiisgo-wholesalers performance and increasedaaintr
brewing volume. Total sales volume increased 04%e first half of 2012 , due to increased coritbiewing volume partially offset by the declinedamestic
sales-to-wholesalers.

Domestic net sales per hectoliter increased 3.68Ba8%6 for the second quarter and first half of204espectively, driven by positive pricing andesamix.
Total net sales per hectoliter, including contiarewing and company-owned distributor sales, irsgde8.4% and 3.6% for the second quarter anchi§of
2012 , respectively.

Cost of goods sold

Cost of goods sold per hectoliter increased 2.5861a8% in the second quarter and first half of 20d@ven by packaging innovation, brand premiurticza
and brewing material costs, partially offset byt@=svings initiatives.

Marketing, general and administrative expen

For the second quarter of 2012 , marketing, gersrdladministrative expenses increased 3.1% ,adskightly increased marketing spending relatethéo
Miller64 brand re-launch and increased spending behind nedupts and packaging innovations, partially offsgtower information systems costs. Marketing,
general and administrative expenses in the filftdi®2012 increased 3.4%, driven by the one-timeeipt of $14 million from a third party in thedtrquarter of
2011 and an increase in short-term and long-terpl@mae incentive expenses in the first quarterQif2.

Special items, net

During the second quarter of 2012 , MillerCoorsogrized a pension curtailment gain of $2.3 milliburing the second quarter and first half of 2011,
MillerCoors recognized restructuring charges ofL$illion and $2.5 million, respectively, due tdagation expense related to the integration of édlloors.
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Central Europe Segment

As a result of the Acquisition, our new Central &@ue segment produces and sells our brands prihcipahe Czech Republic, Serbia, Croatia, Romania,
Bulgaria, Hungary and Montenegro and also sellsboands in Bosnidderzegovina and Slovakia. Results of the segmentiatlude our licensing arrangement
Russia and Ukraine and the export of Central Ewanfands, primariltaropramen to over 30 countries.

The results of operations for Central Europe ferttivee and six months ended June 30, 2012 , ad3ly 2011 , are as follows:

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012(1) June 30, 2011 % change June 30, 2012(1) June 30, 2011 % change
(In millions, except percentages)

Volume in hectoliters 0.911 — N/M 0.911 — N/M
Net sales $ 572 % — N/M  $ 572§ — N/M
Cost of goods sold (37.0 — N/M 37.0 — N/M

Gross profit 20.2 — N/M 20.2 — N/M
Marketing, general and administrative expense (12.9) — N/M (12.9) — N/M
Special items, net — — N/M — — N/M

Operating income 8.C — N/M 8.C — N/M
Other income (expense), net 4.4 — N/M 4.4 — N/M

Income (loss) from continuing operations

before income taxes $ 124 % — NM $ 124 % — N/M
Adjusting items:

Acquisition-related inventory step-up 8.€ — N/M 8.€ — N/M

Acquisition non-financing-related costs 2L — N/M  $ 2L N/M

Unrealized foreign exchange gain on

Acquisition financing instruments (3.9) — N/M (3.9) N/M
Non-GAAP: Underlying pretax income $ 197  $ — NM$ 197 % — N/M

N/M = Not meaningfu
(1) Represents Central Europe results from the Acdmisitate of June 15, 2012 through June 30, :
Foreign currency impact on resu

Assets and liabilities recorded in foreign curresdhat are the functional currencies for the retsge operations are translated at the prevailiahange rat
at the balance sheet date. Revenue and expendearaiated at the average exchange rates durgngettiod. Translation adjustments resulting froia fitocess
are reported as a separate component of other ebiesive income. Gains and losses from foreigrengyr transactions are included in earnings foipvéod.

United Kingdom Segment

Our U.K. segment produces and sells our owned rpridcipally in England and Wales. Results ofgegment also include our licensing arrangements in
the Republic of Ireland; our consolidated joint er arrangement to produce, import and distritiue€srolschbrands in the U.K. and the Republic of Ireland;
consolidated joint venture agreement to producedistdbute theCobrabeer brands in the U.K. and the Republic of IreJdadtored brand sales (beverage brands
owned by other companies, but sold and deliveredttil by us) in the U.K.; and our joint ventureaangement with DHL (“Tradeteam") for the distrilout of
products throughout the U.K. accounted for undereuity method. Additionally, we distribute the 8&do brands pursuant to a distribution agreement.
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Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 % change June 30, 2012 June 25, 2011 % change
(In millions, except percentages)

Volume in hectoliters(1) 2.22( 2.371 (6.49% 3.95¢ 4.142 (4.9%
Net sales(1) $ 326z $ 341.7 45% $ 589.¢ $ 616.2 (4.9%
Cost of goods sold (220.9) (215.%) 2.E% (401.9) (403.5) (0.9%

Gross profit 105.2 126.2 (16.6)0% 187.7 212.¢ 11.9%
Marketing, general and administrative
expenses (78.2) (93.9) (16.)% (162.0) (175.6) (7.0%
Special items, net a1.7 (2.4) N/M (20.0) (0.2 N/M

Operating income 15.4 30.€ (49.1% 15.7 37.1 (57. 0%
Interest income(2) 14 14 — % 2.¢ 2.8 — %
Other income (expense), net (0.5) 0.2 N/M (2.0) (0.9) 11.1%

Income (loss) from continuing operations

before income taxes $ 16.2  $ 32.: (49.55% $ 17€¢ $ 39.1 (55.0%
Adjusting items:

Special items 11.7 2.4 N/M 10.C 0.2 N/M

Employee related expense adjustment — — N/M 0.79) — N/M
Non-GAAP: Underlying pretax income (loss$ 280 $ 34.7 (19.9% $ 26¢ $ 39.¢ (31.6%

N/M = Not meaningfu

(1) Reflects gross segment sales and for the degoarter of 2012 includes intercompany sales td M®.067 million hectoliters and $4.5 million nét
sales. The first half of 2012 includes intercompaales to MCI of 0.111 million hectoliters and $mRlion of net sales. The first half of 2011 indes
intercompany sales to MCI of 0.020 million hectlg and $1.3 million of net sales. The offset &uded within MCI cost of goods sold. These amounts
are eliminated in the consolidated totals.

(2) Interestincome is earned on trade loans ka bn-premise customers and is typically drivembye receivable balances outstanding from periegletiod
Foreign currency impact on resu

During the second quarter of 2012 , the BritishiRb(fGBP") depreciated 3.1% versus the USD, resyiti an approximate $1 million negative impact to
USD income from continuing operations before incdames and USD underlying pretax income. The GBRealtgated 2.6% versus the USD in the first half of
2012, resulting in an approximate $1 million ardnfillion negative impact to USD income from comiimg operations before income taxes and USD uniderly
pretax income, respectively.

Assets and liabilities recorded in foreign curresdhat are the functional currencies for the retbge operations are translated at the prevailiahange rat
at the balance sheet date. Revenue and expendeareiated at the average exchange rates durgngettiod. Translation adjustments resulting froia fitocess
are reported as a separate component of other ebieysive income. Gains and losses from foreigrengyr transactions are included in earnings foipréod.

Volume and net sales

Our U.K. STRs decreased 7.9% in the second quafr012 , due to a weak U.K. off-premise channedacted by poor weather and increased competitor
promotional activity. Our U.K. STRs decreased 6i@%he first half of 2012 , which reflects the acseimpact of the timing of the 53veek in 2011 and custon
buy-in ahead of our January 2012 price increaseldition to the volume drivers in second quarte2@f2 discussed above. Our market share declingzin
second quarter and first half of 2012 . The totd.Ueer industry volume decreased approximatelyirb¥ie second quarter and first half of 2012 .

In the second quarter and first half of 2012 ,9adés per hectoliter increased 5.3% and 2.6%, c&sply, in local currency, due to the positive iagp of
increased sales of factored brands. Pricing on dvanands was negative, driven by lower pricinghia off-premise channel as a result of continuinmmetitive
market dynamics, partially offset by positive pmigiin the on-premise channel.
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Cost of goods sold

Cost of goods sold per hectoliter increased 13.4é66a8% in local currency in the second quarterfastihalf of 2012 , respectively, driven by higlesles
of factored brands, input inflation, higher pensoasts, and fixed cost de-leverage from lower vaum

Marketing, general and administrative expen

Marketing, general and administrative expense @se 13.6% and 5.5%, in local currency in the sgcprarter and first half of 2012 , respectivelye do
lower employee incentive costs and cost reductidiatives, partially offset by higher marketingréstments and pension expense.

Special items, net

During the first halves of 2012 and 2011 , we rexped a gain of $3.5 million and $2.5 million, restively, related to a release of a portion of a-no
income-related tax reserve recorded as a speemliit 2009. Additionally during the second quaeted first half of 2012 , we recognized employeenteation
costs of $4.5 million and $6.3 million, respectiyaielating to company-wide efforts to increasécihcy in operations. Also, during the second tpraof 2012,
we recognized an asset abandonment charge of $lfichrelated to the discontinuation of primarygkaging. We determined that our Home Draft package
not meeting expectations driven by a lack of demiartie U.K. market and as a result, we recogn&z&ibs related to the write-off of the Home Draftkaging
line, tooling equipment and packaging materialemery. During the second quarter and first hatt@f1 , we recognized employee termination cosése® to
supply chain restructuring activity and company-avéfforts to increase efficiency in certain openasi, finance, information technology and human uss®
activities of $2.4 million and $2.7 million, respizely. See Part I—Item 1. Financial StatementsteNb"Special Iltems" to the unaudited condensedalatated
financial statements for further discussion.

Other income (expense), net

During the second quarter and first half of 201& recognized other expense of $0.5 million ah® $nillion, respectively, due primarily to foreignrrency
movements. During the second quarter and firstdfé2011, we recognized other income of $0.3 millamd other expense of $0.9 million, respectivetiyen
primarily by foreign currency movements.

Molson Coors International Segmer

Our MCI segment is focused on growing our busimggsbrand portfolios in our non-core and emergirgkets, including Asia, Mexico, Latin America, the
Caribbean (not including Puerto Rico, as thisse of the U.S. segment) and continental Europé 3egment includes our Molson Coors Si‘hai jeertture in
China and our Molson Coors Cobra India joint veatiorIndia.
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Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 % change June 30, 2012 June 25, 2011 % change
(In millions, except percentages)

Volume in hectoliters(1) 0.32¢ 0.24= 32.2% 0.54¢ 0.43¢ 24.€%
Net sales $ 371§ 28.2 3L $ 652 $ 49.¢ 30.%
Cost of goods sold(2) (25.¢) (18.1) 42.5% (44.9) (32.0) 38.4%

Gross profit 11.2 10.1 11.9% 20.¢ 17.¢ 17.2%
Marketing, general and administrative
expenses (25.9) (20.2) 25.7% (43.7) (35.9) 23.4%
Special items, net (10.9) 0.5 N/M (10.9 0.5 N/M

Operating loss (24.5) (20.6€) 131.1% (33.2) (18.7) 83.4%
Other income (expense), net 0.2 — N/M 0.3 0.1 N/M

Income (loss) from continuing operation:

before income taxes $ (245 $ (10.6) 129.2% $ 329 $ (18.0 82.8%
Adjusting items:

Special items 10.4 0.t N/M 10.4 0.t N/M

Molson Coors Si‘hai acquisition-related

costs $ 05 $ — —% 0.5 — —%
Non-GAAP: Underlying pretax loss(3) $ (134 % (10.7) 32.7% (22.9 (7.9 25.1%

N/M = Not meaningfu

(1) Excludes royalty volume of 0.102 million helitiers and 0.060 million hectoliters in the secapdirters 2012 and 2011 , respectively, and exclumesdty
volume of 0.169 million hectoliters and 0.101 naillihectoliters in the first halves of 2012 and 20idspectively.

(2) Reflects gross segment amounts and for thenseguarter of 2012 includes intercompany costooftg sold from the U.K. of $4.5 million. The fitsalf of
2012 includes intercompany cost of goods sold freenU.K. of $7.2 million. The first half of 2011dludes intercompany cost of goods sold from the.U.K
of $1.3 million. The offset is included within U.lKet sales. These amounts are eliminated in theotidated totals.

(3) Includes loss attributable to noncontrollingerest of $7.5 million and $0.8 million in the ead quarters 2012 and 2011 , respectively, andded loss
attributable to noncontrolling interest of $8.0 linih and $1.7 million in the first halves 2012 a2@il1 , respectively.

Foreign currency impact on results

Our MCI segment operates in numerous countriesnartiie world, and each country's operations utdisénct currencies. MCl's second quarter and firs
half of 2012 results were insignificantly impactedforeign currency movements. This includes aigiriicant effect on both USD losses before incamees and
USD underlying pre-tax loss.

Assets and liabilities recorded in foreign curresdhat are the functional currencies for the retbge operations are translated at the prevailikahange rat
at the balance sheet date. Revenue and expendeareiated at the average exchange rates durgngettiod. Translation adjustments resulting froia finocess
are reported as a separate component of other ebieysive income. Gains and losses from foreigrengyr transactions are included in earnings foipréod.

Volume and net sales

MCI STRs increased 36.2% and 30.3% in the secoadeyuand first half of 2012 , respectively, du¢hte addition of India sales, along wiffarling growth
in the Ukraine an€oors Lightgrowth in Latin America. Excluding royalty salesitparily in Mexico and Europe), MCI reported sal@dume grew 32.2% and
24.8% in the second quarter and first half of 20dgspectively.

Net sales increased 31.6% in the second quar@01# , driven primarily by higher sales volumethe first half of 2012 , net sales increased 30 8fven
by higher sales volume and positive sales mix wiclg higher sales dimaandModelobrands in Japan.
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Cost of goods sold

Cost of goods sold increased 42.5% in the secoadepdriven primarily by higher sales volume,edsslue and cost adjustments in our Molson Coors
Si'hai joint venture and input inflation. In thesfi half of 2012 , cost of goods sold increased@8.driven by higher sales volume and sales mikuding higher
sales oZimaandModelobrands in Japan, and asset-value and cost adjustinesur Molson Coors Si‘hai joint venture.

Marketing, general and administrative expen

Marketing, general and administrative expense as®d 25.7% to $25.4 million and 23.4% to $43. hengecond quarter and first half of 2012 , respelsti
due to incremental brand investments in prioritykets, infrastructure investments and asset-vahgecast adjustments in our Molson Coors Si‘haitjeenture.

Special items, net

During the second quarter of 2012, we recogniz$tita4 million impairment charge to write-off theagtwill and definite-lived intangibles associatediwi
Molson Coors Si‘hai. See Part I—Item 1. Financtat&nents, Note 12 "Goodwill and Intangible Assédsthe unaudited condensed consolidated financial
statements for further discussion. During the sdaprarter and first half of 2011, we recognizeds$aillion of costs associated with other strategigatives.

Corporate

Corporate includes corporate interest and certdiar@eneral and administrative costs that aralhatated to any of the operating segments. Therityajof
these corporate costs relate to worldwide admatist functions, such as corporate affairs, lelgalnan resources, finance and accounting, treagisysance and
risk management.
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Thirteen Weeks Ended Twenty-Six Weeks Ended
June 30, 2012 June 25, 2011 % change June 30, 2012 June 25, 2011 % change
(In millions, except percentages)

Volume in hectoliters — — — % — — — %
Net sales $ 04 $ 0.2 33.:% $ 07 $ 0.6 16.7%
Cost of goods sold 1.C (0.5) N/M 14 (0.7) N/M

Gross profit 14 (0.2) N/M 2.1 (0.7 N/M
Marketing, general and administrative expenst (47.5) (28.9) 67.€% (80.6) (56.€) 42.4%
Special items, net — — — % (1.7 — — %

Operating loss (46.7) (28.5) 61.€ % (79.¢) (56.7) 40.4%
Interest expense, net (86.0) (29.7) 195.5% (111.9) (57.9 93.€%
Other income (expense), net (74.0 0.& N/M (74.7) 3.C N/M

Income (loss) from continuing operations

before income taxes $ (206.) $ (56.¢) 262.¢% $ (265.0) $ (1119 138.£%
Adjusting items:

Special items — — — % 11 — N/M

Acquisition non-financing-related costs 22.¢ — N/M 28.¢ — N/M

Acquisition financing-related costs 62.¢ — N/M 62.¢ — N/M

Euro currency purchase loss 57.¢ — N/M 57.¢ — N/M

Unrealized loss on convertible note 5.€ — N/M 5.€ — N/M

Unrealized foreign exchange loss on

Acquisition financing instruments 3.2 — N/M 3.2 — N/M

Unrealized gain on commodity swaps (1.5) — N/M (2.0) 0.1 N/M

Foster's total return swap — — N/M — (0.8) N/M

Changes to environmental litigation provisic — 0.7 N/M — — — %
Non-GAAP: Underlying pretax loss $ (55.2) $ (56.9) (3.0% (107.9 (111.9) (3.9%

N/M = Not meaningfu
Marketing, general and administrative expen

Marketing, general and administrative expenses #éve5 million in the second quarter of 2012 ,rmeréase of $19.2 million, or 67.8%, due to acqjgisit
related costs. Excluding acquisition-related casisrketing, general and administrative expenses $24.7 million in the second quarter of 2012 eerdase of
$3.6 million, or 12.7%, driven by lower project exjse.

Marketing, general and administrative expenses ®80e6 million in the first half of 2012 , an inase of $24.0 million, or 42.4%, due to acquisitiefated
costs. Excluding acquisition-related costs, mariggtgeneral and administrative expenses were $86illidn in the first half of 2012 , a decrease df$million, or
8.7%, driven by lower project and overhead costs.

Special items, net

During the first half of 2012 , we recognized rasturing charges of $1.1 million. There were nocsgdétems in the second quarter and first loél2011. Se
Part [—Item 1. Financial Statements, Note 7 "Spdt@ans” to the unaudited condensed consolidateghftial statements for further discussion.

Interest expense, n

Net interest expense increased $56.9 million taC&€llion in the second quarter of 2012 , and éased $53.9 million to $111.3 million in the firstlf of
2012, due to acquisition-related financing cosid the new debt issued as part of the
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Acquisition. Specifically we recognized a cash 106$39.2 million on settlement of standard fgedance U.S. Treasury interest rate hedges ("Tingaocks") we
entered into in advance of our issuance of the Billién senior notes, which we used to remove dipo of our interest rate market risk. Additionalive
recognized $10.7 million of interest expense on%iu® billion senior notes prior to the closingloé Acquisition, and we recognized an unrealized lof $5.6
million related to changes in the fair value of domversion feature on the Convertible Note. Exicigdhese acquisition-related financing costs,imetrest
expense increased $1.4 million to $30.5 milliothe second quarter of 2012 , primarily driven by tiew debt issued to fund the Acquisition. In tih&t half of
2012 and excluding these acquisition-related firancosts, net interest expense decreased $1.i6miidl $55.8 million, driven by the net investméetge
designation of our cross currency swap contractBarfourth quarter of 2011. As a result of thisigeation, all changes in fair value of the desigdawaps,
inclusive of the periodic interest incurred, areareled in accumulated other comprehensive incoamtiafly offsetting the movements resulting frone {eriodic
translation adjustment of our Canadian business.

Other income (expense), net

Other expense was $74.0 million and $74.1 milliothie second quarter and first half of 2012 , dua $57.9 million foreign exchange loss on our Ezash
holdings when we used the proceeds from our issuahthe $1.9 billion senior notes to purchase Ewamd experienced a negative foreign exchange mevem
between the Euro and USD prior to using these maséo fund the Acquisition. Additionally, concurtevith the announcement of the Acquisition, wecesd
into a bridge loan agreement, which we terminatgahithe closing of our issuance of the $1.9 bilkenior notes. In connection with the issuancesamdequent
termination of the bridge loan, we incurred delesfef $13.0 million . Excluding these financing awdjuisitionrelated costs and $3.2 million of unrealized fome
exchange loss on acquisition financing instrumesttser income was $0.1 million and zero, respebtjve the second quarter and first half of 2012ther income
was $0.8 million in the second quarter of 201 fifst half of 2011, other income was $3.0 milliorivén by a $0.8 million mark-to-market gain relatedinal
settlement of the remaining total return swapsrafated financial instruments we arranged with eesjpo Foster's common stock, as well as $1.1anilielated to
foreign currency movements.

Liquidity and Capital Resources

Our primary sources of liquidity include cash paed by operating activities, access to externaidwings and monetization of assets. We believedasi
flows from operations, including distributions frawillerCoors, and cash provided by short-term antgtterm borrowings, when necessary, will be mbeat
adequate to meet our ongoing operating requiremsch&duled principal and interest payments on, @etat anticipated dividend payments and capital
expenditures for the next twelve months, and ongiterm liquidity requirements.

A significant portion of our cash flows from openaf activities are generated outside the U.S.uimencies other than USD. As of June 30, 2012,
approximately 83% of our cash and cash equivaleate denominated in foreign currencies. This ineegeom the prior quarter is driven by using sigaifit U.S.
denominated cash to fund the Acquisition. Mosthef @mounts held outside of the U.S. could be rigpett to the U.S., but, under current law, wouldbkject to
U.S. federal and state income taxes, less appédabtign tax credits. We have accrued for U.Sefabdand state tax liabilities on the earningswfforeign
subsidiaries, except when the earnings are corgldedefinitely reinvested outside of the U.S. Reption could result in additional U.S. federabastate income
tax payments in future years. We utilize a var@tfinancing strategies in an effort to ensure thatworldwide cash is available in the locatiomsvhich it is
needed.

Net Working Capital

As of June 30, 2012 , December 31, 2011 , and 26n2011 , we had net working capital of $350.0iamil, $887.7 million and $567.3 millionrespectively
excluding short-term borrowings and current portdéfong-term debt. We commonly operate at minipwsitive working capital levels or working capitificits
given the relatively quick turnover of our receileband inventory, the levels of which fluctuatéhathe seasonality in our business. However, otreatiworking
capital level is bolstered by a high level of cgsherated from revenue growth, as well as variogs gaving initiatives. Our working capital is alnsitive to
foreign exchange rates, as a significant majoffityur current assets and current liabilities anecteinated in CAD, GBP, and our Central Europearratpey
currencies such as Euro, Czech Koruna, CroatiaraK8arbian Dinar, New Romanian Leu and Bulgarian laile financial results are reported in USD. @&elis
a table outlining our current and historical netrkwog capital levels (in millions):
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As of
June 30, 2012 December 31, 2011 June 25, 2011
Current assets $ 1,833.t $ 2,118.( % 2,364.
Less: Current liabilities (2,286.) (1,277.7) (1,847.9)
Add: Current portion of long-term debt and shorttédorrowings 802.¢ 46.€ 50.4
Net working capital $ 350.C $ 887.7 §$ 567.:

The decrease in net working capital from $887.7ionilat December 31, 2011, is primarily driven hg significant amount of cash used to fund the
Acquisition.

Cash Flows

Our business usually generates positive operatis flow each year, and our debt maturities aeelohger-term nature. However, our liquidity cobll
impacted significantly by the risk factors we désed in Part I—Item 1A. Risk Factors in our Ann&port.

Cash Flows from Operating Activities

Net cash provided by operating activities of $39%illion for the first half of 2012 , increased $%25.6 million compared to the second quarter df120

. Net income for the first half 2012 including noncontrolling interest was lower$)28.4 million driven by financing and acquisiticelated
costs, input inflation and higher pension cost€@mada and the U.K., partially offset by higheriggimcome in the U.S., higher amortization of

debt issuance costs and higher impairment charges.

. This decrease was offset by improved workingteapf $234.2 million, which includes the impadtis days of Central Europe working capital
post-acquisition. This is primarily driven by lowatcounts receivable balances in the U.K. and gminaccounts payable and accrued liability

balances in the U.K., Central Europe, Canada amgdZate.

Cash Flows from Investing Activities
Net cash used in investing activities of $2,552illion for the first half of 2012 , increased by,880.9 million compared to the first half of 2011 .

. Higher net cash used in investing activities d&gen by the Acquisition of $2,257.4 million, neftcash acquired compared to the $29.4 million
acquisition of Sharp's Brewery Ltd. and the $10ifion acquisition of a controlling stake of Mols&@oors Cobra India in the first half of 2011.

. Higher net cash used in investing activitiestfar relates to the $110.6 million settlement ia fiinst quarter of 2012 of approximately 33% of our
remaining cross currency swaps designated asiavesttment hedge. See Part [I—Item 1. Financiak8tants, Note 14 "Derivative Instruments
and Hedging Activities" to the unaudited condensealsolidated financial statements.

Cash Flows from Financing Activities

Net cash provided by financing activities of $1,588illion for the first half of 2012 , increaseyl $1,708.9 million from $125.3 million of net casked in
financing activities in the first half of 2011 .

. Higher net cash provided by financing activitiess driven by proceeds from issuances of long-thebt of $2,195.4 million related to the
Acquisition, partially offset by $37.0 million high debt issuance costs in the first half of 2012.
. Higher net cash provided by financing activité&so increased by $14.5 million related to thereise of stock options. The number of options

exercised increased by 0.5 million shares and wigsrdby a significant number of awards nearingietfon.

. This was partially offset by the $424.3 millicepayment of the Subordinated Deferred Paymenig@tidin in the first half of 2012, which we
assumed as part of the Acquisition. Additionaltythe first half of 2012, we repaid the remainidg B million outstanding of our $850 million
6.375% 10-year notes that were due in May 2012.
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Underlying Free Cash Flow

For the first half of 2012 , we generated $335.Rioni of underlying free cash flow. This represeatsincrease of $213.3 million in cash providedrfro
underlying free cash flow from $121.9 million a yego, driven by improved working capital and highederlying net income, partially offset by higtoapital
expenditures.

The following table provides a reconciliation of dérlying Free Cash Flow to the nearest U.S. GAARsuee (Net Cash Provided by Operating Activities)
(in millions):

For the Twenty-Six
Weeks Ended

June 30, 2012 June 25, 2011
(In millions)

U.S. GAAP: Net Cash Provided by Operating Activities(1) $ 3972 $ 271.¢
Less: Additions to properties(1) (81.9) (72.%)
Less: Investment in MillerCoors(1) (565.7) (470.9)
Add: Return of capital from MillerCoors(1) 459.¢ 376.¢
Add: Proceeds from sale of assets and businesses(1) 1.3 1.2
Add: Loss related to settlement of Treasury Lo2ks( 39.2 —
Add: Euro currency purchase loss(2) 57.¢ —
Add: Acquisition non-financing related costs(2) 12.2 —
Add: MillerCoors investments in businesses(3) 14.4 —
Add: Proceeds from settlements of derivative insgnts(1) — 15.4
Non-GAAP: Underlying Free Cash Flow (adjusted for special cdssources/uses at MillerCoors) $ 3352 $ 121.¢

(1) Included in net cash used in investing activi
(2) Costs related to the Acquisition, included in reetttprovided by operating activiti

(3) Amounts represent our proportionate 42% sbhtke cash flow impacts, as determined by manageri@ese items adjust operating cash flow to arat
our underlying free cash flow for the first two qigais of the year and the comparable prior-yeapger

Capital Resources
Cash and Cash Equivalents

As of June 30, 2012 , we had total cash and casivagnts of $516.0 million , compared to $1,078idion at December 31, 2011 , and $1,184.2 mill&n
June 25, 2011 . The decrease versus previous tgiggriven by the use of a significant amountash to fund the Acquisition. Our cash and caslivatgnts are
invested in a variety of highly liquid investmemtih original maturities of 90 days or less. Theseestments are viewed by management as low-rigkstments
and on which there are little to no restrictiongareling our ability to access the underlying casfutd our operations as necessary.

Borrowings

The majority of our outstanding borrowings as aied30, 2012 , consisted of publicly traded note#) maturities ranging from 2013 to 2042. Long-term
debt was $4,097.9 million , $1,914.9 million and9&il.1 million at June 30, 2012 , December 31, 20rid June 25, 2011 , respectively. Not incluaetthése
amounts are current portions of long-term debtstratt-term borrowings. Current portions of longatetebt were $683.1 million , $44.7 million , andi$g!
million as of June 30, 2012 , December 31, 201id, lune 25, 2011 , respectively. Short-term bomgwiwere $119.4 million , $2.2 milligrand $5.5 million as
June 30, 2012 , December 31, 2011, and June 21, 2@spectively. Our total borrowings increasg®».9 billion from December 31, 2011 to June 3.2,
primarily due to financing activities in connectiafith the Acquisition as discussed below.

On April 3, 2012, we entered into a term loan agreset (the "Term Loan Agreement") that providesafd -year term loan facility of $300 million ,
composed of one $150 million borrowing and one Edgnominated borrowing equal to $150 million ati@sce (or €120 million borrowing) both of which wer
funded upon close of the Acquisition on June 13,20 he
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Term Loan Agreement requires quarterly principgbements on each borrowing equal to 2.5% of th&lrprincipal obligation, commencing on Septem®ey
2012, with the remaining 62.5% principal balance duthe June 15, 2016 maturity date. The obligatimder the Term Loan Agreement are our general
unsecured obligations. The Term Loan Agreementatosicustomary events of default, specified repriasions and warranties and covenants, includinmray
other things, covenants that limit our and our glibges' ability to incur certain additional prityrindebtedness, create or permit liens on asgetsgage in
mergers or consolidations.

On May 3, 2012, we issued $1.9 billion of seniotesowith portions maturing in 2017, 2022 and 20&& 2017 senior notes were issued in an initial
aggregate principal amount of $300 million at 2.Df#érest and will mature on May 1, 2017. The 20@2iar notes were issued in an initial aggregatecipal
amount of $500 million at 3.5% interest and willtom@ on May 1, 2022. The 2042 senior notes wereidé an initial aggregate principal amount oflfillion
at 5.0% interest and will mature on May 1, 2042.

On June 15, 2012, we issued a €500 million ZeropBowsenior Unsecured Convertible Note due 2013"@uavertible Note™) to the Seller in conjunction
with the closing of the Acquisition. The Converélllote matures on December 31, 2013 and is a semsecured obligation guaranteed by MCBC. The Eaiky
exercise a put right with respect to the Convestidbte beginning on March 14, 2013 (the “First Repton Date”) and ending on December 19, 2013tHer
greater of the principal amount of the Convertilitete or the aggregate cash value of 12,894,044sludrour Class B Common Stock, as adjusted fdaicer
corporate events. See Part |—Item 1. Financiak8tanhts, Note 13 "Debt" to the unaudited condensaddatidated financial statements for further disos of
2012 financing activities, as well as pre-existimgrowings.

Credit markets in the United States and acrosgltitee have improved significantly since the finahciisis of late 2008. Based on the credit prafil@ur
lenders that are party to our credit facilities, ave confident in our ability to draw on such ctédcilities if the need arose. There were no amsing borrowings
on our 4-year revolving $400 million or 4-year réxng $550 million credit facilities as of June 312 , which were issued in the second quartedaf and
second quarter of 2012, respectively. We also aeemmitted lines of credit with several banks sti@ertain business units need additional short+téguidity.
Under the terms of some of our debt facilities,nmugst comply with certain restrictions. These ineludstrictions on priority indebtedness (certaneshold
percentages of secured consolidated net tangibsysleverage thresholds, liens, and restrictionsertain types of sale lease-back transactiamef June 30,
2012 and December 31, 2011 , we were in compliaiteall of these restrictions and have met alltdgeyment obligations.

Use of Cash

With the Acquisition, our cash use will focus prifiyaon debt repayment for the next few years, glaith cash dividends, potential strategic investtae
and other general corporate uses.

On August 2, 2011, we announced that our Boardifdibrs approved a new program authorizing thenemse, of up to $1.2 billion of our Class B
common stock, with an expected program term ofetlyemars. This program was later extended to Clasisafes although the primary focus has been ors Blas
shares. There were no repurchases in the firsofi2id12 and we do not expect further repurchasébaur debt ratios return closer to levels maimga prior to
the financing activities related to the Acquisition

Credit Rating

Following our offering of $1.9 billion of senior tes in the second quarter of 2012, DBRS and Moddytsstor Service each maintained our stable oktloo
while reducing our ratings from BBB High to BBB afrdm Baal to Baa2, respectively. Additionally,dritinitiated their rating of BBB stable. Standardid&oor'
maintained our BBB- rating while reducing its owtkofrom positive to negative. Our BBB- rating fr@dtandard & Poor's is one notch above "below investm
grade." A securities rating is not a recommendatiobuy, sell or hold securities, and it may besesd or withdrawn at any time by the rating agency.

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 no restrictions froneexdl sources on its ability to make cash distidnsg to its owners.

MillerCoors recognized $73.0 million and $72.6 ioifi of depreciation and amortization during theosetquarters of 2012 and 2011 , respectively, and
$144.1 million and $144.1 million during the fitsalves of 2012 and 2011 , respectively.

As of June 30, 2012 , and December 31, 2011 , Mitlers had cash of $61.1million and $30.4 milli;rspectively. As of June 30, 2012 , and December 31
2011, total debt was $28.3 million and $28.2 miilirespectively.
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MillerCoors contributed $77.6 m illion to its defid benefit pension plans during the first half 12 . For 2012 , MillerCoors' contributions todtsfined
benefit pension plans are expected to be approgign@i 10 million to $130 million (our 42% sharefi$6 million to $55 million), and are not includedadur
contractual cash obligations discussion below.

Foreign Exchange

Foreign exchange risk is inherent in our operatfmmarily due to the significant operating resulktat are denominated in currencies other than USD,
predominantly CAD, GBP, and our Central Europeagrafing currencies such as Euro, Czech Koruna,ti@roKuna, Serbian Dinar, New Romanian Leu and
Bulgarian Lev. Our approach is to reduce the vithatof cash flows and reported earnings which hefsam currency fluctuations rather than businesated
factors. Therefore, we closely monitor our operai; each country and seek to adopt appropriedgtegies that are responsive to foreign currengstdiations.
Our financial risk management policy is intendedfiset a portion of the potentially unfavorablepiact of exchange rate changes on net income anthgamper
share. See Part |—Item 1. Financial Statementse llét'Derivative Instruments and Hedging Activitiés the unaudited condensed consolidated financial
statements for further discussion on our finants&d management strategies.

Capital Expenditures

We spent $81.4 million on capital improvement petgevorldwide in the second quarter, excluding Edsipending by MillerCoors and other equity method
joint ventures, representing an increase fron$72.5 million of capital expenditures in the secoudrter 2011 . We now expect to incur capital exiiteres for
2012 of approximately $240 million, including cagispending by Central Europe and excluding capjtehding by MillerCoors and other equity methddtjo
ventures.

Contractual Obligations and Commercial Commitments

Contractual Cash Obligations as of June 30, 2012

A summary of our consolidated contractual cashgaliions as of June 30, 2012 , and based on foesigmange rates at June 30, 2012 , is as follows:

Payments due by period

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

Debt obligations $ 4907.. $ 783t % 635.2 $ 1,396.! $ 2,091.¢
Interest payments on debt obligations 2,134.. 161.¢ 294.¢ 210.t 1,467."
Derivative payments 237.C 27.2 209.¢ — —
Retirement plan expenditures 132.¢ 45.2 16.€ 18.¢ 52.C
Operating leases 123.¢ 33.4 47.€ 22.€ 19.¢
Capital leases 1.€ 0.t 1.C 0.1 —
Other long-term obligations 2,995t 894.¢ 974.¢ 680.¢ 445t
Total obligations $ 10,531.¢ $ 1,946.( $ 2,179.0 $ 2,329.: % 4,076.¢

See Part | - Item 1. Financial Statements, NoteDEDt", Note 14 "Derivative Instruments and Hedghdivities", Note 15 "Pension and Other
Postretirement Benefits", and Note 16 "Commitmemts Contingencies" to the unaudited condensed tidated financial statements for additional infotina.
The increase from $5.9 billion at March 31, 201prisnarily driven by the Acquisition debt and reldtinterest expense in addition to including MCCE's
contractual obligations and commercial commitments.

Other commercial commitments as of June 30, 2012

Amount of commitment expiration per period

Total amounts Less than 1 More than 5
committed year 1-3years 3-5years years
(In millions)
Standby letters of credit $ 37.C % 37.C % — 3 —  $ =
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Contingencies

We enter into contractual arrangements under wivielmay agree to indemnify third parties from argsks or guarantees incurred relating to pre-egistin
conditions arising from certain events as definétiiw the particular contract, which may includer, @xample, litigation or claims relating to pastfprmance. Se
Part I—Item 1. Financial Statements, Note 16, "Catmrents and Contingencies" to the unaudited coreftnensolidated financial statements for a disonssf
our indemnity and environmental obligations.

We provide indemnities to FEMSA regarding certaix, ttivil and labor claims, including cases rela@gurchased tax credits. See Part |—Item 1. Fiian
Statements, Note 16, "Commitments and Contingerei&gser and Other Indemnity Obligations,"” to theudited condensed consolidated financial statements
for a detailed discussion.

Off-Balance Sheet Arrangements

As of June 30, 2012 , we did not have any mateffabalance sheet arrangements (as defined in 3@8¢a)(4)(ii) of Regulation S-K).

Outlook for 2012

We expect 2012 to be as challenging as 2011 ioualmarkets. Additionally in 2012, we anticipaterabe foreign exchange rates and increased pension
expense. We expect additional pension expensgehisof approximately $15 million in Canada and &iiion in the U.K.

For the balance of the year, in addition to focgin the integration of MCCE, we are investing @mentally in our brands and innovation to driveafinial
performance. Marketing investments are plannecethigher in Canada, U.K. and MCI. MillerCoors afdans incremental investments in the U.S. for thiatce
of the year, primarily around innovative brands padkages and business transformation. In Centnalde, after a double-digit increase in marketind sales
spending behind our innovation agenda in the ffiedt, we plan more-moderate local currency increaséhe second half of this year.

We also expect higher input costs in all of ouribeisses, some of which we expect to offset withtemfthl cost-reduction initiatives across our compa
Later in 2012, we will be cycling the 53rd weelor fiscal year 2011, which provided approximatgly. million of pretax income in Canada, partialffset by
$3 million of higher interest and overhead expersé3orporate.

In Canada, we continue to roll o@bors Light Iced &and have launched aluminum pints @oors LightandMolson Canadian We also acquired the license
for Newcastle Brown AlandStrongbow Cidem Canada and managed the pricing and volume mtixadiWest to better balance our market share pedoce.
Also, we expect the second quarter volume beneifih fthe timing of the Canada Day holiday to revensthe third quarter.

We now expect our 2012 Canada cost of goods solHgmtoliter to increase at a high-single-digierat local currency, up from mid-single-digit ratethe
previous quarter, due a mix shift toward highertgackages and products, including Strongbow anglddstle, and to the cost of brewing NAB contraduwee.

In the U.S., we have strong marketing and salegrproming behind our key brands this year in peak@e, especially fdvliller Lite , Coors Lightand
Miller64 . We are also introducing or testing a range of beamds, and we continue to leverage a full slatermvative packaging, including tiMiller Lite Punch
Top Can, to help build our existing brands.

We continue to expect MillerCoors cost of goodsigmr hectoliter to increase at a low-single-digie in 2012 , largely due to increases in brewiragerials
and fuel costs.

In Central Europe, our results were impacted byatieg foreign exchange and up-front investmentsrigeimnovations and marketing efforts ahead of peak
season this year, from which we expect strong metir the second half. These innovations includeleand grapefruit extensions of some of our leabiands.
These line extensions and new packages have beeingrstrongly this summer and are pulling volumrenf inside the beer category and from other tyfes o
beverages. Additionally, following expansion lasty,Staropramens growing strongly in Central Europe and in oup@st markets. As a result, we are optimistic
that our Central Europe trends in local currencly iwiprove in the second half.

We expect our 2012 Central Europe cost of goods sef hectoliter to grow at a low-single-digit ratdocal currency on a pro forma basis, driven by
brewing materials, utilities and fuel inflation.

In the U.K., we plan to invest in marketing andimr Sharp's Brewery to increase capacity in ordaupportDoom Bar, which has been the fastest growing
cask ale in the U.K. for the past three yearshén.K. in the third quarter, we will be
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cycling a reduction in employee incentive compensatxpense last year. This will have a negativieaiot on our results in the third quarter of apprately $6
million.

We now expect our 2012 U.K. cost of goods soldheatoliter to grow at a high-single-digit rate atal currency, up from mid-single-digit rate in the
previous quarter, driven by input inflation, saheix and one-time expenses related to the U.K. brngweprovements this year.

The 2012 investment in MCI will be moderately hightiean last year.

We now expect 2012 marketing, general and admatige expense in Corporate to be approximately $adon, which includes approximately $35 million
of acquisition-related costs, which we estimate el less than $5 million in the second half ofthear.

Interest

We now anticipate 2012 Corporate net interest esp@ifi approximately $150 million based on curreneign exchange rates and excluding underlying
adjustments. The new debt used to fund the Acduisdarries a weighted average interest rate ofceqapately 3%.

Tax

Our tax rate is volatile and may move up or dowthwhanges in, among other things, the amount ants of income or loss, our ability to utilize éxgn
tax credits, changes in tax laws, and the movemwfbilities established pursuant to accountingdgnce for uncertain tax positions as statutdsrofations
expire or positions are otherwise effectively settlWe continue to anticipate that our 2012 eféectax rate on income will be in the range of 1%¥21%. We do
not expect the Acquisition to have a substantigdnt on the company's 2012 effective tax ratewsutvill have a clearer view of this by next quart®s a result,
we are not changing our 2012 tax rate guidandeistitme. We continue to expect our normalized kergn tax rate to be in the range of 22% to 26% wm!
anticipate that it will take a few years to movetaghat range. In addition, there are other pemtiw changes in the U.S., U.K., Canada and CeBtredpe that if
enacted, may have an impact on our effective tex ra

Critical Accounting Estimates

Our accounting policies and accounting estimatiésalto our financial condition and results ofesptions are set forth in our Annual Report andrdit
change during the first half of 2012 .

As of June 30, 2012, we had $753.9 million of goitidamd $315.9 million of indefinite-lived intandibs associated with our U.K. reporting unit aatling
brand, respectively, which originated from our dsijion of Coors Brewers Limited in 2002. Our anhimapairment testing in 2011 revealed that the Yaiue of
the U.K. reporting unit and th@arling brand was more than 25% and 175% , respectivelyxdess of their carrying values. In recent quarterr U.K. business,
along with other U.K. corporations across all irtdies, has been adversely impacted by the soft@ngrboth in the U.K. and Europe. If this continua$uture
impairment charge may be required.

Through our annual impairment testing in 2011, weedmined that the fair value of our China repagrtimit, included in MCI, was not significantly ineess
of its carrying value. Since its inception, thefpenance of the Molson Coors Si‘hai joint ventusich is included in our China reporting unit wihr other
operations in China) has not met our expectatiamstd delays in executing its business plans. fesalt, the fair value of our China reporting uoity exceeded
its carrying value by 4% . We have held ongoingatiegions with our joint venture partner intendedvercome these business difficulties and otlsreis
affecting the joint venture. As part of the negtibias to resolve these issues with our partnetinduhe second quarter of 2012, we signed an agreeto acquire
our partner's 49% noncontrolling interest in thefeenture. Since the execution of the agreenthate has been a lack of progress by our partr@anily
satisfying the closing conditions, as well as delagd new obstacles in gaining government appffovahe acquisition of the noncontrolling intereéstluding a
court order in China which prevents our joint veatpartner from transferring its equity interestito These developments, coupled with the impairtavéased
competitive pressures in China were the combirigder to review the future cash flows for the rejar unit. The subsequent testing identified thet full amour
of the goodwill was impaired resulting in a chaedé&9.5 million in the second quarter of 2012. Adhally, in the second quarter of 2012, we recegdian
impairment charge on the definite-lived brand aistridhution rights intangible assets of $0.9 miflioBoth of these charges are classified as Spiésias in our
Condensed Consolidated Statements of Operatior&ldition, as a result of the recent developmewvishelieve there is a substantial likelihood thasicig
conditions in the agreement with our joint ventpeetner will not be satisfied, which will resulttie closing of the purchase of our joint ventuaetmer's equity
interest not occurring on the terms contemplatethbyagreement previously signed, or at all. It canario, we will consider other alternativesjclilmay
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require us to record further costs and potentiemental asset impairment charges in the futdate to our China reporting unit.

New Accounting Pronouncements Not Yet Adopted

Disclosure about Offsetting Assets and Liabiliti

In December 2011, the Financial Accounting Stansl&uolard issued authoritative guidance enhancingig@osure requirements related to offsettingtasse
and liability positions. The update creates newld&ire requirements about the nature of an estights of offset and related arrangements astsatigith its
financial instruments and derivative instrumentse Tiew disclosures are designed to better faeiltamparison between financial statements prepareddr U.S.
GAAP and International Financial Reporting Standadry requiring entities to provide financial statarmusers information about both gross and netaxes.

The guidance is effective for annual reporting @#sibeginning on or after January 1, 2013, andiintperiods thereafter. We do not anticipate tha guidance
will have an impact on our financial position osués from operations. However, we are currentigleating the impact of this guidance on our exgstin
disclosures.

Testing Indefinite-lived Intangibles for Impairment

In July 2012, the FASB issued authoritative guidaretated to the impairment testing of indefiniteatl intangibles. The new guidance permits an \eiit
first assess qualitative factors to whether it arenlikely than not that the fair value of an indé&e-lived intangible is less than its carryingamt. If it is
concluded that this is the case, the annual impitrtest is necessary. Otherwise, the annual immeait test is not required. This guidance is effector annual
and interim goodwill impairment tests performed dar fiscal years beginning January 1, 2013, howeve have decided to early adopt and make it g¥fedor
our 2012 impairment review, which will take placethe third quarter. This guidance does not havienmact on our financial position or results fropegations.

See Part |—Item 1. Financial Statements, Note 27'Mecounting Pronouncements" to the unaudited cosel@ consolidated financial statements for a
description of new accounting pronouncements tieahave adopted.

ITEM 3. Quantitative and Qualitative DisclosuresAbout Market Risk

In the normal course of business, we actively marag exposure to various market risks by entdritgvarious supplier- and market-based hedging
transactions, authorized under established riskageement policies that place clear controls on theteities. Our objective in managing these expesis to
decrease the volatility of our earnings and casivdldue to changes in underlying rates and costs.

The counterparties to our market-based transactiongenerally highly rated institutions. We perfcassessments of their credit risk regularly. Oarkeat-
based transactions include a variety of derivdiivancial instruments, none of which are used fading or speculative purposes.

For details of our derivative instruments that presented on the balance sheet, including theivédiles as of period end, see Part |—Item 1. Fiiahn
Statements, Note 14 "Derivative Instruments andditedActivities," to the unaudited condensed coiasdéd financial statements. On a rolling twelventio
basis, maturities of derivative financial instrurteeheld on June 30, 2012 , are as follows:

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

(In millions)

$(229.8) $ (4 $ (205.) $ — 3 —

Sensitivity Analysis

Our market sensitive derivative and other finanitiatruments, as defined by the Securities and &xgb Commission ("SEC"), are foreign currency fodva
contracts, commodity swaps, interest rate swapseog$ currency swaps. We monitor foreign exchaisgie interest rate risk, commaodity risk, equitygerrisk
and related derivatives using a sensitivity analysi

The following table presents the results of thesgeity analysis, which reflects the impact of ypthetical 10% adverse change in the applicabl&keha
interest rates, foreign exchange rates, and contgnpdces of our derivative and debt portfolio:
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As of
Estimated fair value volatility June 30, 2012 December 31, 2011
(In millions)
Foreign currency risk:
Forwards $ (69.6 $ (72.€)
Swaps $ (56.¢ $ (46.9)
Foreign currency denominated debt $ (187.5) $ (106.7%)
Equity conversion feature of debt $ 9.8 $ =
Interest rate risk:
Debt $ (1225 $ 7.5
Swaps $ (327 $ (44.9)
Commodity price risk:
Swaps $ a5 $ 2.7
Equity price risk:
Equity conversion feature of debt $ 18.00 $ —

The volatility of the applicable rates and prices @éependent on many factors that cannot be faregtsreliable accuracy. Therefore, actual charigdair
values could differ significantly from the resuttesented in the table above.

ITEM 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedur

Under the supervision and with the participatiomof management, including our Chief Executive €ffiand Chief Financial Officer, we conducted an
evaluation of our disclosure controls and proceslaesuch item is defined under Rule 13a-15(f) utideSecurities Exchange Act of 1934, as amended
("Exchange Act"). We acquired StarBev in the secgmarter of 2012. As such, the scope of our assassof the effectiveness of internal control oveafcial
reporting does not include StarBev. This exclussoim accordance with the SEC’s general guidanatah assessment of a recently acquired businesbena
omitted from our scope in the year of acquisitiBased on this evaluation, our Chief Executive @ffiand Chief Financial Officer concluded that oisctbsure
controls and procedures were effective as of JOn@®L2 , to provide reasonable assurance thamniafiion required to be disclosed in our reportsenride
Exchange Act is recorded, processed, summarizedegudted within the time periods specified in 8&€C rules and forms and that such information is
accumulated and communicated to our managemehiding our Chief Executive Officer and Chief Finaal®Officer, as appropriate, to allow timely deciss
regarding required disclosure. Management necéssaiplies its judgment in assessing the costsbemefits of such controls and procedures thathbiy hature,
can only provide reasonable assurance regardinggeament's control objectives. Also, we have investiin certain unconsolidated entities that wealo
control or manage.

Changes in Internal Control over Financial Reportm

There were no changes in our internal control éwancial reporting (as defined in Exchange Acté&riBa-15(f)) during the quarter ended June 30, 2012
that have materially affected, or are reasonakBlyito materially affect, our internal control af@ancial reporting.

PART II. Other Information
ITEM 1. Legal Proceedings

We are party to various legal proceedings arisinthé ordinary course of business as describediinlP-Item 1. Financial Statements, Note 16,
"Commitments and Contingencies—Litigation and Otb&putes” to the unaudited condensed consolidatadcial statements, which if decided adverselgrto
settled by us, may, individually or in the aggregdite material to our financial condition or resuf operations. We may enter into discussionsrdgg
settlement of these and other lawsuits, and magr émb settlement agreements if we believe sutitteseent is in the best interests of our stockhdde

In 1999, Molson entered into an agreement for teiidution of Molson products in Brazil. In 2008efore commencing distribution in Brazil, Molson
terminated the distribution agreement and paiditbibutor $150,000 in
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settlement. The distributor sued Molson to seteatlie settlement and to seek additional compemsakiee Appellate Court of the State of Rio de Janei
("Appellate Court") set aside the settlement agesgrand determined that Molson was liable to tiséridutor, with the amount of damages to be deteeohi
through subsequent proceedings. An appeal of éibdity decision is currently pending before theBlian Superior Court of Justice, which allowed|btm's
appeal during the fourth quarter of fiscal year280d agreed to hear the merits of Molson's apféith respect to damages, the case was remandgeRimde
Janeiro trial court to determine the amount of dgesaThe trial court retained an expert who pravideéeport adopting the position of the distribwgtod
recommended damages based on a business plarethaewer implemented. Molson challenged the irggulof the expert process, the impartiality of #xpert
as well as the report's specific recommendatioe. ffial court denied Molson's challenges. Molsdexdfian appeal before the Appellate Court regarttiege
procedural irregularities, which was denied dutimg fourth quarter of fiscal year 2009. Followithg trial court's procedural ruling during the thipdarter of
2009, that court handed down a decision in theildigbr's favor granting the full amount of thetlasiticipated profits alleged by the distributgspeoximately
$42 million, plus attorney's fees and accrued @gefrom the termination of the distribution agream Molson appealed the judgment to the AppelCaiart.
During the fourth quarter of 2009, the Appellateu@alirected the court-retained expert to explamlvasis for his damages calculation. During ths fjuarter of
2010, the Appellate Court granted Molson's appedhacated the $42 million judgment. The Appell@tairt remanded the proceeding to the trial coutt an
ordered that court to select a different expere Appellate Court furthermore directed the trialitdo use specific criteria in setting damages, dffect of which
should be to substantially reduce the award. Mossmrght clarification as to the precise criteridéoused. In April 2010, the Appellate Court deriéaison's
motion for clarification, but limited the accrudliaterest in this matter. In October 2010, the Aligte Court denied the distributor's motion toasgtle the
vacation of the $42 million judgment. In July 201i¢ trial court selected a new expert to formutateew calculation of damages. During the secordtguof
2012, we entered into settlement negotiations thiehdistributor and agreed in principle to settis titigation for approximately $6.3 million , ihaling legal fees.
Subsequent to the end of the second quarter 204 finalized the settlement for the $6.3 million med at June 30, 2012.

We are involved in other disputes and legal actansng in the ordinary course of our businessilgMhis not feasible to predict or determine thécome
of these proceedings, in our opinion, based owiawewith legal counsel, none of these disputeslagdl actions is expected to have a material impaour
consolidated financial position, results of operasi or cash flows. However, litigation is subjextrtherent uncertainties and an adverse resutigiset or other
matters may arise from time to time that may haumhusiness.

ITEM 1A. Risk Factors

In addition to the factors discussed in Part I—Itbfn Risk Factors in our Annual Report for the yeanded December 31, 2011, we have identified the
following additional risk factors related to thengpletion of our acquisition (the "Acquisition") 8tarBev Holdings S.a r.l. ("StarBev") from StarBef. (the
"Seller") on June 15, 2012, which we subsequeeihamed Molson Coors Central Europe ("MCCE"). Yoousth carefully consider the factors discussed below
and in Part |—Item 1A. Risk Factors in our Annu&dert, which could materially affect our busindggancial condition and/or future results. The sislescribed
herein and in our Annual Report are not the ordikgifacing us. Additional risks and uncertaintiescurrently known to us or that we currently detenbe
immaterial may also have a material adverse effecur business, financial condition and/or futtegults.

We may not recognize the benefits of the Acquisitio

We may not realize the expected benefits of theufsition because of integration difficulties anth@t challenges. The success of the Acquisition will
depend, in part, on our ability to realize all onee of the anticipated synergies and other berfedits integrating MCCE's business with our existinginesses.
The integration process may be complex, costlyteme-consuming. The difficulties of integrating tbperations of MCCE's business include, among sther

e failure to implement our business plan for the comad busines

¢ unanticipated issues in integrating manufacturiogistics, information, communications and othesteyns

« possible inconsistencies in standards, controtqatures and policies, and compensation struchetegee|
MCCE's structure and our structure;

e failure to retain key customers and suppl

e unanticipated changes in applicable laws and réiguls

« failure to retain key employet

e operating risks inherent in MCCEs business andasines:

¢ unanticipated issues, expenses and liabil

e unfamiliarity with operating in Central Europe; i

« disputes with minority shareholders of MCCE'bsdiary, Trebjesa AD, that may disrupt our inteigraefforts or cause us to need to buy out
their interests.
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We may not be able to maintain the levels of reeeearnings or operating efficiency that each ofddo Coors and MCCE had achieved or might achieve
separately. In addition, we may not accomplishitibegration of MCCE's business smoothly, succelyséulwithin the anticipated costs or timeframe. félover,
the markets in which MCCE operates may not expeei¢he growth rates expected and any further ecmngownturn affecting Europe could negatively impac
MCCE's business. These markets are in differingest@f development and may experience more viyatilan expected or face more operating risks thahe
more mature markets in which Molson Coors has thiéstlly operated. If we experience difficulties Withe integration process or if the MCCE businesbe
markets in which it operates deteriorate, the grated cost savings, growth opportunities and aslyaergies of the Acquisition may not be realizaity/f or at all,
or may take longer to realize than expected. I sase, our business, financial condition and tesifloperations may be negatively impacted.

We face risks associated with the Sale and Purchageeement ("SPA") in connection with the Acquisiin.

In connection with the Acquisition, we assumed sattgally all the liabilities of MCCE that were nsatisfied on or prior to the closing date. Themyrhe
liabilities that we underestimated or did not digzoin the course of performing our due diligeneeistigation of MCCE. Under the SPA and a managémen
warranty deed (the "Management Warranty Deed")Siléer has agreed to provide us with a limitedo$eepresentations and warranties. Our sole renfredy
the Seller for any breach of those representatadswarranties is an action for indemnificationt twoexceed €100 million under the SPA and €50iomlLinder
the Management Warranty Deed. Damages resultimy &dreach of a representation or warranty cowe lsamaterial and adverse effect on our financial
condition and results of operations.

Impacts of the Acquisition on our financial positia

As a result of the Acquisition, the already sigrafit amount of goodwill and other intangible assetsur consolidated financial statements increaSadh
amounts are subject to impairment based upon faitverse changes in our business or prospectdditiam, we incurred a significant amount of aduital
indebtedness in connection with the AcquisitionteABiving effect to our $1.9 billion senior notféering, borrowings under the new credit and tévam
agreements in connection with the Acquisition @melissuance of the Convertible Note to the Sellerhave outstanding $4,781 million of indebtedressf June
30, 2012, the ability to incur up to an additional $550 linih of indebtedness under our new revolving créatitlity and the ability to incur up to an additil $40(
million of indebtedness under our existing revolyoredit facility. We may incur significantly moiedebtedness in the future. As a result of the treddtwe
incurred in connection with the Acquisition, we bauspended share repurchases until our crediicsate closer to pre-MCCE acquisition levels, trate can
be no assurance that our credit ratings will renagian investment grade level or that they will ioye. We also intend to use cash from operatiomedace our
debt level, which will reduce funds available féher purposes and may increase our vulnerabiligdicerse economic or industry conditions. In additour
indebtedness also subjects us to financial andatipgrcovenants, which may limit our flexibility iesponding to our business needs. If we are rettabmaintair
compliance with stated financial ratios or if weach any of the other covenants in any debt agnmeienve could be in default under such agreemerdh Su
default may allow the creditors to accelerate tlated indebtedness and may result in the accelerat any other indebtedness to which a crosslaraton or
cross-default provision applies.

ITEM 2. Unregistered Sales of Equity Securitieand Use of Proceeds

Issuer Purchases of Equity Securities for Quarter Bded June 30, 2012

Total Number of Shares Approximate Dollar Value of
Purchased as Part of Publicly Shares that May Yet Be
Total Number of Average Price Paid Announced Plans or Purchased Under the Plans or
Period Shares Purchased per Share Programs Programs (1)
April 1, 2012 - April 28, 2012 = $ = — % 878,855,13
April 29, 2012 - May 26, 2012 — — — 878,855,13
May 27, 2012 - June 30, 2012 = — = 878,855,13
Total — $ — — % 878,855,13

(1) - On August 2, 2011, we announced that our 8o&Directors approved and authorized a new progrmarepurchase up to $1.2 billion of our ClassoBimon
stock. The program has an expected term of thraesyad we plan to repurchase our Class B comnagk om time to time, principally in the open metlor
through private transactions. The number, pricd,taming of the repurchases will be at our soleiton and will be evaluated depending on marketions,
liquidity needs or other factors. Our Board of Bbars may suspend, modify, or terminate the progaiany time without prior notice. During the thidarter of
2011, our Board of Directors expanded this programnclude the repurchase of our Class A commocksto

76




Table of Contents

ITEM 3. Defaults upon Senior Securities

None

ITEM 5. Other Information

As previously disclosed, on April 3, 2012, the Camyp entered into a Credit Agreement (as amendedGredit Agreement") by and among the Company,
Molson Canada, Molson Coors International LP, Mol€wmors Canada Inc. and Molson Coors Brewing Com@dK) Limited, the Lenders party thereto,
Deutsche Bank AG New York Branch, as Administrathgent, and Deutsche Bank AG, Canada Branch, aadiam Administrative Agent. The Credit Agreem
was amended April 23, 2012 to increase the borrg\Wmit to $550,000,000.

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

Exhibit
Number Document Description

2.1 Agreement, dated as of April 3, 2012, by and amldotson Coors Brewing Company, Molson Coors Hold@lac. and Starbev L.P.
(incorporated by reference to Exhibit 2.1 to ourr@nt Report on Form 8-K filed on April 3, 2012).

2.2 Amendment and Novation Agreement, dated as of 1dn2012, by and between Molson Coors Holdco 2 LMGlson Coors Netherlands
B.V., Molson Coors Brewing Company, Starbev L.R] &re other individuals party thereto (incorporabgdeference to Exhibit 10.4 to ¢
Current Report on Form 8-K filed on June 18, 2012).

2.3 Management Warranty Deed, dated as of April 3, 26¥2nd among the management warrantors nhamesirth&tarbev L.P. and Molson
Coors Holdco - 2 Inc. (incorporated by referenc&xbibit 2.2 to our Current Report on Form 8-K dilen April 3, 2012).

4.1 Indenture, dated as of May 3, 2012, by and amonigdmoCoors Brewing Company, the Guarantors padyetio and Deutsche Bank Trust
Company Americas, as Trustee (incorporated by eafar to Exhibit 4.1 to our Current Report on Forik Bled on May 3, 2012).

4.2 First Supplemental Indenture, dated as of May 322@ the Indenture dated May 3, 2012, by and @anMolson Coors Brewing Compar
the Guarantors party thereto and Deutsche Bank Dosipany Americas, as Trustee (incorporated lsreefice to Exhibit 4.2 to our
Current Report on Form 8-K filed on May 3, 2012).

4.3 Registration Rights Agreement, dated as of Jun€d52, among Molson Coors Brewing Company, Molsonr€ Holdco Inc. and Starbev
L.P. (incorporated by reference to Exhibit 10.2tw Current Report on Form 8-K filed on June 18,20

4.4 €500,000,000 Zero-Coupon Senior Unsecured ConlemBibnd due 2013 (incorporated by reference to lEkhid.1 to our Current Report
on Form 8-K filed on June 18, 2012).

4.5 Twelfth Supplemental Indenture, dated as of Jun@@52, to the Indenture dated September 22, 280&nd among Molson Coors Capital
Finance, the Guarantors party thereto and ComphaersTrust Company of Canada, as Canadian, ase€rust

4.6 Eleventh Supplemental Indenture, dated as of JGn20d12, to the Indenture dated June 15, 2007 nbyaanong Molson Coors Brewing
Company, the Guarantors party thereto, and DeutBah& Trust Company Americas, as Trustee.

4.7 Sixth Supplemental Indenture, dated as of Jun@@B2, to the Indenture dated October 6, 2010, lblyaamong Molson Coors International
LP, the Guarantors party thereto, and Computershraugt Company of Canada, as Trustee.

4.8 Second Supplemental Indenture, dated as of Juri2012, to the Indenture dated May, 3, 2012, byamndng Molson Coors BREWING
Company, the Guarantors party thereto, and DeutBah& Trust Company Americas, as Trustee.

10.1 Term Loan Agreement, dated as of April 3, 2012abgt among Molson Coors Brewing Company, the Lenparty thereto, and Deutsche
Bank AG New York Branch, as Administrative Agemq@rporated by reference to Exhibit 10.1 to ourr€utr Report on Form 8-K filed on
April 3, 2012).
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10.2

10.3

10.4

10.5

10.6*

10.7*
10.8*
10.9

10.10

10.11

10.12*
10.13*
311
31.2
32

101.INS
101.SCF
101.CAL
101.LAB
101.PRE
101.DEF

Term Loan Subsidiary Guarantee Agreement, dated April 3, 2012, by and among Molson Coors Brew®agmpany, each subsidiary
listed on Schedule | thereto and Deutsche Bank A&® Nork Branch, as Administrative Agent (incorpe@by reference to Exhibit 10.2
to our Current Report on Form 8-K filed on AprilZ)12).

Credit Agreement, dated as of April 3, 2012, by amibng Molson Coors Brewing Company, Molson Coaesang Company (UK)
Limited, Molson Canada 2005, Molson Coors Canadadnd Molson Coors International LP, the Lendesypthereto, Deutsche Bank
AG New York Branch, as Administrative Agent, anduBhe Bank AG, Canada Branch, as Canadian Admatiis Agent (incorporated
by reference to Exhibit 10.5 to our Current Reportf-orm 8-K filed on April 3, 2012).

Amendment No. 1 (to the April 3, 2012 Credit Agresnt), dated as of April 23, 2012, by and among Mliol€oors Brewing Company,
Molson Coors Brewing Company (UK) Limited, Molsomai@ada 2005, Molson Coors Canada Inc. and MolsomsQoternational LP, the
Lenders party thereto and Deutsche Bank AG New YBseach, as Administrative Agent (incorporated eference to Exhibit 10.3 to our
Current Report on Form 8-K filed on June 18, 2012).

Credit Agreement Subsidiary Guarantee Agreemetgddas of April 3, 2012, by and among Molson Cdneswing Company, Molson
Coors Brewing Company (UK) Limited, Molson Canad®2, Molson Coors Canada Inc., Molson Coors Int@nal LP, each other
subsidiary listed on Schedule | thereto and Degt&dmk AG New York Branch, as Administrative Agéntorporated by reference to
Exhibit 10.6 to our Current Report on Form 8-K dilen April 3, 2012).

Amendment No. 1 to Molson Coors Brewing Companefrive Compensation Plan (incorporated by referém&xhibit 10.1 to our
Current Report on Form 8-K filed on June 4, 2012).

Amended and Restated Directors' Stock Plan.
Molson Coors Brewing Company Change in Control &tion Program.

Amendment No. 2 (to the April 12, 2011 Credit Agremt), dated as of June 29, 2012, by and amongddd@®ors Brewing Company,
Molson Coors Brewing Company (UK) Limited, Molsomaiada 2005, Molson Coors Canada Inc., and Molsamgdaternational LP, the
lenders party thereto and Deutsche Bank AG New Brdach, as Administrative Agent.

Amendment No. 2 (to the April 3, 2012 Term Loan égment), dated as of June 29, 2012, by and amoigpki€oors Brewing Company,
Molson Coors European Finance Company S.ar.|ethédrs party thereto and Deutsche Bank AG New Boakch, as Administrative
Agent.

Amendment No. 2 (to the April 3, 2012 Credit Agresnt), dated as of June 29, 2012, by and among Md&@swrs Brewing Company,
Molson Coors Brewing Company (UK) Limited, Molsomai@ada 2005, Molson Coors Canada Inc., and Molsamsdaternational LP, the
lenders party thereto and Deutsche Bank AG New Branch, as Administrative Agent.

Offer letter between Molson Coors Brewing Compang &tewart Glendinning.
Offer letter between Molson Coors Brewing Compang &avin Hattersley.
Section 302 Certification of Chief Executive Office

Section 302 Certification of Chief Financial Office

Written Statement of Chief Executive Officer and&trinancial Officer furnished pursuant to Sect8#6 of the Sarbanes-Oxley Act of
2002 (18 USC. Section 1350).

XBRL Instance Document.**

XBRL Taxonomy Extension Schema Document.**

XBRL Taxonomy Extension Calculation Linkbase Documte
XBRL Taxonomy Extension Label Linkbase Document.**
XBRL Taxonomy Extension Presentation Linkbase Doentrf*
XBRL Taxonomy Extension Definition Linkbase Docurh&h

*%

Represents a management contract or compensagrypphrrangement.

Attached as Exhibit 101 to this report are thedfelhg documents formatted in XBRL (Extensible Besis Reporting Language): (i) the
Unaudited Condensed Consolidated Statements ofaGpes for the 13 and 26 weeks ended June 30, 20i2June 25, 2011, (ii) the
Unaudited Condensed Consolidated Statements of Gthraprehensive Income for the 13 and 26 weeksdeddee 30, 2012, and June 25,
2011, (iii) the Unaudited Condensed ConsolidateldBze Sheets at June 30, 2012, and December 31, @ij)lthe Unaudited Condensed
Consolidated Statements of Cash Flows for the 26&ke/ended June 30, 2012, and June 25, 2011, éWNdles to Unaudited Condensed
Consolidated Financial Statements, and (v) docuredtentity information.

SIGNATURE
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Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causisd¢iport to be signed on its behalf by the undeesil
thereunto duly authorized.

MOLSON COORS BREWING COMPANY
By: /s/ ZAHIR IBRAHIM

Zahir lbrahim
Vice President and Controller
(Chief Accounting Officer)
August 7, 2012
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Exhibit 4.5
TWELFTH SUPPLEMENTAL INDENTURE
DATED AS OF JUNE 15, 2012
to
INDENTURE
dated as of September 22, 2005
among
MOLSON COORS CAPITAL FINANCE ULC,
as Issuer,
THE GUARANTORS NAMED THEREIN,
as Guarantors,
and
COMPUTERSHARE TRUST COMPANY OF CANADA

as Canadian Trustee

THIS TWELFTH SUPPLEMENTAL INDENTURE, dated as ofnii 15, 2012 (this ‘Supplemental Indenture”), to the
Indenture dated as of September 22, 2005, as suppted by the First Supplemental Indenture and iBe&upplemental Indentt
thereto, each dated as of September 22, 2005, hivel Bupplemental Indenture thereto dated as ofil Ay, 2007, the Four
Supplemental Indenture thereto dated as of Februa®p08, the Fifth Supplemental Indenture thedzted as of May 23, 2008,
Sixth Supplemental Indenture thereto dated as ¢ A7, 2008, the Seventh Supplemental Indenturettheated as of June 30, 2(
the Eighth Supplemental Indenture thereto dateaf &ecember 25, 2010, the Ninth Supplemental Indenthereto dated as of Ma
8, 2011, the Tenth Supplemental Indenture therateddNovember 11, 2011 and the Eleventh Supplefiedienture thereto dated M
3, 2012 (collectively, the Original Indenture " and, together with this Supplemental Indentute (t Indenture "), among Molso
Coors Capital Finance ULC, a Nova Scotia unlimitedbility company (the “Company "), Molson Coors Brewing Company
Delaware corporation (the Parent "), Coors Brewing Company, a Colorado corporation, Mol€oors International LP, a Delaw
limited partnership, CBC Holdco LLC, a Colorado ilied liability company, MCBC International Holdcimc., a Colorado corporatic
Molson Coors International General, ULC, a Novaticonlimited liability company, Coors Internatidrtdoldco, ULC, a Nova Scol
unlimited liability company, Molson




Coors Callco ULC, a Nova Scotia unlimited liabilicpmpany, Molson Canada 2005, a Canadian partperSt€ Holding Compar
LLC, a Colorado limited liability company, CBC Had 2 LLC, a Colorado limited liability company, Nea8, Inc., a Colorac
corporation, Molson Coors Brewing Company (UK) Lied, an English private limited company, Molson @GoHoldings Limited, a
English private limited company, Golden Acquisitiam English private unlimited company and MolsaofS Holdco, Inc., a Delawe
corporation (collectively, the Guarantors "), and Computershare Trust Company of Canada, adamspany duly incorporated &
existing under the laws of Canada, as successdteédCanada Trust Company, as Canadian Truste& @headian Trustee”).

WHEREAS, the Company, the Guarantors and the Canafiiustee are authorized to enter into this Suppiegal Indentul
pursuant to Section 9.01 of the Original Indenture.

NOW, THEREFORE, THIS SUPPLEMENTAL INDENTURE WITNE&SH:
That the parties hereto hereby agree as follows:

Section 1. Defined Terms; Rules of Interpretation. Capitalizedns used herein and not otherwise defined h
shall have the respective meanings ascribed therettie Indenture. The rules of interpretation $&th in the Indenture shall |
applied hereto as if set forth in full herein.

Additional Subsidiary Guarantors. Molson Coors Humid Inc. hereby agrees to guarantee payment oStwirities as
Subsidiary Guarantor, on the same terms and canutas those set forth in Article 10 of the Origiimalenture.

Ratification of Original Indenture: Supplementablentures Part of Original Indenture. Except as egsty amended
supplemented hereby, the Original Indenture islimespects ratified and confirmed and all the terroonditions and provisions ther
shall remain in full force and effect. This Suppdeal Indenture shall form a part of the Originaldenture for all purposes, and ev
Holder of any Securities heretofore or hereaftethemticated and delivered pursuant thereto shalbbend hereby. Except only insc
as the Original Indenture may be inconsistent \litd express provisions of this Supplemental Indento which case the terms of 1
Supplemental Indenture shall govern and supersédeet contained in the Original Indenture, this Sapmental Indenture shi
henceforth have effect so far as practicable adl ithe provisions of the Original Indenture werm@ntained in one instrument.

Counterparts. This Supplemental Indenture may teewrd in any number of counterparts, each of whitien s
executed shall be deemed to be an original, bugwadh counterparts shall together constitute one tuie same instrument.

Governing Law. This Supplemental Indenture shalgbeerned by, and construed in accordance with,laknes of th
State of New York but without giving effect to ayatile principles of conflicts of law to the extéhat the application of the laws
another jurisdiction would be required thereby.




Concerning the Canadian Trustee. In carrying out fBanadian Trustes’ responsibilities hereunder, the Canac
Trustee shall have all of the rights, protectioasd immunities which the Canadian Trustee possags#er the Indenture. The recit
contained herein shall be taken as the statemehthieo Company, and the Canadian Trustee assumeesponsibility for thei
correctness. The Canadian Trustee makes no repgers as to the validity or sufficiency of thigogplemental Indenture.

IN WITNESS WHEREOF, the parties have caused thigpfmental Indenture to be duly executed by thespective officel
thereunto duly authorized as of the date first @bwritten.

MOLSON COORS CAPITAL FINANCE ULC

By: /s/ Julio Ramirez
Name: Julio Ramirez
Title: Treasurer

GUARANTORS: COORS BREWING COMPANY

By: /s/ Julio Ramirez
Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

MOLSON COORS BREWING COMPANY

By: /s/ Julio Ramirez
Name: Julio Ramirez
Title: Vice President ,Treasurer, Tax & Strategitahce

CBC HOLDCO LLC
By: CBC HOLDCO 2 LLC,
Managing Member
By: /s/ Julio Ramirez
Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer




MOLSON COORS INTERNATIONAL LP

By: MOLSON COORS INTERNATIONAL GENERAL, ULC, Its Genera |
Partner
By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

MOLSON COORS INTERNATIONAL GENERAL, ULC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

COORS INTERNATIONAL HOLDCO, ULC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON COORS CALLCO ULC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON CANADA 2005
By: /sl Kelly L. Brown

Name: Kelly L. Brown
Title: Chief Legal Officer

MC HOLDING COMPANY LLC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

CBC HOLDCO 2 LLC

By: COORS BREWING COMPANY,
Managing Member

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

NEWCOS, INC.

By: /s/ Julio Ramirez
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Name: Julio Ramirez
Title: Treasurer

MOLSON COORS HOLDCO INC.

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON COORS BREWING COMPANY (UK) LIMITED
By: /sl Susan Albion

Name: Susan Albion
Title: Legal Director

MOLSON COORS HOLDINGS LIMITED
By: /sl Susan Albion

Name: Susan Albion
Title: Legal Director

GOLDEN ACQUISITION
By: /sl Susan Albion

Name: Susan Albion
Title: Legal Director

CANADIAN TRUSTEE: COMPUTERSHARE TRUST COMPANY OF CANADA, as Canadian Trustee
By:
Name:
Title:
By:
Name:

Title:



Exhibit 4.6
ELEVENTH SUPPLEMENTAL INDENTURE
DATED AS OF JUNE 15, 2012
To
INDENTURE
dated as of June 15, 2007
among
MOLSON COORS BREWING COMPANY, as Issuer
THE GUARANTORS NAMED THEREIN, as Guarantors
and

DEUTSCHE BANK TRUST COMPANY AMERICAS, as Trustee

THIS TENTH SUPPLEMENTAL INDENTURE, dated as of Jub®, 2012 (this ‘Supplemental Indenture”), to the Indentur
dated as of June 15, 2007, as supplemented by itee Supplemental Indenture thereto dated as ot Jll 2007, the Secc
Supplemental Indenture thereto dated as of Jar8igr008, the Third Supplemental Indenture thedated as of February 1, 2008,
Fourth Supplemental Indenture dated as of May Q882the Fifth Supplemental Indenture thereto dagedf June 27, 2008, the Si
Supplemental Indenture thereto dated as of Jun@Q®I8, the Seventh Supplemental Indenture theratieddas of December 25, 2C
the Eighth Supplemental Indenture thereto datedf &arch 8, 2011, the Ninth Supplemental Indentiwereto dated as of Novem
11, 2011 and the Tenth Supplemental Indenture tinel@ed as of May 3, 2012 (collectively, th©figinal Indenture ” and, togethe
with this Supplemental Indenture, thelridenture "), is among Molson Coors Brewing Company, a Delaveorporation (the
Company”), Coors Brewing Company, a Colorado corporation, Mol€oors Capital Finance ULC, a Nova Scotia unénahiliability
company, Molson Coors International LP, a Delawlanited partnership, CBC Holdco, Inc., a Coloradwporation, Molson Coo
International General, ULC, a Nova Scotia unlimitebility company, Coors International Holdco, UL@ Nova Scotia unlimite
liability company, Molson Coors Callco ULC, a NoS8aotia unlimited liability company, Molson Canad#08, a Canadian partnersl|
MC Holding Company LLC, a Colorado limited liabjlitcompany, CBC Holdco 2, Inc., a Colorado corporgtiNewco3, Inc.,
Colorado corporation, Molson Coors Brewing Comp#diK) Limited, an English private limited company,oldon Coors Holding
Limited, an English private limited company, Gold&equisition, an English private unlimited compaaryd Molson Coors Holdco, Ir
(collectively, the “Guarantors "), and Deutsche Bank Trust Company Americas, a Nerk banking corporation, as Trustee (the “
Trustee™”).




WHEREAS, the Company, the Guarantors and the Teuste authorized to enter into this Supplement@éiure pursuant
Section 9.01 of the Original Indenture.

NOW, THEREFORE, THIS SUPPLEMENTAL INDENTURE WITNE&SH:
That the parties hereto hereby agree as follows:

Section 1. Defined Terms; Rules of Interpretation. Capitalizedns used herein and not otherwise defined h
shall have the respective meanings ascribed thaeretitie Indenture. The rules of interpretation $@th in the Indenture shall |
applied hereto as if set forth in full herein.

Additional Guarantors. Molson Coors Holdco, Incrélgy agrees to guarantee payment of the Secudtes Guaranto
on the same terms and conditions as those setifodilticle 10 of the Original Indenture.

Ratification of Original Indenture: Supplementablentures Part of Original Indenture. Except as @gsty amended
supplemented hereby, the Original Indenture islimespects ratified and confirmed and all the terroonditions and provisions ther
shall remain in full force and effect. This Suppéemal Indenture shall form a part of the Originaldenture for all purposes, and ev
Holder of any Securities heretofore or hereaftethemticated and delivered pursuant thereto shalbbend hereby. Except only insc
as the Original Indenture may be inconsistent whith express provisions of this Supplemental Indentn which case the terms of 1
Supplemental Indenture shall govern and supersédset contained in the Original Indenture, this Sappental Indenture shi
henceforth have effect so far as practicable adl the provisions of the Original Indenture wer@nt¢ained in one instrument.

Counterparts. This Supplemental Indenture may keewrd in any number of counterparts, each of whitien s
executed shall be deemed to be an original, bugwadh counterparts shall together constitute ong e same instrument.

Governing Law. This Supplemental Indenture shalgbeerned by, and construed in accordance with,laines of th
State of New York but without giving effect to ajtile principles of conflicts of law to the exteéhat the application of the laws
another jurisdiction would be required thereby.

Concerning the Trustee. In carrying out the Trusteesponsibilities hereunder, the Trustee shallehal of the rights
protections, and immunities which the Trustee pese® under the Indenture. The recitals containeimeshall be taken as t
statements of the Company, and the Trustee assumm@sponsibility for their correctness. The Tresteakes no representations a
the validity or sufficiency of this Supplementalénture.

IN WITNESS WHEREOF , the parties have caused this Supplemental Indetdue duly executed by their respective offi
thereunto duly authorized as of the date first @bwritten.




MOLSON COORS BREWING COMPANY

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President, Treasurer, and Tax & Stratégnance

GUARANTORS: MOLSON COORS CAPITAL FINANCE ULC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

COORS BREWING COMPANY

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

CBC HOLDCO LLC

By: CBC HOLDCO 2 LLC,
Managing Member

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

MOLSON COORS INTERNATIONAL LP

By: MOLSON COORS INTERNATIONAL GENERAL, ULC, Its Genera |
Partner
By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

MOLSON COORS INTERNATIONAL GENERAL, ULC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

COORS INTERNATIONAL HOLDCO, ULC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer




MOLSON COORS CALLCO ULC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON CANADA 2005
By: /sl Kelly L. Brown

Name: Kelly L. Brown
Title: Chief Legal Officer

MC HOLDING COMPANY LLC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

CBC HOLDCO 2 LLC

By: COORS BREWING COMPANY,
Managing Member
By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

NEWCOS, INC.
By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON COORS HOLDCO INC.

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON COORS BREWING COMPANY (UK) LIMITED
By: /sl Susan Albion

Name: Susan Albion
Title: Legal Director




MOLSON COORS HOLDINGS LIMITED
By: /sl Susan Albion

Name: Susan Albion
Title: Legal Director

GOLDEN ACQUISITION
By: /sl Susan Albion

Name: Susan Albion
Title: Legal Director

DEUTSCHE BANK TRUST COMPANY AMERICAS by DEUTSCHE BA NK
NATIONAL TRUST COMPANY, as Trustee

By:
Name:
Title:
By:
Name:
Title:



Exhibit 4.7
SIXTH SUPPLEMENTAL INDENTURE
DATED AS OF JUNE 15, 2012
to
INDENTURE
dated as of October 6, 2010
among
MOLSON COORS INTERNATIONAL LP, as Issuer
THE GUARANTORS NAMED THEREIN, as Guarantors

and

COMPUTERSHARE TRUST COMPANY OF CANADA, as Trustee

THIS SIXTH SUPPLEMENTAL INDENTURE, dated as of Juh®, 2012 (this ‘Supplemental Indenture”), to the Indentul
dated as of October 6, 2010, as supplemented blyitseSupplemental Indenture thereto dated asovbléer 6, 2010, as supplemer
by the Second Supplemental Indenture dated DecePH&010, as supplemented by the Third Supplerhbrtanture dated March
2011, as supplemented by the Fourth Supplemerdehtare dated November 11, 2011 and the Fifth Supghtal Indenture dated v
3, 2012 (the ‘Original Indenture ), is entered into among MOLSON COORS INTERNATIONAL ,l&#Delaware limited partners|
(the “Issuer”), MOLSON COORS BREWING COMPANY, a Delaware coration (the “Parent Guarantor ”), COORS BREWIN(
COMPANY, a Colorado corporation, MOLSON CANADA 200in Ontario partnership, CBC HOLDCO LLC, a Colaradrporatior
COORS INTERNATIONAL HOLDCO ULC, a Nova Scotia unlited liability company, MOLSON COORS CALLCO ULC,Nove
Scotia unlimited liability company, MOLSON COORS TERNATIONAL GENERAL ULC, a Nova Scotia unlimited alility
company, MOLSON COORS CAPITAL FINANCE ULC, a Novadia unlimited liability company, MC HOLDING COMPY
LLC, a Colorado limited liability company, CBC HOI@D 2, LLC, a Colorado corporation, NEWCO3, INCCalorado corporatio
MOLSON COORS BREWING COMPANY (UK) LIMITED, an Englh private limited company, MOLSON COORS HOLDIN
LIMITED, an English private limited company, GOLDENCQUISITION, an English private unlimited compargnd MOLSO"
COORS HOLDCO, INC. (collectively, the Subsidiary Guarantors ” and, together with the Parent Guarantor, tHeuarantors "),
and COMPUTERSHARE TRUST COMPANY OF CANADA, a trugsimpany duly existing under the laws of Canada (theustee

).

WHEREAS, the Company, the Guarantors and the Telsie authorized to enter into this




Supplemental Indenture pursuant to Section 9.QheoOriginal Indenture;
NOW, THEREFORE, THIS SUPPLEMENTAL INDENTURE WITNE&SH:

That the parties hereto hereby agree as follows:

Section 1. Defined Terms; Rules of Interpretation. Capitalizedns used herein and not otherwise defined h
shall have the respective meanings ascribed thaeretitie Indenture. The rules of interpretation $@th in the Indenture shall |
applied hereto as if set forth in full herein.

Additional Subsidiary Guarantors. Molson Coors Humid Inc. hereby agrees to guarantee payment oStwirities as
Subsidiary Guarantor, on the same terms and canubtas those set forth in Article 10 of the Origiimalenture.

Ratification of Original Indenture: Supplementablentures Part of Original Indenture. Except as @gsty amended
supplemented hereby, the Original Indenture islimespects ratified and confirmed and all the terroonditions and provisions ther
shall remain in full force and effect. This Suppéeal Indenture shall form a part of the Originaldenture for all purposes, and ev
Holder of any Securities heretofore or hereaftethemticated and delivered pursuant thereto shalbbend hereby. Except only insc
as the Original Indenture may be inconsistent \lid express provisions of this Supplemental Indento which case the terms of 1
Supplemental Indenture shall govern and supersédeet contained in the Original Indenture, this Sappental Indenture shi
henceforth have effect so far as practicable adl the provisions of the Original Indenture wer@nt¢ained in one instrument.

Counterparts. This Supplemental Indenture may teewrd in any number of counterparts, each of whitien s
executed shall be deemed to be an original, bugwadh counterparts shall together constitute ong e same instrument.

Governing Law. This Supplemental Indenture shalgbeerned by, and construed in accordance with,laines of th
State of New York but without giving effect to ajatile principles of conflicts of law to the extéhat the application of the laws
another jurisdiction would be required thereby.

Concerning the Trustee. In carrying out the Truseesponsibilities hereunder, the Trustee shallehal of the rights
protections, and immunities which the Trustee pese® under the Indenture. The recitals containe@iheshall be taken as t
statements of the Company, and the Trustee assumesponsibility for their correctness. The Tresteakes no representations a
the validity or sufficiency of this Supplementalénture.

IN WITNESS WHEREOF, the parties have caused this Supplemental Inderitube duly executed by their respective off
thereunto duly authorized as of the date first abawitten.




MOLSON COORS INTERNATIONAL LP

By: MOLSON COORS INTERNATIONAL GENERAL, ULC, Its Genera |
Partner
By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

GUARANTORS: MOLSON COORS BREWING COMPANY

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President, Treasurer, Tax & Strategitahce

COORS BREWING COMPANY

By: /sl Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

MOLSON CANADA 2005
By: /sl Kelly L. Brown

Name: Kelly L. Brown
Title: Chief Legal Officer




CBC HOLDCO LLC

By: COORS BREWING COMPANY,
Managing Member

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

COORS INTERNATIONAL HOLDCO, ULC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON COORS CALLCO ULC

By: /sl Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON COORS INTERNATIONAL GENERAL, ULC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON COORS CAPITAL FINANCE ULC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MC HOLDING COMPANY LLC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

CBC HOLDCO 2 LLC

By: COORS BREWING COMPANY,
Managing Member

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

NEWCOQOS, INC.




By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON COORS HOLDCO INC.

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON COORS BREWING COMPANY (UK)
LIMITED

By: /sl Susan Albion

Name: Susan Albion
Title: Legal Director

MOLSON COORS HOLDINGS LIMITED
By: /s/ Susan Albion

Name: Susan Albion
Title: Legal Director

GOLDEN ACQUISITION
By: /s/ Susan Albion

Name: Susan Albion
Title: Legal Director

COMPUTERSHARE TRUST COMPANY OF CANADA, as Canadian Trustee
By:

Name:
Title:

By:

Name:
Title:



Exhibit 4.8
SECOND SUPPLEMENTAL INDENTURE
DATED AS OF JUNE 15, 2012
To
INDENTURE
dated as of May 3, 2012
among
MOLSON COORS BREWING COMPANY, as Issuer
THE GUARANTORS NAMED THEREIN, as Guarantors
and

DEUTSCHE BANK TRUST COMPANY AMERICAS, as Trustee

THIS SECOND SUPPLEMENTAL INDENTURE, dated as of duh5, 2012 (this “Supplemental Indenture ), to the
Indenture dated as of May 3, 2012, as suppleméntatie First Supplemental Indenture thereto dagsedfdMay 3, 2012 (collectivel
the “ Original Indenture ” and, together with this Supplemental Indentute t Indenture "), is among Molson Coors Brewi
Company, a Delaware corporation (th€Edmpany”), Coors Brewing Company, a Colorado corporation, Miol€oors Capital Finan
ULC, a Nova Scotia unlimited liability company, Moh Coors International LP, a Delaware limited menghip, CBC Holdco, Inc.,
Colorado corporation, Molson Coors Internationaln&al, ULC, a Nova Scotia unlimited liability compa Coors Internation
Holdco, ULC, a Nova Scotia unlimited liability compy, Molson Coors Callco ULC, a Nova Scotia unladitliability company
Molson Canada 2005, a Canadian partnership, MCiktpldompany LLC, a Colorado limited liability compg CBC Holdco 2, Inc.,
Colorado corporation, Newco3, Inc., a Colorado ocaiion, Molson Coors Brewing Company (UK) Limitedy English private limite
company, Molson Coors Holdings Limited, an Engljstivate limited company, Golden Acquisition, an Esiy private unlimite
company and Molson Coors Holdco, Inc., a Delawarearation (collectively, the Guarantors "), and Deutsche Bank Trust Comp
Americas, a New York banking corporation, as Treigthe “Trustee ).

WHEREAS, the Company, the Guarantors and the Teuste authorized to enter into this Supplement@é¢titure pursuant
Section 14.1 of the Original Indenture.

NOW, THEREFORE, THIS SUPPLEMENTAL INDENTURE WITNE&SH:

That the parties hereto hereby agree as follows:




Section 1. Defined Terms; Rules of Interpretation. Capitalizedns used herein and not otherwise defined h
shall have the respective meanings ascribed therettie Indenture. The rules of interpretation $@th in the Indenture shall |
applied hereto as if set forth in full herein.

Additional Guarantors. Molson Coors Holdco, Incrélgy agrees to guarantee payment of the Secudtes Guaranto
on the same terms and conditions as those setifodilticle 16 of the Original Indenture.

Ratification of Original Indenture: Supplementablentures Part of Original Indenture. Except as egsty amended
supplemented hereby, the Original Indenture islimespects ratified and confirmed and all the terroonditions and provisions ther
shall remain in full force and effect. This Suppéemal Indenture shall form a part of the Originaldenture for all purposes, and ev
Holder of any Securities heretofore or hereaftethemticated and delivered pursuant thereto shalbbend hereby. Except only insc
as the Original Indenture may be inconsistent i express provisions of this Supplemental Indentn which case the terms of 1
Supplemental Indenture shall govern and supersédset contained in the Original Indenture, this Sappental Indenture shi
henceforth have effect so far as practicable adl ithe provisions of the Original Indenture werm@ntained in one instrument.

Counterparts. This Supplemental Indenture may keewrd in any number of counterparts, each of whitien s
executed shall be deemed to be an original, bugwadh counterparts shall together constitute ong e same instrument.

Governing Law. This Supplemental Indenture shalgbeerned by, and construed in accordance with,laknes of th
State of New York but without giving effect to ajtile principles of conflicts of law to the exteéhat the application of the laws
another jurisdiction would be required thereby.

Concerning the Trustee. In carrying out the Trugaesponsibilities hereunder, the Trustee shallehal of the rights
protections, and immunities which the Trustee pesese under the Indenture. The recitals containe@imeshall be taken as t
statements of the Company, and the Trustee assum@sponsibility for their correctness. The Tresteakes no representations a
the validity or sufficiency of this Supplementaldnture.

IN WITNESS WHEREOF, the parties have caused thigpfumental Indenture to be duly executed by thespective officel
thereunto duly authorized as of the date first @bwritten.

MOLSON COORS BREWING COMPANY

By: /s/ Julio Ramirez
Name: Julio Ramirez
Title: Vice President, Treasurer, Tax & Strategicahce

GUARANTORS: MOLSON COORS CAPITAL FINANCE ULC




By: /sl Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

COORS BREWING COMPANY

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

CBC HOLDCO LLC

By: CBC HOLDCO 2 LLC,
Managing Member

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

MOLSON COORS INTERNATIONAL LP

By: MOLSON COORS INTERNATIONAL GENERAL, ULC, Its Genera |
Partner
By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

MOLSON COORS INTERNATIONAL GENERAL, ULC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

COORS INTERNATIONAL HOLDCO, ULC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON COORS CALLCO ULC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON CANADA 2005
By: /sl Kelly L. Brown

Name: Kelly L. Brown
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Title: Chief Legal Officer

MC HOLDING COMPANY LLC

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

CBC HOLDCO 2 LLC

By: COORS BREWING COMPANY,
Managing Member

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Vice President — Taxation and Treasurer

NEWCOS, INC.

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON COORS HOLDCO, INC.

By: /s/ Julio Ramirez

Name: Julio Ramirez
Title: Treasurer

MOLSON COORS BREWING COMPANY (UK) LIMITED
By: /sl Susan Albion

Name: Susan Albion
Title: Legal Director

MOLSON COORS HOLDINGS LIMITED
By: /sl Susan Albion

Name: Susan Albion
Title: Legal Director

GOLDEN ACQUISITION
By: /sl Susan Albion

Name: Susan Albion
Title: Legal Director




DEUTSCHE BANK TRUST COMPANY AMERICAS by DEUTSCHE BA NK
NATIONAL TRUST COMPANY, as Trustee

By:
Name:
Title:
By:
Name:

Title:



Exhibit 10.7

AMENDED AND RESTATED
MOLSON COORS BREWING COMPANY
DIRECTORS' STOCK PLAN

1. Establishment; Purpose Molson Coors Brewing Company ("MCBC") estahédis this Molson Coors Brewing Company DirectorstBtPlan (the
"Plan") as a Non-Employee Director award underGbenpany's Incentive Compensation Plan subjectedetms and provisions thereof effective July Z8)&
This plan shall be administered by the Global CRiebple Officer of MCBC (the "Administrator"). Theirpose of the Plan is to provide an incentiveexiain
MCBC directors who are not employees of MCBC to @#elditional shares of Common Stock of MCBC ("Comr$tock"), thereby aligning their interests more
closely with the interests of the stockholders @BLC. The effective date of this amended and redtatan (the "Amended and Restated Plan") shall ag 31,
2012.

2. Election to Participate Any director of MCBC who is not an employeeM€BC or any of its subsidiaries may elect to géptte in the Plan by
filing an election with the Administrator. Notwittesding the foregoing, neither the Chairman noreM@hairman of the Board shall be eligible to pgstite in the
Plan. Elections to participate shall apply to takendar year commencing after the date the eledifited. Once an election has been filed with Aaninistrator,
the director shall participate in the Plan for émtire year for which he or she has elected tdgypate and to the extent provided by the Admiitr, for all
subsequent years until the director timely fileseav election for such subsequent year. To be @éfigciny election under this paragraph 2 mustled fy the
November 3(" preceding the year (or such other deadline in puebeding year established by the Administrator)fhich it is to take effect. Such election shall
become irrevocable on the applicable deadlinehéncaise of an individual who first becomes an lelégilirector during a calendar year, such individnay
irrevocably elect to participate for the remaindesuch year by filing an election within 30 day$ecoming eligible, provided such election shalplg only to
cash retainer amounts earned after the electifileds

3. Cash Retainer Paid in Stock Commencing as of the first day of the yeairaatior elects to participate, all or 50% (as @dof the cash retainer
amount payable to the director shall be paid imeshaf Common Stock until the director shall ceasgerve as a member of the MCBC board of direaormtil a
subsequent year in which the director shall fitaveely new election, whichever first occurs. Castainers for this purpose shall be the fixed ampaytble to a
director by reason of his or her being a membehefboard of directors of MCBC and any committesrélof, including amounts payable due to chairmgnehi
the board or a committee, but exclusive of amopaggble on a per meeting basis. The number of sltii@ommon Stock to be paid to a director shall be
computed by dividing the cash retainer amount piytahthe director on a given date by the fair neaifkalue of one share of Common Stock on that aste
determined under the MCBC Incentive Compensatiam.Ffair market value as of any date means thinglgsice of one share of Common Stock as repdiyed
the New York Stock Exchange. Shares paid to a wireshall be issued as promptly as practicabléag\tiministrator shall determine.

4. Deferred Stock Units Subject to the timing requirements of paragrapdirectors who patrticipate in the Plan may teedefer receipt of their
shares of Common Stock otherwise payable undePldreand, in lieu thereof, MCBC shall maintain tnibooks deferred stock units ("DSUs") represerting
obligation to issue shares of Common Stock. DS\ad ble credited to the director at the time anthmamount that shares of Common Stock would otiserw
have been paid in the absence of an election &r.dé$ of each of the Company'’s dividend paymemesiafter the effective date of the Amended andeRes
Plan, each director who has been credited with DS1ad be credited with a cash amount (a "cashddivil equivalent”) equal to the aggregate amoucasi
dividends, if any, that would have been payabl¢hennumber of shares of Common Stock that equalstimber of DSUs credited to the director (as deitexd
on the applicable dividend payment date), includfogthe avoidance of doubt, DSUs credited todinector prior to the effective date of the Amenced
Restated Plan. Upon the termination of service disegtor, MCBC shall pay to the director in a lusym (i) one share of Common Stock for each DSU(&nan
amount of cash equal to the total amount of thectlir's accrued cash dividend equivalents cregittfdrespect to the DSUs, without interest (thesttamount").
The lump sum payment of one share of Common Simckdch DSU and the cash amount shall be madderaitan the thirtieth (30) day after the director
ceases to be a director of MCBC. "Ceases to beeatdi" or words of similar import, as used in tRian mean, for purposes of any payments undePthis that
are payments of deferred compensation subject tte Gection 409A, the director's "separation fromise" as defined in Treasury Regulation Secticgt02A-1
(h)(2) with regard to independent contractors.

5. Shares Shares paid to directors under the Plan $legfiaid with newly issued shares of Common StodlW©BC, or treasury shares of Common
Stock held by MCBC. No fractional shares shalldsued. Whenever the




computation of the number of shares to be paidtesua fractional amount, such amount shall hended up to the next greater whole number of shares

6. Adjustment in Capitalization In the event that any change in the outstangivares of Common Stock occurs by reason of & sigend, stock
split, recapitalization, merger, consolidation, dmnation, share exchange or similar corporate chatigg number of shares of Common Stock which neaigduec
under this Plan shall be appropriately adjusted: &djustments made to any DSUs shall be made wrdance with the terms of the Company's Incentive
Compensation Plan.

7. Nonassignment Neither a director nor his or her duly desigdabeneficiary shall have any right to assigmsfer, pledge or otherwise convey the
right to receive any Common Stock or DSUs hereuratedt any such attempted assignment, transfen; otimyeyance shall not be recognized by MCBC.

8. Designation of Beneficiary A director may designate a beneficiary whigloi receive any unpaid Common Stock or CommonkStagable with
respect to DSUs credited at the director's deatbh Slesignation shall be effective by filing a et notification with the Administrator and may dfeanged from
time to time by similar action. If no such desigoatis made by a director, any such balance stegfidid to the director's surviving spouse, andhénabsence of a
surviving spouse, to the director's estate.

9. Administrator. The Administrator shall establish the proceduand maintain all books and records in connegtitmthe Plan.

10. Amendment The Plan may be amended or terminated atiareylly action of the Board of Directors of MCBC tlmo amendment shall adversely
affect a director's rights with respect to cashiresr payments earned but not yet paid in CommookSir any DSUs without the director's written camts



Exhibit 10.8
MOLSON COORS BREWING COMPANY
AMENDED AND RESTATED
CHANGE IN CONTROL PROTECTION PROGRAM

1. PURPOSE OF PROGRAM. The purpose of the Molson CBoesving Company Amended and Restated Chan
Control and Protection Program (the “Program”)isdtain wellgualified individuals as executives and key persbaf Molson Coor
Brewing Company and/or its Subsidiaries, and tovid a benefit to each such individual if his/herptboyment is terminated unc
qualifying circumstances, in connection with a Gigaim Control (as defined below). The Program isnded to qualify as a “top-hat”
plan under the Employee Retirement Income Seciatyof 1974, as amended (“ERISA"), in that it idanded to be anemploye:
benefit plan” &s such term is defined under Section 3(3) of ERMSIAich is unfunded and provides benefits only teebect group «
management or highly compensated employees ofahgp@ny and/or its Subsidiaries.

2. DEFINITIONS. The following terms shall have thelfating meanings unless the context indicates otlserw
(@ “AAA” shall have the meaning ascribed to such témn$ection 12(m).

(b) “Applicable Benefits Scheduleiith respect to a Participant shall mean the Bé&m&thedule designated by
Committee as applicable to the Participant.

(c) “Beneficial Owner” or “Beneficial Ownership” shallave the meaning ascribed to such term in Rule3L8Hthe
General Rules and Regulations under the Exchange Ac

(d) “Beneficiary” shall mean a beneficiary designated in writing byaticipant to receive Change in Cor
Severance Benefits which have become payable dintlkeeof Participans death, and if no beneficiary is designated byPhaeicipan
then the Participant’s estate shall be deemed thébParticipant’s designated Beneficiary.

(e) “Benefits Scheduleshall mean a separate Benefits Schedule, if angptad as part of the Program, wt
Schedule sets forth certain provisions relatinghto determination of eligibility for and/or the aom of Change in Control Severa
Benefits payable under the Program.

(H “Board” shall mean the Board of Directors of thenGmany.

(g) “Cause’means (i) the Participant is convicted of a fela@myof any crime involving moral turpitude, dishotg
fraud, theft or financial impropriety; or (ii) aasonable determination by the Committee or Boaatl (&) the Participant has willful
and continuously failed to perform substantiallg/her duties (other than such failure resultingnfiacapacity due to physical or mel
illness), after a written demand for corrected penfance is delivered to the Participant which dpmtly identifies the manner(s)
which the Participant has not substantially perfenhis/her duties, (B) the Participant has engdgeillegal conduct, an act
dishonesty or gross misconduct injurious to the gamy, or (C) the Participant has knowingly violatednaterial requirement of 1
Company'’s ethical code of conduct, or Participafiluciary duty to the Company. Notwithstanding foregoing, if the Participant a
the Company have entered into an employment oicgeagreement which defines “Causef fvords of similar import), such definiti
and any procedures relating to the determinatieretit set forth in such agreement shall goverrdgtermination of whether “Cause”
has occurred for purposes of the Program.




(h) “Change in Control” means the occurrence of antheffollowing events after the Effective Date:

()  The acquisition or holding by any Person of Benafi©wnership of combined voting power of the t
outstanding voting securities of the Company esditto vote generally in the election of a majowfythe Board of Directors (tl
“Outstanding Company Voting Securitiesfi) excess of the Outstanding Company Voting Seesrhield by the Voting Trust; providi
that for purposes of this Section 2(h), the actjoisior holding by any of the following entitiesathnot by itself constitute a Change
Control: (A) a Person who on the Effective Dat¢his Beneficial Owner of twenty percent (20%) or enof the Outstanding Compse
Voting Securities, (B) the Company or any Subsidiar (C) any employee benefit plan (or relatedtyraponsored or maintained by
Company or any of its Subsidiaries;

(i)  Molson/Coors Nominees cease for any reason to ibatesat least fifty percent (50%) of the Contnad
Block of Directors elected by vote of Outstandingn@pany Voting Securities held by the Voting Trust;

(i)  Consummation of a reorganization, merger, or codatbn to which the Company is a party or a sa
other disposition of all or substantially all okthssets of the Company (a “Business Combinatiom8ach case unless, following s
Business Combination: (A) the Voting Trust contisite hold, directly or indirectly, Outstanding Coamy Voting Securities of tl
Company or a corporation which as a result of duahsaction owns the Company or all or substagt&lll of the Companyg asse
either directly or through one or more direct odifact subsidiaries (the Company or such othertyemnésulting from the Busine
Combination, the “Successor Entityéntitled to elect a Controlling Block of Directoesmd (B) at least fifty percent (50%) of
members of the Controlling Block of Directors arelsbn/Coors Nominees;

(iv)  Approval by the stockholders of the Company of mplete liquidation or dissolution of the Company; o

(v)  Any other event, including a merger or other tratisa, which the Committee designates as a Chan
Control with respect to any or all of the Particifma

(i) “Change in Control Date” shall mean the date th@hange in Control first occurs.

() “Change in Control Severance Benefisfiall mean the compensation and benefits provided Terminate
Participant pursuant to Section 5 of the Program.

(k) “Change in Control Severance Multiplieshall mean the multiplier used to determine casle@mce Benefits pe
to a specific Terminated Participant, as determimgdhe Committee with respect to the Participauprticipation herein and set fc
on the Applicable Benefits Schedule.

() “Code” means the Internal Revenue Code of 198&naended.

(m)  “Committee” shall mean (i) the Board or (ii) a committee or carbmittee of the Board as from time to t
appointed by the Board from among its members. i@l Committee shall be the BoasdCompensation and Human Resot
Committee. In the absence of an appointed CommitteeBoard shall function as the Committee untlerRrogram. On a Change
Control




Date, and during any Protection Period followinghsiChange in Control Date, the Committee shall @prised of such perso
whether or not such persons are members of thedBaarappointed by the Board prior to the Chandgeantrol Date, with any additio
or changes to the Committee following such Chamg€antrol Date to be made and/or approved by ath@dtee members then
office.

(n) “Company”shall mean Molson Coors Brewing Company, a Delawarporation, including any successor entit
any successor to the assets of the Company. Whereadntext requires, references to “Compaslyall also mean a Subsidiary
Subsidiaries which employs a Participant.

(0) *“Controlling Block of Directors”as of any date shall mean that number of membetiseoBoard constituting n
less than a majority of the authorized number rdaors (including vacancies).

(p) “Coors Family Group” shall have the meaning asatitiesuch term under the Voting Trust Agreement.
(q) “Effective Date” shall mean January 1, 2008.

() “ERISA” shall have the meaning ascribed to suchtir Section 1.

(s) “Excise Tax” shall have the meaning ascribed tdhdeem in Section 9(b).

() “Good Reason” shall exist upon the occurrence, auththe Participan$’ consent, of any one or more of
following circumstances:

(i) any material reduction of the Participantase compensation which is in effect immediapeigr to the
Effective Date (and as increased from time to tihereafter); provided that any reduction that ipad of a general reduction in
base compensation of executives of the same geagéwhich occurs prior to a Change in Control Ddtell not be “Good Reason;

(i)  any action or inaction by the Company that contstia material breach by the Company of any appé
plan, program or agreement under which the Paatitiprovides services;

(i) the material reduction or material adverse modifica of the Participan$ title, status, positio
responsibilities or authority from those in effeocmediately prior to the Change in Control Dated@s such authorities and duties |
be increased from time to time after the ChangeCamtrol Date), such that the Participantitle, status, position, authority
responsibilities are inconsistent with, or commoabnsidered to be of lesser stature than, thoseffeéct prior to the reduction
modification, as the same may, for example, beenddd by (A) a material diminution in the authqriyties or responsibilities of t
supervisor to whom the Participant is requireddport, including a requirement that the Participamort to a corporate officer
employee instead of to the Board, or (B) a mateliminution in the budget over which the Participhas authority; or

(iv) any requirement that the Participant relocate hiscal place of employment by more than a fif§0)-
mile radius from its location immediately priorttee Change in Control Date;




Notwithstanding the foregoing, any of the circumsis described above may not serve as a basigdignation for Gooc
Reason’by the Participant unless (a) the Participant hasiged written notice to the Company that suclewinstance exists witt
ninety (90) days of the initial existence of sudttumstance and the Company has failed to cure siichmstance within thirty (3
days following such notice; and (b) the Participar@eparation from Service due to such circumstaccars within the two (2) ye
period following the initial existence of such eimstance and in no event later than the last déyeoProtection Period.

(u) “Molson/Coors Nomineesshall mean those individuals who are members oBtiead as of the Effective Date ¢
whose election, or nomination for election, by tiwders of the Company’s Class A common stock wasaved by the Class M
Nominating Subcommittee of the Board or the Cla-C Nominating Subcommittee of the Board in accoréanith the provisions
the Company’s Restated Certificate of Incorporatod Byfaws, or any similar or successor provisions, agesgs or arrangemel
having the effect of enabling members of the Cdeamily Group and members of the Molson Family Grtmuglect or nominate f
election individuals to the Board; provided thay amdividual becoming a member of the Board subsatjto the Effective Date whc
election or nomination for election was approvednbymbers of the Coors Family Group or members efMolson Family Grou
pursuant to the process and provisions describedeaghall be considered to be a Molson/Coors Nomine

(v) “Molson Family Group” shall have the meaning aseditto such term under the Voting Trust Agreement.
(w) “Participant(s)” shall have the meaning set forttsection 3.
(x) “Payments” shall have the meaning set forth ini8e@(b).

(y) “Payroll Date” shall mean each regularly scheduete during Participarg’ employment on which base sa
payments are made and after a Termination Daté, regilarly scheduled date on which such paymentddiwbe made if employme
continued.

(z) “Person’shall have the meaning given in Section 3(a)(2hefSecurities Exchange Act of 1934 (as amended
time to time), as modified and used in Sectionsl180d 14(d) thereof.

(aa) “Program” shall have the meaning ascribed to saom in Section 1.

(bb)  “Protection Period’shall mean the period after the Change in ContateXet forth on the Applicable Bene
Schedule.

(cc) “Qualifying Termination”shall mean (i) any involuntary Separation from S=nof the Participant for any rea:
other than death, disability or Cause, or (ii) vitary Separation from Service of the ParticipaniGood Reason.

(dd) “Reference Base Salarylith respect to a Participant means the annual sasey of such Participant as in ef
immediately prior to the Termination Date (deteredrwithout regard to any reduction which would ditate a basis for a Participaat’
resignation for Good Reason, if such Participartpplicable Benefits Schedule contains a rightetmninate for Good Reason), o
greater as in effect immediately prior to the ChaaimgControl Date.




(ee) “Separation from Service” shall mean a Participaf$eparation from serviceds defined in Treasury Regulat
Section 1.409A-1(h)(1). For this purpose, a “Sefpamafrom Service’is deemed to occur on the date that the Companytlza
Participant reasonably anticipate that the leveboha fide services the Participant would perforfterathat date (whether as
employee or independent contractor) would permdyneecrease to a level that, based on the factmogimstances would constitut
Separation from Service; provided that a decreaselével that is 50% or more of the average lefddona fide services provided o
the prior 36 months shall not be a Separation f8&rvice, and a decrease to a level that is 20%sgrdf the average level of such t
fide services shall be a Separation from Servitee Bongfide services taken into account in determining thvbe there has beer
Separation from Service shall be bdite services for the Company and any Subsidiange Tommittee retains the right and discre
to specify, and may specify, whether a Separatiom fService occurs for individuals providing seegsdo the Company or a Subsid
immediately prior to an asset purchase transadtiomhich the Company or a Subsidiary is the selap provide services to a bu
after and in connection with such asset purchaseaction; provided, such specification is madacitordance with the requirement
Treasury Regulation Section 1.409A-1(h)(4).

(f)  “Subsidiary”shall mean any business entity in which the Comphrectly or indirectly has an ownership inte
of at least fifty percent (50%); provided thataaty time prior to the date the time and form ofrpapt of deferred compensation is
with respect to any business entity in which thenPany has less than a fifty percent (50%) interedt|east twenty percent (20%)”
may be substituted for “at least fifty percent (30%here based on legitimate business criteria.

(gg) “Target Bonus'with respect to a Participant means the target dafisuch Participant under the annual bon
incentive plan of the Company in which the Partcipparticipates as in effect immediately priothte Termination Date, or if greatel
in effect immediately prior to the Change in CohDate.

(hh)  “Terminated Participant’shall mean a Participant whose Separation from iSergonstitutes a Qualifyil
Termination as described in Section 5 below.

(i) “Termination Date"shall mean the date a Terminated Participant inaugaialifying Termination as describec
Section 5 below.

(i) “Vested Benefits” shall mean any base salary arprears bonus or incentive compensation earned, but d
prior to the Date of Termination (other than assuit of deferral made at the Participanglection) and any amounts which ar
become vested or which the Participant is othereigéled to under the terms of any other planigyolpractice or program of, or a
contract or agreement with, the Company or any ifidrg, at or subsequent to the Termination Datidexit regard to the performat
of further services by the Participant or the re8oh of a contingency.

(kk)  “Voting Trust” shall mean the voting trust established under thiéng Trust Agreement, and any successor vi
trust to which the members of the Coors Family @rand members of the Molson Family Group who araefeiaries under tt
Voting Trust Agreement become parties.

(I “Voting Trust Agreementshall mean the Class A Common Stock Voting Truste&gent, made and entered
as of February 9, 2005, as such Agreement may leaded from time to time.




3.  PARTICIPATION. Only those executives and key persdras the Committee in its sole discretion mayigihege, fron
time to time, shall participate in the Program.tiéé time the Committee designates an individua &articipant, the Committee sl
also designate the Applicable Benefits Schedulsdoh Participans participation in the Program, which Schedulesimest be uniforr
among Participants.

4. ADMINISTRATION.

(@) Responsibility. The Committee shall have the responsibility ténsiole discretion, to control, operate, managt
administer the Program in accordance with its terms

(b) Authority of the Committee The Committee shall have the maximum discretipaarthority permitted by law tr
may be necessary to enable it to discharge itonsdpilities with respect to the Program, includmg not limited to the following:

(i) to determine eligibility for participation in thedyram;
(i)  to designate Participants and the Applicable Ben&ithedule;

(iii) to establish the terms and provisions of, and topads part of the Program, one or more Ber
Schedules setting forth, among other things, theanga in Control Severance Multiplier, Protectiomi&® and such other terms
provisions as the Committee shall determine;

(iv) to determine a Participant’s eligibility for and ¢elculate the amount of a Participan€Change in Contr
Severance Benefits;

(v) to correct any defect, supply any omission, or me@e any inconsistency in the Program in such st
and to such extent as it shall deem appropriaits sole discretion to carry the same into effect;

(vi) to issue administrative guidelines as an aid toiadter the Program and make changes in such goéd
as it from time to time deems proper;

(vii)  to make rules for carrying out and administering Brogram and make changes in such rules as i
time to time deems proper;

(viii)  to the extent permitted under the Program, grarvexs of Program terms, conditions, restrictions]
limitations;

(ix) to construe and interpret the Program and makeneate determinations as to a Participaetigibility for
benefits under the Program, including determinatias to Change in Control of the Company, Qualifyliermination and disabilit
and

(x) to take any and all other actions it deems necgssaadvisable for the proper operation or admiatgin o
the Program.

(c) Action by the Committee Except as may otherwise be required or permitteder an applicable charter,
Committee may (i) act only by a majority of its mieens (provided that any determination of the Corteaiimay be made, withou
meeting, by a writing or writings signed by alltoe members of the Committee), and (ii) may aut®oainy one or more of its members




to execute and deliver documents on behalf of thha@ittee.

(d) Delegation of Authority The Committee may delegate to the Compa@hief Executive Officer some or all of
Committees authority to act with respect to this Prograrsjuding the designation of Participants and thelispple Benefits Schedt
and the determination of “Causgdtovided, however that any actions of the Chiefdtti@e Officer shall be limited to the extent otk
authorization. Any such grant of authority shalldemsistent with the Company’s Bgws and, in accordance therewith, such deleg
shall not extend to any actions or decisions maggto the participation of the Chief Executive ©&fi, Chief Financial Officer or Chi
Legal Officer. The Committee may delegate admiatste duties to one or more of its members to onenore of the Company’
officers, or to one or more agents, as it may dadwuisable; provided, however, that any such delegahall be in writing. In additio
the Committee, or any person to whom it has dedégbduties as aforesaid, may employ one or moreopger® render advice w
respect to any responsibility the Committee or quetson may have under the Program. The Commitegeemploy such legal or ott
counsel, consultants and agents as it may deemalksifor the administration of the Program and mely upon any opinion
computation received from any such counsel, coasulor agent. Expenses incurred by the Committethénengagement of st
counsel, consultant or agent shall be paid by tbegany, or the Subsidiary whose employees havefibmhdérom the Program,
determined by the Committee.

(e) Determinations and Interpretations by the Committegll determinations and interpretations made by
Committee or by its delegates shall be binding @nttlusive to the maximum extent permitted by lawad Participants and their he
successors, and legal representatives.

(H  Information. The Company shall furnish to the Committee intingi all information the Committee may de
appropriate for the exercise of its powers andeduti the administration of the Program. Such mfation may include, but shall not
limited to, the full names of all Participants, ith@arnings and their dates of birth, employmestirement, death or other terminatiol
employment. Such information shall be conclusivedib purposes of the Program, and the Committedl ble entitled to rely there
without any investigation thereof.

(g) SelfInterest. No member of the Committee may act, vote or etfeer influence a decision of the Commi
specifically relating to his/her benefits, if amyder the Program.

5. TERMINATION OF EMPLOYMENT ON OR AFTER A CHANGE IN ONTROL DATE. If a Participant incurs
Qualifying Termination on or after a Change in GohtDate and prior to expiration of the ProtectiBeriod, such Terminat
Participant shall be entitled to receive Chang€antrol Severance Benefits on or after the TerronaDate.

6. CHANGE IN CONTROL SEVERANCE BENEFITS. In the evemtParticipant is entitled to receive Change in Gu
Severance Benefits pursuant to Section 5 aboveTénminated Participant shall receive the Chang€antrol Severance Bene
determined in accordance with the Applicable Base&chedule.

7. PARTICIPANT COVENANTS. As a condition of participan in the Program and to the receipt of any béséereunde
each Participant shall enter into or shall havereat into a Confidentiality and Noncompete Agreeiméth the Company, substantiv:
in the form of Exhibit A hereto.




8. CLAIMS.

(@) Claims Procedurelf any Participant or Beneficiary, or their legapresentative, has a claim for benefits whi
not being paid, such claimant may file a writteairtl with the Committee setting forth the amount aatlre of the claim, supporti
facts, and the claimant’s address. A claimant rfilestany such claim within sixty (60) days afterParticipants Termination Dat
Written notice of the disposition of a claim by tBemmittee shall be furnished to the claimant withinety (90) days after the clain
filed. In the event of special circumstances, tlren@ittee may extend the period for determinationuje to an additional ninety (€
days, in which case it shall so advise the claimHrthe claim is denied, the reasons for the destiall be specifically set forth
writing, pertinent provisions of the Program shml cited, including an explanation of the Progmriaim review procedure, and, if
claim is perfectible, an explanation as to howdtamant can perfect the claim shall be provided.

(b) Claims Review Procedurdf a claimant whose claim has been denied wislwdser consideration of his/her cla
he/she may request the Committee to review higlaém in a written statement of the claimanposition filed with the Committee
later than sixty (60) days after receipt of thetieri notification provided for in Section 9(a) akoWhe Committee shall fully and fai
review the matter and shall promptly advise thenddat, in writing, of its decision within the negixty (60) days. Due to spec
circumstances, the Committee may extend the péoiodietermination for up to an additional sixty J@ays.

9. TAXES.

(@) Withholding Taxes The Company shall be entitled to withhold frony @md all payments made to a Partici
under the Program all federal, state, local andtber taxes or imposts which the Company determémesequired to be so withh
from such payments or by reason of any other pajgmaade to or on behalf of the Participant or isftter benefit hereunder.

(b) Excise Tax In the event any payments or benefits receiveh te received by the Participant in connectioth
the Participans employment (whether pursuant to the terms ofRtegram or any other plan, arrangement or agreemihtthe
Company, or any person affiliated with the Compaagd whether or not the Participant incurs a Quialif Termination) (th
“Payments”), are or will be subject to the tax (ttiexcise Tax")imposed by Section 4999 of the Code (or any simdarthat ma
hereafter be imposed),

() then, subject to the immediately following paradrdid), the Company shall pay subject to Sectio(g),2ar
additional amount (the “Gross-Up Paymerdlich that the net amount retained by the Partitigdier deduction of any Excise Tax
the Payments and any federal, state and local iaconother applicable tax and Excise Tax upon #@nament provided for by tr
paragraph, shall be equal to the Payments.

(i)  Notwithstanding anything in the foregoing paragrdpho the contrary, the foregoing provision shadi
apply (therefore no Groddp Payment will be made) and any Change in CoiBeslerance Benefits otherwise payable to the Teted
Participant shall be reduced (but not below zermhsthat no amounts paid or payable to the Termihd&articipant as Change
Control Severance Benefits shall be deemed exasshute payments subject to Excise Tax, in thatete amount of such reduct
does not exceed ten percent (10%) of the amousticlf Change in Control Severance Benefits deembd frarachute payments. -
Company shall reduce or eliminate the Change initGb8everance Benefits by first reducing or eliating the portion of




such benefits which are not payable in cash and blyereducing or eliminating cash payments, in ezade in reverse order beginr
with payments or benefits which are to be paidféithest in time from the determination made byittdependent public accounte
selected under the preceding paragraph.

(i)  For purposes of determining the amount of the Giis$ayment, the Participant shall be deemed t
federal income taxes at the Participant’s actual of federal income taxation in the calendar yeawvhich the Gros&Jp Payment is |
be made and state and local income taxes at thigipant's actual rate of taxation in the state &udlity of the Participan$' residenc
on the date on which the Excise Tax is determinetlof the reduction in federal income taxes whiiohld be obtained from deduct
of such state and local taxes.

(iv)  The computations required by this Section 9(b)Idmimade by independent public accountants nai
regularly retained by the Company, in consultatioth tax counsel selected by them and acceptablee¢dCommittee. The Compe
shall provide the Participant with sufficient tamdacompensation data to enable the Participanisdhdr tax advisor to verify su
computations and shall reimburse the Participantdfasonable fees and expenses incurred with reteto.

(v) In the event that the Excise Tax is subsequentigradened to be less than the amount taken intouad
hereunder, the Participant shall repay to the Caompd the time that the amount of such reductioBxnise Tax is finally determin
the portion of the Gross-Up Payment attributableuch reduction (plus the portion of the GrosPayment attributable to the Exc
Tax and federal and state and local income tax smgmn the Grosdp Payment being repaid by the Participant) plasrast on th
amount of such repayment from the date the Gugs$ayment was initially made to the date of repaytrat the rate provided
Section 1274(b)(2)(B) of the Code (the “Applicalfitate”). In the event that the Excise Tax is determined Hzy Internal Reveni
Service or by such independent public accountantsxteed the amount taken into account hereundeluding by reason of a
payment the existence or amount of which cannoddiermined at the time of the Grddp-Payment), the Company shall mak
additional GrosdJp Payment in respect of such excess (plus anyestiepenalties, fines or additions to tax payabth respect to sut
excess) at the time that the amount of such extésally determined.

(vi)  Any payment to be made under this section shalsudgect to the provisions of Section 12(q) of
Program.

(c) No Guarantee of Tax Consequencdgo person connected with the Program in any dgpancluding, but nc
limited to, the Company and any Subsidiary andrtigectors, officers, agents and employees makggepresentation, commitme
or guarantee that any tax treatment, including,rmitlimited to, federal, state and local incom&ate and gift tax treatment, will
applicable with respect to amounts deferred underrogram, or paid to or for the benefit of a iPgnt under the Program, or t
such tax treatment will apply to or be availablatBarticipant on account of participation in tmegPam.

10. TERM OF PROGRAM. The amended and restated Proghah lze effective as of the Effective Date and lskehain ir
effect until the Board terminates the Program icoadance with Section 11(b) below.

11. AMENDMENT AND TERMINATION.




(8 Amendment of Program The Program may be amended by the Board at amgy with or without prior notic
provided, however, that any amendment of the Progtaring the twenty-four (24honth period immediately following the Chang
Control Date, shall not be effective as to any iBigdnt unless the Participant shall have consetiteckto in writing. In the event t
Program was amended within the six (6dnth period immediately preceding a Change in @biliate, to the extent such amendm
were less favorable to Participants generally, mkndment shall automatically become of no furtbere and effect unless conser
to, in writing, by the Participant.

(b) Termination of ProgramThe Program may be terminated or suspended b§dhed in whole or in part at any til
with or without prior notice; provided, howeverathany termination or suspension to be effectivenduthe twenty-four (24jnontt
period immediately following the Change in ContBdte shall not be effective with respect to anytiBipant unless such Particip.
shall have consented thereto in writing. In thengétlee Program was terminated within the sixrt@nth period immediately precedin
Change in Control Date, such termination shallb®effective as to a Participant unless the Ppditi shall have consented theret
writing.

(c) No Adverse Affect If the Program is amended, terminated, or susgeimdaccordance with Section 11(a) or 1
above, such action shall not adversely affect theebts under the Program to which any Terminatadidpant (as of the date
amendment, termination or suspension) is entitled.

12. MISCELLANEOUS.

(@) Actions in Anticipation of a Change in Controln the event a Participastemployment is terminated withi
Cause or a participant resigns following an evemstituting Good Reason within six months priorat€hange in Control and st
event occurred at the request of a third party héub indicated an intention to take steps or hadrakeps to effect a Change in Cor
or otherwise arose in connection with or in anttipn of a Change in Control, then such Particigduatl be treated for purposes of
Program to have been terminated without Cause inatedgl following such Change in Control. In suclstamce the Participast’
Termination Date shall be the Change in Controkelatd determinations of Reference Base Salary eT&gnus and unvested awe
shall be based upon circumstances in effect imngligrior to the Participant’s termination of eropinent.

(b) Offset; No Duplication. Change in Control Severance Benefits shall beiced by any severance or sirr
payment or benefit made or provided by the Compamgny Subsidiary to the Participant pursuant @iy severance plan, progri
policy or similar arrangement of the Company or &upsidiary of the Company not otherwise refereedntthe Program, (ii) ai
employment agreement between the Company or angidBaty and the Participant, and (iii) any fedefafgign, state or local stat.
rule, regulation or ordinance.

(c) Participants Outside the United Statésotwithstanding any provision of the Programte tontrary, in order
comply with the laws outside the United States Whitay be applicable to a Participant, the Committeg, in its sole discretion, me
such modifications to the terms and conditionshig Program (including, but not limited to, any Aippble Benefits Schedule and
agreement described in Section 7 and the gendeslse described in Section 12(n)) and the Chandeointrol Severance Bene
payable hereunder as the Committee deems necessagppropriate to comply with, reflect the requisgts of, or take into account
differences between such laws and United States, laile preserving as close as reasonably pogsiblatent of this




Program.

(d) No Right, Title, or Interest in Company Assefarticipants shall have no right, title, or iestrwhatsoever in or
any assets of the Company or any investments llgaCbmpany may make to aid it in meeting its olbiiges under the Progra
Nothing contained in the Program, and no actioerigbursuant to its provisions, shall create ordyestued to create a trust of any k
or a fiduciary relationship between the Company amyl Participant, Beneficiary, legal representatiwany other person. To the ex
that any person acquires a right to receive paysrfeoin the Company under the Program, such rigdit b no greater than the righ
an unsecured general creditor of the Company. Sutgethis Section 12(b), all payments to be magieinder shall be paid from
general funds of the Company and no special orragpéund shall be established and no segregafiassets shall be made to as
payment of such amounts.

(e) No Right to Continued EmploymentThe Participans rights, if any, to continue to serve the Compasyal
employee shall not be enlarged or otherwise aftebiehis/her designation as a Participant undePtiogram, and the Company or
applicable Subsidiary reserves the right to terteitlae employment of any employee at any time. ddmption of the Program shall
be deemed to give any employee, or any other iddaliany right to be selected as a Participanb @ontinued employment with t
Company or any Subsidiary.

(H Vested Benefits; Other RightsThe Program shall not affect or impair the rightsbligations of the Company ¢
Participant with respect to any Vested Benefitoothrerwise under any other written plan, contraotaregement, or pension, prt
sharing or other compensation plan; provided, h@mnehat each Participant must agree in writinga asndition to his/her participati
in the Program and the receipt of any benefits ureder, that any previously existing change in an#igreement between si
Participant and the Company and/or a Subsidiarlyy bauperseded in its entirety by the Programlandf no further force and effect.

() Governing Law. The Program shall be governed by and construeat@ordance with the laws of the Stat
Colorado without reference to principles of confb€ laws, except as superseded by applicable &derforeign law (including, witho
limitation, ERISA).

(h)  Severability. If any term or condition of the Program shallibealid or unenforceable to any extent or in
application, then the remainder of the Programh it exception of such invalid or unenforceablevgion (but only to the extent t
such term or condition cannot be appropriately mafml or modified), shall not be affected therebd ahall continue in effect a
application to its fullest extent.

() Incapacity. If the Committee determines that a ParticipanadBeneficiary is unable to care for his/her af
because of illness or accident or because he orissheminor, any benefit due the Participant or éigiary may be paid to tl
Participants spouse or to any other person deemed by the Qteentd have incurred expense for such Particiiantuding a dul
appointed guardian, committee or other legal repriadive), and any such payment shall be a complistharge of the Comparzy’
obligation hereunder.

() Transferability of Rights The Company shall have the unrestricted rightrémsfer its obligations under !
Program with respect to one or more Participantany person, including, but not limited to, any ghaser of all or any part of 1
Companys business. No Participant or Beneficiary shallehany right to commute, encumber, transfer or etlser dispose of «
alienate any present or future right or expectamigich the Participant or Beneficiary may have at time




to receive payments of benefits hereunder, whichefiis and the right thereto are expressly declacedbe nonassignable ar
nontransferable, except to the extent requiredaly Any attempt to transfer or assign a benefitary rights granted hereunder, t
Participant or the spouse of a Participant shallthe sole discretion of the Committee (after ctesition of such facts as it dee
pertinent), be grounds for terminating any rightshe@ Participant or Beneficiary to any portiontbé Program benefits not previot
paid.

(k) Interest. In the event any payment to a Participant unklerRrogram is not paid within thirty (30) days gaftes
due and Participant notifies the Company and thmg2my fails to make such payment (to the exterth ayment is undisputed), st
payment shall thereafter bear interest at the prate from time to time as published in The Watest Journal, Midwest Edition a
such interest shall be paid to the Participantash dlay of each month until the full amount duesyguch interest has been paid tc
Participant.

() No Obligation to Mitigate DamagesThe Participants shall not be obligated to seébkroemployment in mitigatic
of amounts payable or arrangements made underdhésions of the Program and the obtaining of amghsother employment shall
no event effect any reduction of the Company’sgailons under the Program.

(m) Arbitration of Disputes and Reimbursement of Le@askts. In the event of any dispute between the Compan
the Participant, whether arising out of or relatinghe Program, or otherwise, the Participant taedCompany hereby agree that ¢
dispute shall be resolved by binding arbitratiomarstered by the American Arbitration AssociatiPAAA”) in accordance with i
Commercial Arbitration Rules then in effect, andgment on the award rendered by the arbitrator beagntered in any court hav
jurisdiction thereof. Any arbitration shall be hefeéfore a single arbitrator who shall be selectgdhe® mutual agreement of
Company and the Participant, unless the partiearaable to agree to an arbitrator, in which case arbitrator will be selected under
procedures of the AAA. The arbitrator shall be eigeed in the resolution of disputes under emplyhagreements or plans
programs similar to the Program maintained by megoporations and shall have the authority to aveawglremedy or relief that a co
of competent jurisdiction could order or grant,liing, without limitation, the issuance of an infition, and the parties hereby agre
the emergency procedures of the AAA. However, eiigty may, without inconsistency with this arhiton provision, apply to ai
court having jurisdiction over such dispute or comérsy and seek interim provisional, injunctiveather equitable relief until tl
arbitration award is rendered or the controversytherwise resolved. Except as necessary in coocepdings to enforce this arbitrat
provision or an award rendered hereunder, or taiolmterim relief, neither a party nor an arbibratnay disclose the existence, con
or results of any arbitration hereunder without phner written consent of the Company and the Eigeint. The arbitration proceed
shall be conducted in the Denver, Colorado metitggolrea, or if applicable, the metropolitan areahich the Participang’ priman
office is located or was located immediately ptimisuch Participans’ Termination Date. In the event of any such prdiceg the cos
of the arbitration shall be borne by the Company, aabject to the limitations of Section 12(q) belthe Company shall also reimbt
the Participant for his/her reasonable legal fegkexpenses incurred with respect to such procgeatira current basis (either dire:
or by reimbursing the Participant) within thirtyO)3days of presentment of each invoice; providbedi the Participant shall repay
such legal fees or expenses paid or advanced viehi(L0) days of any determination by the artotréhat the Participant did not hav
reasonable basis for at least one material clairssoie in the dispute. In the event the Particifeife to repay any legal fees or expel
paid or advanced under the circumstance and witld@mperiod set forth in the preceding sentencePtirticipant shall be obligated
pay all attorneys’ fees and costs incurred by




the Company for any litigation and collection predimgs necessary to secure such repayment anthpay shall be entitled to |
and postudgment interest at a rate of 10% per annum. @iiser each party shall be responsible for its owpeases relating to t
conduct of the arbitration (including reasonableraeys’ fees and expenses). Notwithstanding the foregdhmg Participant shall |
required to exhaust his/her rights under Sectipri@ to proceeding with any arbitration hereunder.

(n) Condition Precedent to Receipt of Payments or Benehder the ProgramExcept as otherwise provided in -
subsection, a Terminated Participant will not higilele to receive Change in Control Severance Bener any other payments
benefits under the Program unless (i) such Terméh&articipant timely executes and returns a génglease of all claims arising «
of said Participans employment with, and termination of employmennfr the Company in substantially the form attachexkto a
Exhibit B (adjusted as necessary to conform to #dsting legal requirements) (the “General Reldasnd (ii) the revocation peri
specified in such General Release expires withoclh §erminated Participant exercising his/her rightevocation as set forth in 1
General Release. The Company shall tender the @eRelease to the Participant for execution witten (10) business days of
Participant's Termination Date.

(0) Assumption by Successor to the Comparfyhe Company shall cause any successor to itshéassior assets
assume this Program and the obligations arisingumgler and to maintain this Program without modifan or alteration for the peri
required herein.

(p) Code Section 409A

(i)  Six Month Delay. It is intended that any amounts payable under Brogram, and the Compagsyant
Participants exercise of authority or discretion hereundegllsbomply with Section 409A of the Code (includitige Treasul
regulations and other published guidance relatiegetto) so as not to subject Participant to thengay of any interest or additional
imposed under Section 409A of the Code. In furthegaof this intent, if, due to the circumstancesxistence at the time of 1
Participants Qualifying Termination, the date of payment og tommencement of such payments or benefits inrdacoe witl
Sections 6 and 12(n) must be delayed for six moimhsrder to meet the requirements of Code Sectia®A(a)(2)(B) applicable
“specified employees,then any such payment or payments or benefits iohaParticipant would otherwise be entitled durthg firs
six months following the Separation from Servicalsbe accumulated without interest and shall bid pathin fifteen (15) days aft
the end of the sixaonth period beginning on the date of such QualgyTermination or, if earlier, within fifteen (18pys after th
appointment of the personal representative or drect the Participant’'s estate following his death

(i) Date of PaymentUnless otherwise specified in the Benefits Scheedihange in control severance ben
shall be paid no later than the second payroll @isitewing the Termination Date; provided that afdeferred compensation’af
defined in Section 409A of the Code after givintgef to the exemptions thereunder) shall be paitherfifty-third (53) day followin
the Termination Date. Any payment required to belenan a specified date or a specified number of détgr an event shall be deet
timely made (including for purposes of Section JP{kit is made within the time period permittedder Treasury Regulation Seci
1.409A-3(d).

(@) _ReimbursementsNith respect to any reimbursement of expensedu@ing taxes) of the Participant as specified
under this Program, such reimbursement of expestsskbe subject to the following conditions: fietexpenses eligible for
reimbursement in one taxable year shall not affezexpenses eligible for reimbursement in anyrddneable year; (i) the
reimbursement of an eligible expense shall be madater than the end of the year after the year




in which such expense was incurred; and (iii) fghatrto reimbursement shall not be subject to tigtion or exchange for another
benefit.




BENEFITS SCHEDULE - LO1

Participant [ ]
Change in Control Severance Multiplier 3.0
Protection Period 2 years

Change in Control Severance Benefits

If, during the Protection Period, Participangmployment with the Company shall terminate uriileumstances describec
Section 5, Participant shall receive the followmDigange in Control Severance Benefits:

(&) Cash Severance Paymer8ubject to Section 12(p) of the Program, the Caimgpshall pay to the Participant in a lump
in cash an amount equal to (i) a pro rata bonughifiscal year in which the Termination Date asdoased on the ParticipasiTarge
Bonus and the number of days elapsed during tealfigear through the Termination Date; plus (ig tBhange in Control Several
Multiplier multiplied by the sum of (A) the Partgant’'s Reference Base Salary and (B) the Partitipaarget Bonus;

(b)  Continued Medical/Dental/Health BenefitsThe opportunity to maintain COBRA (or equivalentverage for tr
Participant and eligible dependents under the egiplé Company medical/dental/health insurance folaa reduced monthly premit
determined on the same cost sharing basis ap@italzctive employees;

(c) Outplacement ServicesSubject to Section 12(n) of the Program, for eemnonths following the Termination Date,
Company shall provide outplacement services, tbpesand provider of which shall be selected byGbmpany; and

(d) Unvested Awards Any unvested options, stock appreciation rightstricted stock, restricted stock units, perforog
shares or units or other stock-based awards hetteébfParticipant under the Compasmyncentive Compensation Plan, or any succ
or similar plan, on the Termination Date, shalltviesfull and stock options and stock appreciatiaghts so vested shall beco
exercisable and remain exercisable until the gasfiéx) the expiration of the term or (y) one {Bar after the Termination Date.

In the event of death, all Change in Control SaevegaBenefits that have become payable due to af@lnglTermination prio
to the date of death shall be paid to the PartitipdBeneficiary.

Additional Payments and Benefits

Vested Benefits Subject to Section 12(p) of the Program, the Camggshall pay all Vested Benefits to a Terminatedi€ipant
provided that any Vested Benefits attributable taam, policy practice, program, contract or agreetrshall be payable in accorda
with the terms thereof under which the amounts lepeeued.

Withholding; GrosdJp Payment: Possible Reductiorll payments shall be subject to withholding taxand the Participe
will be entitled to the Grosgp Payment or the payments and benefits to whiehPrticipant is otherwise entitled may be subie
reduction, in each instance as




required by Section 9.

Additional Provisions Notwithstanding anything contained in the Progtarthe contrary, the Company or the Committee
in its sole discretion provide benefits in additimnthe benefits described under this Benefit Salggdvhich benefits may, but are
required to be, uniform among Participants.




BENEFITS SCHEDULE -LO1B

Participant [ ]
Change in Control Severance Multiplier 3.0
Protection Period 2 years

Change in Control Severance Benefits

If, during the Protection Period, Participangmployment with the Company shall terminate uriileumstances describec
Section 5, Participant shall receive the followmDigange in Control Severance Benefits:

(e) Cash Severance Paymer8ubject to Section 12(p) of the Program, the Caimgpshall pay to the Participant in a lump
in cash an amount equal to (i) a pro rata bonughifiscal year in which the Termination Date asdoased on the ParticipasiTarge
Bonus and the number of days elapsed during tealfigear through the Termination Date; plus (ig tBhange in Control Several
Multiplier multiplied by the sum of (A) the Partgant’'s Reference Base Salary and (B) the Partitipaarget Bonus;

) Continued Medical/Dental/Health BenefitsThe opportunity to maintain COBRA (or equivalemiverage for tr
Participant and eligible dependents under the egiplé Company medical/dental/health insurance folaa reduced monthly premit
determined on the same cost sharing basis ap@italzctive employees;

(g) Outplacement ServicesSubject to Section 12(n) of the Program, for weemhonths following the Termination Date,
Company shall provide outplacement services, tbpesand provider of which shall be selected byGbmpany; and

(h)  Unvested Awards Any unvested options, stock appreciation rightstricted stock, restricted stock units, perforog
shares or units or other stock-based awards hetteébfParticipant under the Compasmyncentive Compensation Plan, or any succ
or similar plan, on the Termination Date, shalltviesfull and stock options and stock appreciatiaghts so vested shall beco
exercisable and remain exercisable until the gasfiéx) the expiration of the term or (y) one {Bar after the Termination Date.

In the event of death, all Change in Control SaevegaBenefits that have become payable due to af@lnglTermination prio
to the date of death shall be paid to the PartitipdBeneficiary.

Withholding; Possible Reduction

(@) All payments shall be subject to withholdiages.

(b) Notwithstanding Section 9 or any provisiarthe Program to the contrary, the Participantl stwlbe eligible to receive a
Gross-Up Payment as provided under Section 9 dPtbgram. The following provisions shall replacet®a 9(b) of the Program.

(b) Excise Tax




(i) Notwithstanding any provision in the Progrémthe contrary, in the event any payments or tisneceived or to be
received by the Participant in connection with Bzeticipant's employment (whether pursuant to éhms of the Program or any other
plan, arrangement or agreement with the Compangnyperson affiliated with the Company, and whethehot the Participant incurs
a Qualifying Termination) (collectively, thePayments'), are or will be subject to the tax (th&Xcise Tax") imposed by Section 49¢
of the Code (or any similar tax that may heredfeimposed), the Company shall pay to the Parttipéther (A) the full amount of the
Change in Control Severance Benefits or (B) an arhequal to the Change in Control Severance Beneéitluced by the minimum
amount necessary to prevent any portion of the @aanControl Severance Benefits from being anéeggarachute payment” (within
the meaning of Section 280G) (th€apped Payments'), whichever of the foregoing amounts resultshie teceipt by the Participant,
on an after-tax basis, of the greatest amount ahGé in Control Severance Benefits notwithstantiag all or some portion of the
Change in Control Severance Benefits may be sutgjdgbe Excise Tax. For purposes of determiningttdrethe Participant would
receive a greater after-tax benefit from the Cagpegiments than from receipt of the full amounthef Change in Control Severance
Benefits, (x) there shall be taken into account any Excise Taxadirapplicable federal, state and local taxesired to be paid by the
Participant in respect of the receipt of such paysiand (y) such payments shall be deemed to jectub federal income taxes at the
Participant's highest marginal rate of federal medaxation on the date the computations requiyetthis paragraph are made and state
and local income taxes at the Participant's higlvesginal rate of taxation in the date and locadityhe Participant's residence on such
date, net of the maximum reduction in federal inedaxes that could be obtained from deduction ofi siate and local taxes.

(i) Inthe event the Change in Control SeveeaBenefits are required to be reduced under thesithetely preceding
paragraph, the Company shall reduce or eliminaeCtmange in Control Severance Benefits by firsticad) or eliminating the portion
of such benefits which are not payable in cashthed by reducing or eliminating cash paymentsaithecase in reverse order
beginning with payments or benefits which are tgaiel the farthest in time from the date the corapoms required in the immediately
preceding paragraph are made.

(i) The computations required in the immediaiereceding paragraphs shall be made by indepémudtic accountants not
then regularly retained by the Company, in consioltavith tax counsel selected by them and accéptatthe Committee. The
Company shall provide the Participant with suffitieax and compensation data to enable the Patitipr the Participant's tax advisor
to verify such computations and shall reimburseRagicipant for reasonable fees and expensesrattwith respect thereto subject to
and in accordance with the procedures under thep@oys normal expense reimbursement policies.

Additional Payments and Benefits

Vested Benefits Subject to Section 12(p) of the Program, the Camggshall pay all Vested Benefits to a Terminatedi€ipant
provided that any Vested Benefits attributable faam, policy practice, program, contract or agreetrshall be payable in accorda
with the terms thereof under which the amounts lepeeued.

Additional Provisions Notwithstanding anything contained in the Progtarthe contrary, the Company or the Committee
in its sole discretion provide benefits in additiorthe benefits




described under this Benefit Schedule, which b&nefay, but are not required to be, uniform amoagi¢pants.




BENEFITS SCHEDULE - LO2

Participant [ ]
Change in Control Severance Multiplier 2.0
Protection Period 2 years

Change in Control Severance Benefits

If, during the Protection Period, Participangmployment with the Company shall terminate uriileumstances describec
Section 5, Participant shall receive the followmDigange in Control Severance Benefits:

(&) Cash Severance Paymer8ubject to Section 12(p) of the Program, the Caimgpshall pay to the Participant in a lump
in cash an amount equal to (i) a pro rata bonughifiscal year in which the Termination Date asdoased on the ParticipasiTarge
Bonus and the number of days elapsed during tealfigear through the Termination Date; plus (ig tBhange in Control Several
Multiplier multiplied by the sum of (A) the Partgant’'s Reference Base Salary and (B) the Partitipaarget Bonus;

(b)  Continued Medical/Dental/Health BenefitsThe opportunity to maintain COBRA (or equivalentverage for tr
Participant and eligible dependents under the egiplé Company medical/dental/health insurance folaa reduced monthly premit
determined on the same cost sharing basis ap@italzctive employees;

(c) Outplacement ServicesSubject to Section 12(n) of the Program, for eemnonths following the Termination Date,
Company shall provide outplacement services, tbpesand provider of which shall be selected byGbmpany; and

(d) Unvested Awards Any unvested options, stock appreciation rightstricted stock, restricted stock units, perforog
shares or units or other stock-based awards hetteébfParticipant under the Compasmyncentive Compensation Plan, or any succ
or similar plan, on the Termination Date, shalltviesfull and stock options and stock appreciatiaghts so vested shall beco
exercisable and remain exercisable until the gasfiéx) the expiration of the term or (y) one {Bar after the Termination Date.

In the event of death, all Change in Control SaevegaBenefits that have become payable due to af@lnglTermination prio
to the date of death shall be paid to the PartitipdBeneficiary.

Additional Payments and Benefits

Withholding; GrosdJp Payment: Possible ReductioAll payments shall be subject to withholding texand the Participe
will be entitled to the Grosgp Payment or the payments and benefits to whiehPrticipant is otherwise entitled may be subie
reduction, in each instance as required by Se&ion

Additional Provisions Notwithstanding anything contained in the Progtarthe contrary, the Company or the Committee
in its sole discretion provide benefits in additimnthe benefits described under this Benefit Salggdvhich benefits may, but are
required to be, uniform among




Participants.




BENEFITS SCHEDULE - LO3

Participant [ ]
Change in Control Severance Multiplier 1.5
Protection Period 2 years

Change in Control Severance Benefits

If, during the Protection Period, Participangmployment with the Company shall terminate uriileumstances describec
Section 5, Participant shall receive the followmDigange in Control Severance Benefits:

(&) Cash Severance Paymer8ubject to Section 12(p) of the Program, the Caimgpshall pay to the Participant in a lump
in cash an amount equal to (i) a pro rata bonughifiscal year in which the Termination Date asdoased on the ParticipasiTarge
Bonus and the number of days elapsed during tealfigear through the Termination Date; plus (ig tBhange in Control Several
Multiplier multiplied by the sum of (A) the Partgant’'s Reference Base Salary and (B) the Partitipaarget Bonus;

(b)  Continued Medical/Dental/Health BenefitsThe opportunity to maintain COBRA (or equivalentverage for tr
Participant and eligible dependents under the egiplé Company medical/dental/health insurance folaa reduced monthly premit
determined on the same cost sharing basis ap@italzctive employees;

(c) Outplacement ServicesSubject to Section 12(n) of the Program, for eemnonths following the Termination Date,
Company shall provide outplacement services, tbpesand provider of which shall be selected byGbmpany; and

(d) Unvested Awards Any unvested options, stock appreciation rightstricted stock, restricted stock units, perforog
shares or units or other stock-based awards hetteébfParticipant under the Compasmyncentive Compensation Plan, or any succ
or similar plan, on the Termination Date, shalltviesfull and stock options and stock appreciatiaghts so vested shall beco
exercisable and remain exercisable until the gasfiéx) the expiration of the term or (y) one {Bar after the Termination Date.

In the event of death, all Change in Control SaevegaBenefits that have become payable due to af@lnglTermination prio
to the date of death shall be paid to the PartitipdBeneficiary.

Additional Payments and Benefits

Withholding; GrosdJp Payment: Possible ReductioAll payments shall be subject to withholding texand the Participe
will be entitled to the Grosgp Payment or the payments and benefits to whiehPrticipant is otherwise entitled may be subie
reduction, in each instance as required by Se&ion

Additional Provisions Notwithstanding anything contained in the Progtarthe contrary, the Company or the Committee
in its sole discretion provide benefits in additimnthe benefits described under this Benefit Salggdvhich benefits may, but are
required to be, uniform among




Participants.




EXHIBIT A

FORM OF CONFIDENTIALITY AND NONCOMPETITION AGREEMEN T

CONFIDENTIALITY AND NONCOMPETE AGREEMENT

This Confidentiality and Noncompete Agreement (ttigreement”), dated , 20 is between Molson (
Brewing Company (the “Company”) and he (Employee”)(collectively the “Parties”).

Employee desires to be employed or to continue teetemployed by MCBC as an officer of the Company ardr one of its
subsidiaries (collectively “MCBC”). In this role, Employee will be a manager and execivte for MCBC, will have access t
Confidential Information, or both. Employee also dsires to be eligible to and/or participate in certan employee benefit, incentiv
and/or compensation plans or programs maintained byviCBC.

Entry into this Agreement is a condition of such emloyment or continued employment and/or eligibilityto participate in
and/or receive compensation or benefits under sugblans or programs.

NOW THEREFORE, in consideration of Employge&mployment or continued employment with MCBC andfigibility to
participate in and/or receive compensation or benefder such plans or progress, the Parties agréalows:

1. Covenants Not to Compete or Interfere

a. During the term of Employeeémployment and for a period of 12 months theeeadind regardless of the reasor
Employees termination, Employee shall not, within the Udit8tates, Canada, the United Kingdom, Europe og,Agirectly o
indirectly own, manage, operate, control, be emgdbpy, serve as a consultant to or otherwise [@atie in any business that
services or products competitive with those of MCBECdevelop products or services competitive whthse of MCBC.

b. Employee acknowledges that MCBC conductbiisiness on a national and international level lzaml custome
throughout the United States, Canada, the Unitethd#om, Europe or Asia, and that the geographiaicésh on competition
therefore fair and reasonable.

c. During the term of Employeeemployment with MCBC and for a period of 12 marthereafter, and regardles:
the reason for Employegtermination, Employee shall not (i) cause ormagteto cause any employee of MCBC to leave the eynpl
MCBC, (ii) actively recruit any employee of MCBC teork for any organization of, or in which Employe&ean officer, directo
employee, consultant, independent contractor oreowhan equity interest; or (iii) solicit, divest take away, or attempt to take av
the business or patronage of any client, customacoount, or prospective client, customer or antoef MCBC which were contacte
solicited or served by Employee while employed b@B.C.

d. Employee acknowledges this is a contracterprotection of trade secrets and/or that Emgay#l be considere
executive and management personnel under the fiodpsections of Colorado Revised Statute § 8-2-2)t 3(




Any covenant not to compete which restricts thétrigf any person to receive compensation for peréorce ¢
skilled or unskilled labor for any employer shadl void, but this subsection (2) shall not apply to:

(b) Any contract for the protection of trade regs;

(d) Executive and management personnel andeoffiand employees who constitute professional stafkecutive and
management personnel.

2. Confidential Information .

a. For purposes of this Agreement, “Confidentigbrmation” includes any and all information and trade sec
whether written or otherwise, relating to MCBCbusiness, property, products, services, opemgtisales, prospects, resee
customers, business relationships, business pfahBreances.

b. Employee acknowledges that while employetM&BC, Employee will have access to Confidentialomfation
Employee further acknowledges that the Confidemtifdrmation is of great value to MCBC and thatiitgproper disclosure will cau
MCBC to suffer damages, including loss of profits.

c. Except in connection with and in furtheraé&Employees official duties with and on behalf of MCBC, Empéa
shall not at any time or in any manner use, copsglase, divulge, transmit, convey, transfer oreottise communicate any Confiden
Information to any person or entity, either dirgat indirectly, without the Company’s prior writte&onsent.

d. Employee agrees, upon employment with MCB@, to disclose to MCBC any confidential information trad
secrets of former employers or other entities Eygxchas been associated with.

3. Injunctive Relief; Damages. Employee acknowledges that any breach of this Agese will cause irreparable injury
MCBC and that money damages alone would be inadego@ompensate it. Upon a breach or threaterestbrby Employee of any
this Agreement, the Company shall be entitled teraporary restraining order, preliminary injunctiggermanent injunction or ott
relief restraining Employee from such breach withpasting a bond. Nothing herein shall be constraggrohibiting MCBC frot
pursuing any other remedies for such breach oatened breach, including recovery of damages framl&yee.

4. Severability . It is the desire and intent of the Parties thatprovisions of this Agreement shall be enforaethe fulles
extent permissible. Accordingly, if any provisiof tbis Agreement shall prove to be invalid or uregnéable, the remainder of t
Agreement shall not be affected, and in lieu, asigion as similar in terms as possible shall besddd

5. Entire Agreement; Governing Law . This Agreement embodies the entire agreementdsgtwthe Parties concerning
subject matters hereof and replaces and superaagigeior or contemporaneous representations @eagents. This Agreement anc
related obligations shall be governed by the lafib® State of Colorado.

6. Representation by Counsel Employee acknowledges that he/she has had arnrtapjip to consult with independe
counsel prior to executing this Agreement.




7. Survival . Employee’s obligations under this Agreement shaivive the termination of Employeseémployment and sh
thereafter be enforceable whether or not such textioin is later claimed or found to be wrongfut@iconstitute or result in a breact
any contract or of any other duty owed to Employee.

8. Amendments; Waiver. This Agreement may not be altered or amendedpnanight hereunder may be waived, excej
an instrument executed by each of the Parties.

IN WITNESS WHEREOF the Parties have executed tlggeAment as of the date first above written.
COMPANY:
Molson Coors Brewing Company, for itself and itbsidiaries
By:
Its:

EMPLOYEE:

Name:




EXHIBIT B

FORM OF RELEASE

GENERAL RELEASE

1. For valuable consideration, the adequacyhothvis hereby acknowledged, the undersigned (itpaint”), for himself, hi:
spouse, heirs, administrators, children, repretigata executors, successors, assigns, and all pénsonsclaiming through Participai
if any (collectively, “Releasers”)knowingly and voluntarily releases and forever désges Molson Coors Brewing Company
affiliates, subsidiaries, divisions, successors assigns and the current, future and former empkyefficers, directors, trustees
agents thereof (collectively referred to throughthis General Release as “Companffm any and all claims, causes of aci
demands, fees and liabilities of any kind whatsoewdether known and unknown, against Company idj@ant has, has ever hac
may have as of the date of execution of this Gemhlease, including, but not limited to, any aldgriolation of:

. The National Labor Relations Act, as amen

«Title VII of the Civil Rights Act of 1964, as ameed!

*The Civil Rights Act of 199:

*Sections 1981 through 1988 of Title 42 of the Whi&ates Code, as amenc

*The Employee Retirement Income Security Act of 1@&amende

*The Immigration Reform and Control Act, as amen

*The Americans with Disabilities Act of 1990, as ated

*The Age Discrimination in Employment Act of 1968,amende!

*The Older Workers Benefit Protection Act of 1¢

*The Worker Adjustment and Retraining NotificationtAas amende

*The Occupational Safety and Health Act, as ame

*The Family and Medical Leave Act of 19

*Any other federal, state or local civil or humaghtis law or any other local, state or federal leagulation or ordinance;

*Any public policy, contract, tort, or common I

Notwithstanding anything herein to the contrarys tBeneral Release shall not apply to: (i) Paréiotjs rights of indemnificatic

and directors and officers liability insurance c@age to which he was entitled immediately prioD#@&TE with regard to his service
an officer of Company; (ii) Participant’s rightsder any tax-qualified pension or claims for accruested benefits under any




other employee benefit plan, policy or arrangemmaaintained by Company or under COBRA; (iii) Pagamt's rights under tf
provisions of the Company’'Change in Control Protection Program which ateniceed to survive termination of employment; o)
Participant’s rights as a stockholder. Excludednfithis General Release are any claims which camnetaived by law.

[ For Current/Former California Residents Only: ] This General Release is intended to constitutedease of all of the clair
referenced herein, known or unknown, suspectechsuspected. Participant hereby expressly waivegights and benefits confer
by Section 1542 of the California Civil Code whigfovides: ‘A GENERAL RELEASE DOES NOT EXTEND TO CLAIMS WHIC
THE CREDITOR DOES NOT KNOW OR SUSPECT TO EXIST INSHAVOR AT THE TIME OF EXECUTING THE RELEASI
WHICH IF KNOWN BY HIM MUST HAVE MATERIALLY AFFECTED HIS SETTLEMENT WITH THE DEBTOR.”

2. Participant acknowledges and recites that:
(a) Participant has executed this General Relkaswingly and voluntarily;

(b) Participant has read and understands thizefak Release in its entirety, including the waiweérrights under the A
Discrimination in Employment Act;

(c) Participant has been advised and directelyarnd in writing (and this subparagraph (c) t¢ates such written directio
to seek legal counsel and any other advice he wigfith respect to the terms of this General Relba$ere executing it;

(d) Participant has sought such counsel, ofyfraed voluntarily waives the right to consult witbunsel, and Participant |
had an opportunity, if he so desires, to discu$ls eounsel the terms of this General Release aidrtfeaning;

(e) Participant enters into this General Reldéasmvingly and voluntarily, without duress or resgion of any kind, and aft
having given the matter full and careful considergtand

(f Participant has been offered 21 calendasddier receipt of this General Release to consisléerms before executing it.

3. This General Release shall be governed binteenal laws (and not the choice of law princg)lef the State of [Colorad:
except for the application of pre-emptive fedeaat.|

4. Participant shall have 7 days from the dateedf to revoke this General Release by providingtem notice of th
revocation to Company’s General Counsel, in whigdnéthis General Release shall be unenforceall@aihand void.

Date:
[Participants Name




Form of Patrticipation Agreement
[ 1.20___

[Name ]
[Address ]
[Address ]
Re: Amended and Restated Change in Control ProteBtiogram
Dear

As authorized by the Compensation Committee oBtbard of Directors of Molson Coors Brewing Compdthe “Company),
| am pleased to inform you that you have been tedeto become a Participant in the Molson CoorsvBrg Company Amended a
Restated Change in Control Protection Program ‘fregram”). The Program is intended to provide benefits toi€lpents unde
certain circumstances if a Change in Control ofGoenpany occurs and a Participargmployment is terminated within a certain pe
of time after such Change in Control.

Your Applicable Benefits Schedule (as defined i@ Brogram) is Benefits Schedule®__, a copy of which is attached ali
with a copy of the Program document.

To become a Participant in the Program, you mugt eshe copy of this letter and [, unless you haevipusly entered into
similar agreement with the Company,] the enclosedfi@entiality and Noncompetition Agreement, antlrne them to me within thir
(30) days of the date of this letter. If you elecbecome a Participant, you and the Company wiklbject to the terms of the Prog
and the Agreement. In the event of any differenevben this letter and the terms of the ProgramAsgréement, the terms of thc
documents will govern.

If you have questions about this letter, the Pnogpdease contact me. Congratulations on becomParticipant in the Program.

Very truly yours,

Global Chief People Officer

If you accept participation in the Program, pleasgn and date a copy of this letter and [, if applle,] the enclosed agreement ¢
return it as indicated above:

| have reviewed the Program, including the Confiddity and Noncompete Agreement, (the “CNA”), dnehderstand that, as a
condition of being a Program Participant, | mustago the restrictions and agreements set fortherProgram and CNA [or have
previously entered into an agreement similar toGN& with the Company]. By signing and returningstbopy of the letter and the
Agent, | indicate my agreement to the terms ofRhegram and CNA [or reconfirm my obligations unttex similar agreement |
previously-executed].

Date:[ 1,20____



Exhibit 10.9
AMENDMENT NO. 2

AMENDMENT NO. 2 (this “Amendmeni) dated as of June 29, 2012 among MOLSON COORS\BRE5 COMPANY (the “Company
"), MOLSON COORS BREWING COMPANY (UK) LIMITED, MOL®N CANADA 2005, MOLSON COORS CANADA INC. AND MOLSON
COORS INTERNATIONAL LP (together with the Comparmgllectively, the “Borrowers”), the Lenders that are signatories to this Ameedin
and DEUTSCHE BANK AG NEW YORK BRANCH, in its cap#égias Administrative Agent under the Credit Agreatreferred to below (the “
Administrative Ager”).

The Borrowers, the lenders parties thereto and\thministrative Agent are parties to a Credit Agreamtndated as of April 12, 2011 (as
amended, supplemented or otherwise modified amedféct immediately prior to the effectiveness aéthmendment, the Credit Agreemenit).

The Company has requested that the “Guarantee Reggmt” be amended to exclude Molson Coors Europieddico Limited from the
requirement to Guarantee the Obligations of theBdiKrowing Subsidiaries specified in clause (iv}ioé definition of “Guarantee Requirement”.

The parties hereto wish now to amend the CredieAgrent in certain respects, and, accordingly, #neégs hereto hereby agree as follows:

Section 1. Definitions Except as otherwise defined in this Amendmenmntsedefined in the Credit Agreement are used hexgidefined
therein.

Section 2. AmendmentsSubject to the receipt by Administrative Agentofinterparts of this Amendment executed by Compauayeach
Guarantor, but effective as of the date hereofQtexlit Agreement shall be amended as follows:

2.01. References GeneralliReferences in the Credit Agreement (includingmexfices to the Credit Agreement as amended heeehiis
Agreement” (and indirect references such as “hatetin“hereby”, “herein” and “hereof”) shall be deed to be references to the Credit Agreement
as amended hereby.

2.02. Certain Defined TermsThe definition of “Guarantee Requirement” settidn Section 1.01 of the Credit Agreement shalabended
by adding the following sentence immediately atehd thereof:

“Notwithstanding the provisions of clause (iv) betforegoing sentence, Molson Coors European Hdldnded shall not be required to
execute a Subsidiary Guarantee Agreement.”

Section 3. Representations and Warrantieach Borrower represents and warrants to the &gerd the Lenders that (a) the representations
and warranties set forth in Article 1l of the Ciedgreement (after giving effect to the amendmemstemplated herein), other than those set forth
in Sections 3.04(b) and 3.06(a) thereof, and imedithe other Loan Documents are true and comeetnd as of the date hereof as if made on a
of the date hereof unless such representationsvam@nties expressly relate to an earlier datejhiich case they are true on and as of such dade, an
as if each reference in said Article Il to “thigeement” included reference to this Amendment, (@)ao Default shall have occurred and be
continuing.




Section 4. Conditions Precedefithe amendments set forth in Section 2 hereof beabme effective, as of the date hereof, upon
satisfaction of the following conditions: (a) theliinistrative Agent shall have received countespaftthis Amendment signed by each of the
Borrowers, the Subsidiary Guarantors and the Reduienders and (b) each Agent and the Lenderslséed received payment of all reasonable
fees and expenses (including fees and disburseroksgpecial counsel for the Administrative Agerdypble under the Credit Agreement in respect
of this Amendment and invoiced two days prior te tlate hereof.

Section 5. Confirmation of Guarante€he Company (a) confirms its obligations under gnarantee set forth in Article VIl of the Credit
Agreement, (b) confirms that its obligations unther Credit Agreement as amended hereby are entitldee benefits of such guarantee, (c)
confirms that its obligations under the Credit Agreent as amended hereby constitute “Obligatiorstédined in the Credit Agreement) and (d)
agrees that the Credit Agreement as amended hexd¢y Credit Agreement under and for all purpagfesich guarantee.

Section 6. Effect of the AmendmenEach of the Company and each Subsidiary Guaractaorowledges and agrees that the amendment se
forth in Section 2 above shall be limited as writtnd nothing contained herein shall, by implicatio otherwise, be deemed to constitute a waiver,
amendment or consent to any other term, provisiarondition of the Credit Agreement or any otheahdocument or limit, impair or prejudice
any right or remedy that any party hereto may lavaay in the future have under the Credit Agreenoemny other Loan Document, which shall
remain in full force and effect, and the Lendersebg reserve all such rights and remedies. Excepegforth herein, the terms, provisions and
conditions of the Credit Agreement shall remainhamged and in full force and effect.

Section 7. MiscellaneousExcept as herein provided, the Credit Agreemball semain unchanged and in full force and effétis
Amendment shall constitute a “Loan Document” fdmpairposes of the Credit Agreement and the oth@nLDocuments. This Amendment may be
executed in any number of counterparts, all of Whiaken together shall constitute one and the sanendatory instrument and any of the parties
hereto may execute this Amendment by signing ani sounterpart. Delivery of a counterpart by elagic transmission shall be effective as
delivery of a manually executed counterpart herébis Amendment shall be governed by, and constii@dcordance with, the law of the State of
New York.

IN WITNESS WHEREOF, the parties hereto have catisisdAmendment to be duly executed by their respe@uthorized officers as of
the day and year first above written.

MOLSON COORS BREWING COMPANY

By /s/ Julio O. Ramirez
Name: Julio O. Ramirez

Title: VP, Treasurer, Tax & Strategic Finance
MOLSON CANADA 2005

By /sl Wouter Vosmeer
Name: Wouter Vosmeer

Title: Chief Financial Officer

By /s/ Kelly L. Brown




Name: Kelly L. Brown
Title: Chief Legal Officer

MOLSON COORS INTERNATIONAL LP

By /s/ Julio O. Ramirez
Name: Julio O. Ramirez

Title: VP, Treasurer, Tax & Strategic Finance
MOLSON COORS CANADA INC.

By /sl Wouter Vosmeer
Name: Wouter Vosmeer

Title: Chief Financial Officer

By /sl Kelly L. Brown

Name: Kelly L. Brown
Title: Chief Legal Officer

/s/ Susan Albion
MOLSON COORS BREWING COMPANY (UK) LIMITEI

Name: Susan Albic

By
Title: Legal Director

ADMINISTRATIVE AGENT:

DEUTSCHE BANK AG NEW YORK BRANCH, as Administrativkgent

By: /s/ HansJosef Thiel
Title: Director

By:
Title:

Lenders:
DEUTSCHE BANK AG NEW YORK BRANCH
By _/s/ Heidi Sandquist

Name: Heidi Sandquist
Title: Director

By /s/ Ming K. Chu
Name: Ming K. Chu
Title: Vice President




CoBank, ACB

By /sl Hal Nelson

Name: Hal Nelson
Title: Vice President

Bank of America, N.A.

By /sl John H. Schmidt

Name: John H. Schmidt
Title: Director

UBS AG, Stamford Branch
By _ /s/Irja R. Otsa

Name: Irja R. Otsa
Title: Associate Director

By  s/s Mary E. Evans
Mary E. Evans
Title: Associate Director

Morgan Stanley Bank, N.A.

By __/s/ Brendan MacBride
Name: Brendan MacBride
Title: Authorized Signatory

Wells Fargo Bank, National Association
By: _ /s/ Mark Holm

Name: Mark Holm
Title : Managing Director

BMO Harris Financing Inc.,

By: _ /s/ Robert H. Wolohan
Name: Robert H. Wolohan
Title : Vice President

THE BANK OF TOKYO-MITSUBISHI UFJ, LTD

By: __/s/ Christine Howatt
Name: Christine Howatt
Title : Authorized Signatory

Lloyds TSB Bank PLC, as Lender




By: _ /s/ Candi Obrentz
Name: Candi Obrentz
Title : Vice President — 0013

By: __ Julia R. Franklin
Name: Julia R. Franklin
Title: Vice President — FO14

Cooperative Centrale Raiffeisen-
Boerenleenbank, B.A. “Rabobank Nederland”,
New York Branch

By: _ /s/ Pamela Beal
Name: Pamela Beal
Title : Executive Director

By: _ /sl Sue CherHolmes
Name: Sue Chen-Holmes
Title : Vice President

Toronto Dominion (New York) LLC

By: __/s/ Debbi L. Brito
Name: Debbi L. Brito
Title : Authorized Signatory

BARCLAYS BANK PLC

By: _ /s/ Ronnie Glenn
Name: Ronnie Glenn
Title : Vice President

JPMORGAN CHASE BANK N.A.
By: __/s/ Tony Yung

Name: Tony Yung
Title : Executive Director

Northern Trust Company

By: _ /s/ Brandon Rolek
Name: Brandon Rolek
Title : Vice President

Canadian Imperial Bank of Commerce, New York Agency

By: __/s/ Dominic Sorresso
Name: Dominic Sorresso




Title : Authorized Signatory

By: _ /s/ Jonathan Kim
Name: Jonathan Kim
Title : Authorized Signatory

Royal Bank of Canada

By: __/s/ David Cole
Name: David Cole
Title : Authorized Signatory

Credit Suisse AG, Cayman Islands Branch

By: __ /s/ Karl Studer
Name: Karl Studer
Title : Director

By: /s/ Stephan Brechtbuehl
Name: Stephan Brechtbuehl
Title : Assistant Vice President

HSBC Bank USA, National Association

By: /s/Hans Y. Lin
Name: Hans Y. Lin
Title : Senior Vice President

UNICREDIT BANK AG, NEW YORK BRANCH

By:__ /s/ Annett Guderian
Name: Annett Guderian
Title : Director

By: _ /s/ Betsy Hudson
Name: Betsy Hudson
Title : Associate

Bank of the West

By: /sl Terry A. Switz, Jr.
Name: Terry A. Switz, Jr.
Title : Senior Relationship Manager

Each undersigned Subsidiary Guarantor (a) confitsnabligations under the guarantee set forth mShbsidiary Guarantee Agreement, (b)
confirms that its obligations under the Credit Agreent as amended hereby are entitled to the beéfihe Subsidiary Guarantee Agreement, (c)
confirms that its obligations under the Credit Agreent as amended hereby constitute “Obligatiorsté&ined in the Subsidiary Guarantee
Agreement) and (d) agrees that the Credit Agreemeaimended hereby is the




Credit Agreement under and for all purposes ofSbbsidiary Guarantee Agreement.
MOLSON COORS BREWING COMPANY (UK) LIMITED
By /s/ Susan Albion

Name: Susan Albio
Title: Legal Director

MOLSON CANADA 2005

By /s/ Wouter Vosmeer
Name: Wouter Vosme:
Title:  Chief Financial Officer

By /s/Kelly L. Brown
Name: Kelly L. Browr
Title:  Chief Financial Officer

MOLSON COORS INTERNATIONAL LP

By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title: VP, Taxation and Treasurer

COORS BREWING COMPANY

By /s/ Julio O. Ramirez
Name: Julio O. Ramire
Title: VP - Taxation and Treasurer

CBC HOLDCO LLC

By /s/ Julio O. Ramirez
Name: Julio O. Ramire
Title: VP - Taxation and Treasurer

CBC HOLDCO 2 LLC

By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title: VP - Taxation and Treasure

MC HOLDING COMPANY LLC

By /s/ Julio O. Ramirez
Name: Julio O. Ramire
Title: VP, Taxation and Treasurer

MOLSON COORS CAPITAL FINANCE ULC




By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title:  Treasurer

MOLSON COORS INTERNATIONAL GENERAL, ULC

By /s/ Julio O. Ramirez
Name: Julio O. Ramire
Title:  Treasurer

COORS INTERNATIONAL HOLDCO, ULC

By /s/ Julio O. Ramirez
Name: Julio O. Ramire
Title:  Treasurer

MOLSON COORS CALLCO ULC

By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title:  Treasurer

MOLSON Inc.

By /s/ Wouter Vosmeer
Name: Wouter Vosme:
Title:  Chief Financial Officer

MOLSON COORS HOLDINGS LIMITED

By /s/ Susan Albion
Name: Susan Albio
Title:  Director

GOLDEN ACQUISITION
By /s/ Susan Albion

Name: Susan Albio
Title:  Director

NEWCOQOS, INC.

By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title:  Treasurer

MOLSON COORS HOLDCO, INC.




By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title: VP - Taxation and Treasurer




Exhibit 10.1C
AMENDMENT NO. 2

AMENDMENT NO. 2 (this “Amendmeni) dated as of June 29, 2012 among MOLSON COORS\BREs COMPANY (the “Company
"), Molson Coors European Finance Company S. garjrivate limited liability company (société &pensabilité limitée) governed by the laws of
Luxembourg, with a share capital of EUR 12,400 hgyis registered office at 46A, Avenue J.F. Kennéd1855 Luxembourg, Grand-Duchy of
Luxembourg, registered with the Luxembourg Tradg @ompanies Register under section B number 1684§6éther with the Company,
collectively, the “Borrowers”), the Lenders that are signatories to this Ameedinand DEUTSCHE BANK AG NEW YORK BRANCH, in its
capacity as Administrative Agent under the Credjtéement referred to below (thé\tiministrative Agenit).

The Borrowers, the lenders parties thereto and\tministrative Agent are parties to a Term Loan égnent dated as of April 3, 2012 (as
amended, supplemented or otherwise modified amdféct immediately prior to the effectiveness astAmendment, the Credit Agreemerit).

The Company has requested that the “Guarantee Rewmt” be amended to exclude Molson Coors Luxd®Starbev Holdings S. ar.l.
from the requirement to Guarantee the Obligatidrith@ Additional Borrower specified in clause (i@ the definition of “Guarantee Requirement”.

The parties hereto wish now to amend the CredieAgrent in certain respects, and, accordingly, #neégs hereto hereby agree as follows:

Section 1. Definitions Except as otherwise defined in this Amendmemntsedefined in the Credit Agreement are used hergidefined
therein.

Section 2. AmendmentsSubject to the receipt by Administrative Agentofinterparts of this Amendment executed by Compauayeach
Guarantor, but effective as of the date hereofQtealit Agreement shall be amended as follows:

2.01. References GeneralliReferences in the Credit Agreement (includingmexfices to the Credit Agreement as amended heteehiis
Agreement” (and indirect references such as “hatetin“hereby”, “herein” and “hereof”) shall be daed to be references to the Credit Agreement
as amended hereby.

2.02. Certain Defined TermsThe definition of “Guarantee Requirement” settidn Section 1.01 of the Credit Agreement shalabended
by adding the following sentence immediately atehd thereof:

“Notwithstanding the provisions of clause (iii) thie foregoing sentence, Molson Coors Lux 2 andb8taHoldings S. a.r.l shall each not be
required to execute a Subsidiary Guarantee Agreeimen

Section 3. Representations and Warrantesch Borrower represents and warrants to the tsgard the Lenders that (a) the representations
and warranties set forth in Article 1l of the Ciedgreement (after giving effect to the amendmemstemplated herein), other than those set forth
in Sections 3.04(b) and 3.06(a) thereof, and imedithe other Loan Documents are true and comeetnd as of the date hereof as if made on &
of the date hereof unless such representationsvam@nties expressly relate to an earlier datejhiith case they are true on and as of such dade, an
as if each reference in said




Article 1l to “this Agreement” included referente this Amendment, and (b) no Default shall haveuoed and be continuing.

Section 4, Conditions Precederithe amendments set forth in Section 2 hereof beabme effective, as of the date hereof, upon
satisfaction of the following conditions: (a) theliinistrative Agent shall have received countegpafithis Amendment signed by each of the
Borrowers, the Subsidiary Guarantors and the Reduienders and (b) each Agent and the Lenderstséadl received payment of all reasonable
fees and expenses (including fees and disburseroksgpecial counsel for the Administrative Agerdypble under the Credit Agreement in respect
of this Amendment and invoiced two days prior te tfate hereof.

Section 5. Confirmation of Guarante&€he Company (a) confirms its obligations under gnarantee set forth in Article VIl of the Credit
Agreement, (b) confirms that its obligations unther Credit Agreement as amended hereby are entitldee benefits of such guarantee, (c)
confirms that its obligations under the Credit Agrent as amended hereby constitute “Obligatiorstdédined in the Credit Agreement) and (d)
agrees that the Credit Agreement as amended hieré¢y Credit Agreement under and for all purpaxfesich guarantee.

Section 6. Effect of the AmendmenEach of the Company and each Subsidiary Guarastorowledges and agrees that the amendment se
forth in Section 2 above shall be limited as writend nothing contained herein shall, by implicatio otherwise, be deemed to constitute a waiver,
amendment or consent to any other term, provisiarondition of the Credit Agreement or any otheahdocument or limit, impair or prejudice
any right or remedy that any party hereto may lavmay in the future have under the Credit Agreemoemny other Loan Document, which shall
remain in full force and effect, and the Lenderehg reserve all such rights and remedies. Excepeaforth herein, the terms, provisions and
conditions of the Credit Agreement shall remainhamged and in full force and effect.

Section 7. MiscellaneousExcept as herein provided, the Credit Agreemball semain unchanged and in full force and effétiis
Amendment shall constitute a “Loan Document” fompalrposes of the Credit Agreement and the oth@nL@ocuments. This Amendment may be
executed in any number of counterparts, all of Whaken together shall constitute one and the sanendatory instrument and any of the parties
hereto may execute this Amendment by signing ani sounterpart. Delivery of a counterpart by elegic transmission shall be effective as
delivery of a manually executed counterpart herébfs Amendment shall be governed by, and constiu@dcordance with, the law of the State of
New York.

IN WITNESS WHEREOF, the parties hereto have catisisdAmendment to be duly executed by their respe@uthorized officers as of
the day and year first above written.

MOLSON COORS BREWING COMPANY

By /s/ Julio O. Ramirez
Name: Julio O. Ramirez

Title: VP, Treasurer, Tax & Strategic Finance

MOLSON COORS EUROPEAN FINANCE COMPANY




By /s/ Julio O. Ramirez
Name: Julio O. Ramirez
Title: Category “A” Manager (gerant de categoh)

ADMINISTRATIVE AGENT:
DEUTSCHE BANK AG NEW YORK BRANCH, as Administrativigent
By: /s/ Heidi Sandquist Title: Director

By:
Title:

LENDERS:

DEUTSCHE BANK AG NEW YORK BRANCH

By /s/ Heidi Sandquist
Name: Heidi Sandquist
Title: Director

By /s/Ming K. Chu
Name: Ming K. Chu
Title: Vice President

Bank of America, N.A.

By /s/ John H. Schmidt

Name: John H. Schmidt
Title: Director

UBS AG, Stamford Branch
By /s/lIrjaR. Otsa

Name: Irja R. Otsa
Title: Associate Director

By s/s Mary E. Evans
Mary E. Evans
Title: Associate Director

Morgan Stanley Bank, N.A.

By /s/ Brendan MacBride
Name: Brendan MacBride




Title: Authorized Signatory
Wells Fargo Bank, National Association

By: /s/ Mark Holm

Name: Mark Holm

Title : Managing Director
BMO Harris Financing Inc.,

By: /s/ Robert H. Wolohan

Name: Robert H. Wolohan
Title : Vice President

Wells Fargo Bank, National Association

By: /s/ Mark Holm

Name: Mark Holm

Title : Managing Director
The Bank of Tokyo- Mitsubishi UFJ, LTD.

By: /s/ Christine Howatt

Name: Christine Howatt
Title : Authorized Signatory

Lloyds TSB Bank PLC, as Lender
By: /s/ Candi Obrentz

Name: Candi Obrentz
Title : Vice President — 0013

By: /s/ Julia R. Franklin
Name: Julia R. Franklin
Title: Vice President — FO14

Cooperative Centrale Raiffeisen-
Boerenleenbank, B.A. “Rabobank Nederland”,
New York Branch

By: /s/ Pamela Beal
Name: Pamela Beal
Title : Executive Director

By: /s/ Sue CherHolmes
Name: Sue Chen-Holmes
Title : Vice President

Toronto Dominion (New York) LLC




By: /s/ Debbi L. Brito
Name: Debbi L. Brito
Title : Authorized Signatory

Barclays Bank PLC

By: /s/ Ronnie Glenn
Name: Ronnie Glenn
Title : Vice President
JP Morgan Chase Bank N.A.

By: /s/ Tony Yung
Name: Tony Yung
Title : Executive Director

The Northern Trust Company

By: /s/ Brandon Rolek
Name: Brandon Rolek
Title : Vice President

Agency

By: /s/ Dominic Sorresso
Name: Dominic Sorresso
Title : Authorized Signatory

By: /s/ Jonathan Kim
Name: Jonathan Kim
Title : Authorized Signatory

Royal Bank of Canada

By: /s/ David Cole
Name: David Cole
Title : Authorized Signatory

Credit Suisse AG, Cayman Islands Branch

By: /s/ Karl Studer
Name: Karl Studer
Title : Director

By: /s/ Stephan Brechtbuehl
Name: Stephan Brechtbuehl
Title : Assistant Vice President

HSBC Bank USA, National Association

Canadian Imperial Bank of Commerce, New York




By: /s/ Hans Y. Lin
Name: Hans Y. Lin
Title : Senior Vice President

UNICREDIT BANK AG, NEW YORK BRANCH

By: /s/ Annett Guderian
Name: Annett Guderian
Title : Director

By: /s/ Betsy Hudson
Name: Betsy Hudson
Title : Associate

Bank of the West

By: /s/ Terry A. Switz, Jr.
Name: Terry A. Switz, Jr.
Title : Senior Relationship Manager

Credit Suisse AG, Cayman Islands Branch

By: /s/ Karl Studer
Name: Karl Studer
Title : Director




Each undersigned Subsidiary Guarantor (a) confitsnsbligations under the guarantee set forth @Shbsidiary Guarantee Agreement, (b)
confirms that its obligations under the Credit Agreent as amended hereby are entitled to the beéfihe Subsidiary Guarantee Agreement, (c)
confirms that its obligations under the Credit Agreent as amended hereby constitute “Obligatiorstéined in the Subsidiary Guarantee
Agreement) and (d) agrees that the Credit Agreemeraimended hereby is the Credit Agreement undefoarall purposes of the Subsidiary
Guarantee Agreement.

MOLSON COORS BREWING COMPANY (UK) LIMITED
By /s/ Susan Albion

Name: Susan Albio
Title: Legal Director

MOLSON CANADA 2005

By /s/ Wouter Vosmeer
Name: Wouter Vosme:
Title:  Chief Financial Officer

By /s/Kelly L. Brown
Name: Kelly L. Browr
Title:  Chief Financial Officer

MOLSON COORS INTERNATIONAL LP

By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title: VP, Taxation and Treasurer

COORS BREWING COMPANY

By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title: VP - Taxation and Treasurer

CBC HOLDCO LLC

By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title: VP - Taxation and Treasurer

CBCHOLDCO 2 LLC

By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title: VP - Taxation and Treasurer

MC HOLDING COMPANY LLC




By /s/ Julio O. Ramirez
Name: Julio O. Ramire
Title: VP, Taxation and Treasurer

MOLSON COORS CAPITAL FINANCE ULC

By /s/ Julio O. Ramirez
Name: Julio O. Ramire
Title:  Treasurer

MOLSON COORS INTERNATIONAL GENERAL, ULC

By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title:  Treasurer

COORS INTERNATIONAL HOLDCO, ULC
By /s/Julio O. Ramirez

Name: Julio O. Ramire

Title:  Treasurer

MOLSON COORS CALLCO ULC

By /s/ Julio O. Ramirez
Name: Julio O. Ramire
Title:  Treasurer

MOLSON COORS HOLDINGS LIMITED

By /s/ Susan Albion
Name: Susan Albio
Title:  Director

GOLDEN ACQUISITION

By /s/ Susan Albion
Name: Susan Albio
Title:  Director

NEWCOS, INC.

By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title:  Treasurer

MOLSON COORS HOLDCO, INC.

By /s/Julio O. Ramirez
Name: Julio O. Ramire




Title: VP - Taxation and Treasurer
MOLSON COORS LUX 1
By /s/ Julio O. Ramirez

Name: Julio O. Ramire
Title: Category A Manager




Exhibit 10.11
AMENDMENT NO. 2

AMENDMENT NO. 2 (this “Amendmeni) dated as of June 29, 2012 among MOLSON COORS\BREs COMPANY (the “Company
"), MOLSON COORS BREWING COMPANY (UK) LIMITED, MOL®N CANADA 2005, MOLSON COORS CANADA INC. AND MOLSON
COORS INTERNATIONAL LP (together with the Comparmgllectively, the “Borrowers”), the Lenders that are signatories to this Ameedin
and DEUTSCHE BANK AG NEW YORK BRANCH, in its cap#égias Administrative Agent under the Credit Agreatreferred to below (the “
Administrative Ager”).

The Borrowers, the lenders parties thereto and\tministrative Agent are parties to a Credit Agrestndated as of April 3, 2012 (as
amended, supplemented or otherwise modified aedféct immediately prior to the effectiveness déthmendment, the Credit Agreemenit).

The Company has requested that the “Guarantee Reggmt” be amended to exclude Molson Coors Europieddico Limited from the
requirement to Guarantee the Obligations of theBdiKrowing Subsidiaries specified in clause (iv}oé definition of “Guarantee Requirement”.

The parties hereto wish now to amend the CredieAgrent in certain respects, and, accordingly, #neégs hereto hereby agree as follows:

Section 1. Definitions Except as otherwise defined in this Amendmenmntsedefined in the Credit Agreement are used hexgidefined
therein.

Section 2. AmendmentsSubject to the receipt by Administrative Agentofinterparts of this Amendment executed by Compauayeach
Guarantor, but effective as of the date hereofQtexlit Agreement shall be amended as follows:

2.01. References GeneralliReferences in the Credit Agreement (includingmexfices to the Credit Agreement as amended heeehiis
Agreement” (and indirect references such as “hatetin“hereby”, “herein” and “hereof”) shall be deed to be references to the Credit Agreement
as amended hereby.

2.02. Certain Defined TermsThe definition of “Guarantee Requirement” settidn Section 1.01 of the Credit Agreement shalabended
by adding the following sentence immediately atehd thereof:

“Notwithstanding the provisions of clause (iv) betforegoing sentence, Molson Coors European Hdldoded shall not be required to
execute a Subsidiary Guarantee Agreement.”

Section 3. Representations and Warrantieach Borrower represents and warrants to the &sgerd the Lenders that (a) the representations
and warranties set forth in Article 11l of the Ciedgreement (after giving effect to the amendmemstemplated herein), other than those set forth
in Sections 3.04(b) and 3.06(a) thereof, and imedithe other Loan Documents are true and comeetnd as of the date hereof as if made on &
of the date hereof unless such representationsvamanties expressly relate to an earlier datejhith case they are true on and as of such date, an
as if each reference in said Article Il to “thigeement” included reference to this Amendment, (@)ao Default shall have occurred and be
continuing.




Section 4. Conditions Precedefithe amendments set forth in Section 2 hereof beabme effective, as of the date hereof, upon
satisfaction of the following conditions: (a) theliinistrative Agent shall have received countespaftthis Amendment signed by each of the
Borrowers, the Subsidiary Guarantors and the Reduienders and (b) each Agent and the Lenderslséed received payment of all reasonable
fees and expenses (including fees and disburseroegpecial counsel for the Administrative Agerdlypble under the Credit Agreement in respect
of this Amendment and invoiced two days prior te tlate hereof.

Section 5. Confirmation of Guarante€he Company (a) confirms its obligations under gnarantee set forth in Article VIl of the Credit
Agreement, (b) confirms that its obligations unther Credit Agreement as amended hereby are entitlde benefits of such guarantee, (c)
confirms that its obligations under the Credit Agreent as amended hereby constitute “Obligatiorstédined in the Credit Agreement) and (d)
agrees that the Credit Agreement as amended hexd¢y Credit Agreement under and for all purpagfesich guarantee.

Section 6. Effect of the AmendmerniEach of the Company and each Subsidiary Guaractorowledges and agrees that the amendment se
forth in Section 2 above shall be limited as writend nothing contained herein shall, by implicatio otherwise, be deemed to constitute a waiver,
amendment or consent to any other term, provisiarondition of the Credit Agreement or any otheahdocument or limit, impair or prejudice
any right or remedy that any party hereto may lawaay in the future have under the Credit Agreenoemny other Loan Document, which shall
remain in full force and effect, and the Lendersebg reserve all such rights and remedies. Excepegforth herein, the terms, provisions and
conditions of the Credit Agreement shall remainhamged and in full force and effect.

Section 7. MiscellaneousExcept as herein provided, the Credit Agreemball semain unchanged and in full force and effétis
Amendment shall constitute a “Loan Document” fompalrposes of the Credit Agreement and the otheanL@ocuments. This Amendment may be
executed in any number of counterparts, all of Whiaken together shall constitute one and the sanendatory instrument and any of the parties
hereto may execute this Amendment by signing ani sounterpart. Delivery of a counterpart by elagic transmission shall be effective as
delivery of a manually executed counterpart herébis Amendment shall be governed by, and constii@dcordance with, the law of the State of
New York.

IN WITNESS WHEREOF, the parties hereto have catisisdAmendment to be duly executed by their respe@uthorized officers as of
the day and year first above written.

MOLSON COORS BREWING COMPANY

By /s/ Julio O. Ramirez
Name: Julio O. Ramirez

Title: VP, Treasurer, Tax & Strategic Finance
MOLSON CANADA 2005

By /sl Wouter Vosmeer
Name: Wouter Vosmeer

Title: Chief Financial Officer

By /sl Kelly L. Brown




Name: Kelly L. Brown

By /s/ Julio O. Ramirez

Name: Julio O. Ramirez

By /sl Wouter Vosmeer

Name: Wouter Vosmeer

Name: Kelly L. Brown

Title: Chief Legal Officer
MOLSON COORS INTERNATIONAL LP

Title: VP, Treasurer, Tax & Strategic Finance

MOLSON COORS CANADA INC.

Title: Chief Financial Officer

By /s/ Kelly L. Brown

Title: Chief Legal Officer
/sl Susan Albion

MOLSON COORS BREWING COMPANY (UK) LIMITEI

By

Name: Susan Albic

Title: Legal Director

ADMINISTRTIVE AGENT:

DEUTSCHE BANK AG NEW YORK BRANCH,
as Administrative Agent

By: /s/ Heidi Sandquist
Title: Director

By:
Title:

Lenders
Canadian Imperial Bank of Commerce, New York Agency
By: __/s/ Dominic Sorresso

Name: Dominic Sorresso
Title : Authorized Signatory

By: __ /s/ Jonathan Kim
Name: Jonathan Kim
Title : Authorized Signatory




Royal Bank of Canada

By: _ /s/ David Cole
Name: David Cole
Title : Authorized Signatory

Credit Suisse AG, Cayman Islands Branch

By: __ /s/ Karl Studer
Name: Karl Studer
Title : Director

By: /s/ Stephan Brechtbuehl
Name: Stephan Brechtbuehl
Title : Assistant Vice President

HSBC Bank USA, National Association

By: __/s/Hans Y. Lin
Name: Hans Y. Lin
Title : Senior Vice President

UNICREDIT BANK AG, NEW YORK BRANCH
By: __/s/ Annett Guderian

Name: Annett Guderian
Title : Director

By:  /s/ Betsy Hudson
Name: Betsy Hudson
Title : Associate

Bank of the West

By: /sl Terry A. Switz, Jr.
Name: Terry A. Switz, Jr.
Title : Senior Relationship Manager

Credit Suisse AG, Cayman Islands Branch

By: _ /s/ Karl Studer
Name: Karl Studer
Title : Director

DEUTSCHE BANK AG NEW YORK BRANCH

By __/s/ Heidi Sandquist
Name: Heidi Sandquist
Title: Director




By /s/ Ming K. Chu
Name: Ming K. Chu
Title: Vice President

Bank of America, N.A.

By /sl John H. Schmidt
Name: John H. Schmidt
Title: Director

UBS AG, Stamford Branch

By /sl Irja R. Otsa
Name: Irja R. Otsa
Title: Associate Director

By _ s/s Mary E. Evans
Name: Mary E. Evans
Title: Associate Director

Morgan Stanley Bank, N.A.

By __/s/ Brendan MacBride
Name: Brendan MacBride
Title: Authorized Signatory

Wells Fargo Bank, National Association

By: __/s/ Mark Holm
Name: Mark Holm
Title : Managing Director

BMO Harris Financing Inc.,

By: _ /s/ Robert H. Wolohan
Name: Robert H. Wolohan
Title : Vice President

THE BANK OF TOKYO-MITSUBISHI UFJ, LTD

By: _ /s/ Christine Howatt
Name: Christine Howatt
Title : Authorized Signatory

Lloyds TSB Bank PLC, as Lender

By: __/s/ Candi Obrentz
Name: Candi Obrentz
Title : Vice President — 0013




By: _ Julia R. Franklin
Name: Julia R. Franklin
Title: Vice President — FO14

Cooperative Centrale Raiffeisen-Boerenleenbank, BRabobank Nederland”, New York Branch

By: _ /s/ Pamela Beal
Name: Pamela Beal
Title : Executive Director

By: /sl Sue CherHolmes
Name: Sue Chen-Holmes
Title : Vice President

Toronto Dominion (New York) LLC

By: __ /s/ Debbi L. Brito
Name: Debbi L. Brito
Title : Authorized Signatory

Citibank N.A.

By: __/s/ Nicholas Pateros
Name: Nicholas Pateros
Title : Vice President

Each undersigned Subsidiary Guarantor (a) confitsnabligations under the guarantee set forth Shbsidiary Guarantee Agreement, (b)
confirms that its obligations under the Credit Agreent as amended hereby are entitled to the bgéfihe Subsidiary Guarantee Agreement, (c)
confirms that its obligations under the Credit Agreent as amended hereby constitute “Obligatiorstédined in the Subsidiary Guarantee
Agreement) and (d) agrees that the Credit Agreemenaimended hereby is the Credit Agreement undefoarall purposes of the Subsidiary
Guarantee Agreement.

MOLSON COORS BREWING COMPANY (UK) LIMITED
By /s/ Susan Albion

Name: Susan Albio
Title: Legal Director

MOLSON CANADA 2005

By /s/ Wouter Vosmeer
Name: Wouter Vosme:
Title:  Chief Financial Officer

By /s/Kelly L. Brown
Name: Kelly L. Browr




Title:  Chief Financial Officer
MOLSON COORS INTERNATIONAL LP
By /s/Julio O. Ramirez

Name: Julio O. Ramire
Title: VP, Taxation and Treasurer

COORS BREWING COMPANY

By /s/ Julio O. Ramirez
Name: Julio O. Ramire
Title: VP - Taxation and Treasurer

CBC HOLDCO LLC

By /s/ Julio O. Ramirez
Name: Julio O. Ramire
Title: VP - Taxation and Treasurer

CBC HOLDCO 2 LLC

By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title: VP - Taxation and Treasurer

MC HOLDING COMPANY LLC

By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title: VP, Taxation and Treasurer

MOLSON COORS CAPITAL FINANCE ULC

By /s/ Julio O. Ramirez
Name: Julio O. Ramire
Title:  Treasurer

MOLSON COORS INTERNATIONAL GENERAL, ULC

By /s/ Julio O. Ramirez
Name: Julio O. Ramire
Title:  Treasurer

COORS INTERNATIONAL HOLDCO, ULC
By /s/ Julio O. Ramirez

Name: Julio O. Ramire
Title:  Treasurer




MOLSON COORS CALLCO ULC

By /s/ Julio O. Ramirez
Name: Julio O. Ramire
Title:  Treasurer

MOLSON Inc.

By /s/ Wouter Vosmeer
Name: Wouter Vosme:
Title:  Chief Financial Officer

MOLSON COORS HOLDINGS LIMITED

By /s/ Susan Albion
Name: Susan Albio
Title:  Director

GOLDEN ACQUISITION

By /s/ Susan Albion
Name: Susan Albio
Title:  Director

NEWCO3, INC.
By /s/Julio O. Ramirez

Name: Julio O. Ramire
Title:  Treasurer

MOLSON COORS HOLDCO, INC.

By /s/Julio O. Ramirez
Name: Julio O. Ramire
Title: VP - Taxation and Treasurer




Exhibit 10.12

MOLSON €¢oos

May 7, 2012

Mr. Stewart Glendinning
27991 Hidden Village Drive
Evergreen, Colorado 80439

Dear Stewart:

| am pleased to confirm the terms of your upconaagignment as President and Chief Executive Offit&tolson Coors UK, subject
to approval by the Molson Coors Board of Directdiisis assignment will be effective as of the clgsitate of Molson Coors purchase
of Starbev and will be subject to the followingnteras well as approval by the Compensation and iHlResources Committee:

* Your base salary as well as your short- and-tengn incentive targets will continue at their catrievel

o

The individual and business unit components afryamnual MCIP award will be based on criteria¢calgreed between you
and me.

* On the first trading day of the month followittge commencement of this assignment, you will lzenigrd Molson Coors restricted
stock units in the amount of $300,000, vestingiia equal installments on the first and second arsary of the grant date.

» This assignment is located in Burton-on-Trent] aill be subject to the terms of the Molson Cd8h®rt-Term International
Assignment Policy with certain enhancements, inaigidbut not limited to the following:

o

(0]

Continued participation in all US benefits and pésdes

A housing and utilities allowance based on aifiired, executivguality three bedroom home in the assignment lon;
A cost of living allowance or per die

A car in the assignment location; i

Tax return preparation and tax equalization fordhetion of the assignment ¢

1593 MY AU SHeS MBS QURIGEHRRARESAARA 785y o R PENEISSRAROR A




for the US tax year immediately following the camsibn of the assignment.

It is anticipated that this assignment will last &pproximately one year.

Stewart, | am very excited with the prospect ofryassuming this key leadership role. Please lekmosv if you have any questions.
Congratulations!
Regards,

/sl Peter Swinburn
Peter Swinburn

cc: Sam Walker

1593 Moy AU SHeS s MES QURIREHRRARESANARA 195y o PR PENSISSRARORSA



Exhibit 10.13

MOLSON €oois

May 10, 2012

Mr. Gavin Hattersley
316 West Trillium Road
Mequon, Wisconsin 53092

Dear Gavin,
It is with great pleasure that | offer you the piasi of Chief Financial Officer, Molson Coors Brewing Company, reporting to me amss practicable.
Base CompensationYour monthly base compensation will be $46,366,clvhiepresents an annualized amount of $556,400.

Annual Molson Coors Incentive Plan (MCIP): You are eligible to participate in the annual Ma@isooors Incentive Plan (MCIP) subject to the plales. MCIP
rewards employees for the achievement of Corpaadelndividual Results Objectives on a fiscal yeasis (i.e. January 1 to December 31). Your padien in
the plan will commence on your first day of empl@mh The bonus target for your position is curneid@% of your eligible earnings. The incentive pian
reviewed on an annual basis and details of the glarsubject to change to align with and suppogborg business needs. Key highlights and spedfims of this
program are located in the program brochure.

Long-Term Incentive: You are eligible to participate in the Molson Cobmg-Term Incentive (LTI) Plan according to youade level in the Company. The
current annual LTI target for your role is $1 nafii. The annual target LTI value is reviewed on mmual basis and set by the Board of Directors. ariraual grant
of LTI is based on the manager's assessment ofiéhudil performance to determine the participatiod Evel of grant within a determined range.

You will receive two special long-term incentive ads,to be granted on the first trading day ofrttwath following the effective date of this role,falows:
» A grantvalued at $250,000, consisting of on-Malson Coors restricted stock units and one-Mdiison Coors stock options (based on the gramt dat
Black-Scholes value), vesting in two equal annosiallments on the first and second anniversafi¢iseogrant date; and
» A grantvalued at $500,000, consisting of on-Malson Coors restricted stock units and one-Mdiison Coors stock options (based on the gramt dat
Black-Scholes value), where the RSUs vest in faltlee third anniversary of the grant date, andstbek options vest in three equal annual instalblsen
the first, second and third anniversaries of trengdate.

Executive compensation is reviewed annually andsadjents can be made to targets and ranges fophgsshort-term incentive or long term incentive
components of the total compensation package. tidddily, the types of vehicles used by Molson Gowr fulfill the annual target compensation of Lig
component of pay are typically reviewed annuallgl aray be modified.

Benefits: You will be eligible to participate in the Molsoro@rs Benefit plan, details of which will be shaxeith you upon your commencement of employment.
The benefit plan includes comprehensive coveradéedical, Dental, Short and Long Term Disabilityo8@p Life Insurance and Accident Insurance effectn
your date of hire. You will also be immediateljgédble to participate in the 401(k) plan upon yalate of hire.

Vacation: You will be eligible to receive 200 hours of paigcation per calendar year, which will be proratad f




your year of hire.

Transportation Benefit: Molson Coors is currently offering a free RTD Ece®#&or your public transportation needs and preptaking funds to help offet som
of the transportation costs you may incur. Yourifas entitles you to $100. You will receive enraknt instructions in your new packet.

Executive Financial Planning: You are eligible for a maximum reimbursement ®0$00 per year to cover financial and tax plannirigs amount is paid to you
in equal monthly installments.

Executive Life Insurance:You will be provided with life insurance for fotintes your base pay (details of the benefit areléd). This is in addition to the two
times life insurance that you may elect under aumually enroliment as part of our employee bengiitggram.

Relocation: The Company will cover your relocation costs purgua the Company’s US relocation policy, includemguaranteed buyout offer on your Chicago-
area home.

Details will be forthcoming from our Relocation Guitant. Upon your acceptance of this offer, a Bation Consultant will be assigned to assist yofiniging
your permanent and temporary living accommodatibmerder to receive the full benefits of the reition policy, do not make contact with a real estajent in
either the old or new location before speaking withir Relocation Consultant (do not execute anlisiigreement or a home purchase contract).

Your service at MillerCoors and its predecessotkheitreated as Molson Coors service for purpdseoanpany programs that take into account seniorityears
of service.

Your acceptance of this offer serves as acknowledge that the Company has paid or will pay cergipenses resulting from your relocation. In excleaiog the
payment of such expenses, you agree that, if yuntarily terminate your employment with the Comypavithin 24 months after your hire date, you wépay the
Company for any relocation expenses it advancemhigr on your behalf.

In the event it is necessary to reclaim any reloocdbenefit payments, you understand that you leakeorized the Company to set off the amount(s)owe
against any compensation or other sums the Compagag you. If such deductions are not sufficientdeer the full amount of the sign-on bonus or retmn
benefit payments, you promise to pay to the compheyemaining balance within 10 working days ofitydeparture from Molson Coors Brewing Company.

Your appointment, which has been approved by oar@8of Directors, is contingent upon closing of 8tarBev transaction. The terms of your appointnasrget
forth in this letter are subject to approval by @@mpensation and Human Resources Committee. é@sstomary, the offer also is contingent upon trezessful
completion of a pre-employment drug screen andcaeable background verification report. In additishould you accept this offer; you will be reqdi on or
about your commencement date, to sign a Compamcampete and confidentiality agreement. You wiicabe required to complete the Molson Coors Brewing
Company Code of Business Ethics and Conduct Prograiva Form 1-9 verifying your identity and emplogm eligibility.

We hope for a mutually rewarding relationship. Yahould know, however, that your employment is “atliv That means you may terminate your employment
at any time, with or without cause or notice, an@&weserve the same right. This “at-will” relationgh may not be modified except in writing signed the

Global Chief People Officer of Molson Coors Brewir@ompany. Finally, Molson Coors Brewing Company egges the right to modify its policies and the
terms of your employment as it deems appropriate.

We look forward to your joining Molson Coors Bregi@ompany.
Sincerely,
/sl Peter Swinburn

Peter Swinburn
Chief Executive Officer

cc: Sam Walker

Please acknowledge your acceptance of this offeidning below and returning this letter along vitie




completed new hire forms in the enclosed envelgpklay 15, 2012.

Offer Accepted: /s/ Gavin Hattersley
Gavin Hattersley

Date: May 10, 2012



EXHIBIT 31.1

SECTION 302 CERTIFICATION OF CHIEF EXECUTIVE OFFICE R
I, Peter Swinburn, certify that:

1. | have reviewed this quarterly report on Fo®rQLof Molson Coors Brewing Compal

2. Based on my knowledge, this report does notadomny untrue statement of a material fact ortanstate a material fact necessary to make the
statements made, in light of the circumstances uwtieh such statements were made, not misleaditigrespect to the period covered by this report;

3. Based on my knowledge, the financial statememis other financial information included in théport, fairly present in all material respects fihancial
condition, results of operations and cash flowthefregistrant as of, and for, the periods preseint¢his report;

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined eh&mxge
Act Rules 13a-15(e) and 15d-15(e)) and internatrobover financial reporting (as defined in ExcharAct Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

a. Designed such disclosure controls and procsdarecaused such disclosure controls and procedoitge designed under our supervision, to
ensure that material information relating to thgistrant, including its consolidated subsidiarissnade known to us by others within those
entities, particularly during the period in whidiig report is being prepared,;

b. Designed such internal control over finanaigdarting, or caused such internal control overrfaial reporting to be designed under our
supervision, to provide reasonable assurance rieggifoe reliability of financial reporting and tipeeparation of financial statements for external
purposes in accordance with generally accepteduatiog principles;

C. Evaluated the effectiveness of the registraiitslosure controls and procedures and presentidsi report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation; and

d. Disclosed in this report any change in the registsanternal control over financial reporting tlacurred during the registrant's most recent f
quarter (the registrant's fourth fiscal quartethia case of an annual report) that has materiffiygted, or is reasonably likely to materially aftfe
the registrant's internal control over financigloging.

5. The registrant's other certifying officer anfdalve disclosed, based on our most recent evatuatimternal control over financial reporting, ttee
registrant's auditors and the audit committee efrtfgistrant's board of directors:

a. All significant deficiencies and material weakges in the design or operation of internal cootrer financial reporting which are reasonably
likely to adversely affect the registrant's abilityrecord, process, summarize and report finafiaimation; and

b. Any fraud, whether or not material, that inv@dvmanagement or other employees who have a si@gmifiole in the registrant's internal control
over financial reporting.

/sl PETER SWINBUR?!

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

August 7, 2012



EXHIBIT 31.2

SECTION 302 CERTIFICATION OF CHIEF EXECUTIVE OFFICE R

I, Gavin Hattersley, certify that:

1.

2.

| have reviewed this quarterly report on Fo®rQLof Molson Coors Brewing Compal

Based on my knowledge, this report does notadomny untrue statement of a material fact ortanstate a material fact necessary to make the
statements made, in light of the circumstances uwtieh such statements were made, not misleaditigrespect to the period covered by this report;

Based on my knowledge, the financial statememis other financial information included in théport, fairly present in all material respects fihancial
condition, results of operations and cash flowthefregistrant as of, and for, the periods preseint¢his report;

The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined eh&mxge
Act Rules 13a-15(e) and 15d-15(e)) and internatrobover financial reporting (as defined in ExcharAct Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

a. Designed such disclosure controls and procsdarecaused such disclosure controls and procedoitge designed under our supervision, to
ensure that material information relating to thgistrant, including its consolidated subsidiarissnade known to us by others within those
entities, particularly during the period in whidiig report is being prepared,;

b. Designed such internal control over finanaigdarting, or caused such internal control overrfaial reporting to be designed under our
supervision, to provide reasonable assurance rieggifoe reliability of financial reporting and tipeeparation of financial statements for external
purposes in accordance with generally accepteduatiog principles;

C. Evaluated the effectiveness of the registraiitslosure controls and procedures and presentidsi report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation; and

d. Disclosed in this report any change in the registsanternal control over financial reporting tlacurred during the registrant's most recent f
quarter (the registrant's fourth fiscal quartethia case of an annual report) that has materiffiygted, or is reasonably likely to materially aftfe
the registrant's internal control over financigloging.

The registrant's other certifying officer anfdalve disclosed, based on our most recent evatuatimternal control over financial reporting, ttee
registrant's auditors and the audit committee efrtfgistrant's board of directors:

a. All significant deficiencies and material weakges in the design or operation of internal cootrer financial reporting which are reasonably
likely to adversely affect the registrant's abilityrecord, process, summarize and report finafiaimation; and

b. Any fraud, whether or not material, that inv@dvmanagement or other employees who have a si@gmifiole in the registrant's internal control
over financial reporting.

/sl GAVIN HATTERSLEY

Gavin Hattersley
Chief Financial Officer
(Principal Financial Officer)

August 7, 2012



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 Coonefing Company (the "Company") respectively, eagtehy
certifies that to his knowledge on the date hereof:

(@) the Quarterly Report on Form 10-Q of the Comypfar the quarterly period ended June 30, 20E2ifdn the date hereof with the Securities and
Exchange Commission (the "Report") fully complieimihe requirements of Section 13(a) or 15(d)ef Securities Exchange Act of 1934; and

(b) Information contained in the Report fairly preseimsall material respects, the financial conditamd results of operations of the Comp

/sl PETER SWINBURN

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

August 7, 2012

/s GAVIN HATTERSLEY

Stewart Hattersley
Chief Financial Officer
(Principal Financial Officer)

August 7, 2012
A signed original of this written statemeaduired by Section 906, or other document auttatimg, acknowledging, or otherwise adopting tigmature that

appears in typed form within the electronic versibthis written statement required by Section 988 been provided to the Company and will bemethby the
Company and furnished to the Securities and Exah&@ugnmission or its staff upon request.



