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Pentland's obligations under the Loan are secweddenior pledge to Bank of 700,000 Class B exgeable shares of Molson Coors
Canada Inc. ("Exchangeable Shares"), a subsidfaviotson Coors Brewing Company ("Molson Coors")dd®entland's rights under
the Forward. Pentland's obligations under the Fahage secured by a subordinate pledge to Buytlreofame 700,000 Exchangeable
Shares. The Exchangeable Shares are exchanged#ideoption of the holder for shares of Class B iwmm stock of Molson Coors
("Class B Shares") on a one-for-one basis.

Under the pledges, Pentland may exchange the Egehbie Shares for a like number of Class B Sharesned in exchange for
Exchangeable Shares, which will become subjedta@tedges (any shares subject to the pledgeshamhEkchangeable Shares or
Class B Shares, the "Pledged Shares"). Pentlanceteased voting rights in the Pledged Shares badight to any dividends or
distributions paid in cash on the Pledged Sharesynyear, up to $0.96 per share. Any cash dividemdl cash distributions in excess
of that amount are payable by Pentland to Buyer.

The purchase date of the Forward is December 8} g8& "Purchase Date"), and settlement of the Batwvill occur three business
days after the Purchase Date (the "Settlement pPathé Forward provides for cash settlement. HoweRentland may elect to switch
from cash settlement to settling the Forward byvdehg 700,000 Class B Shares to Buyer (and, ddipgrupon the availability of
certain exemptions from the prospectus requiremamigr Canadian securities laws, elect to switocmfphysical settlement to cash
settlement, and vice versa). Any such election hashade at least a specified number of days fwithre Purchase Date, which
depends on whether the Pledged Shares comprisafgeable Shares or Class B Shares and on certaadi@a securities law
considerations.

The Forward Price is subject further to downwargistthent by the value of any dividends or distritig on the Pledged Shares m
other than in cash.

The Forward Price is subject further to downwargistthent by the value of any dividends or distritg on the Pledged Shares m
other than in cash.

Under cash settlement of the Forward: (i) if théeRant Price is greater than the Forward Pricefl&ed will pay Buyer an amount
equal to the difference between the Relevant Raickthe Forward Price, multiplied by 700,000; ifithe Relevant Price is less than
the Forward Price, then Buyer will pay Pentlandaarount equal to the difference between the ForRaiak and the Relevant Price,
multiplied by 700,000; and (iii) if the Relevanti¢¥ is equal to the Forward Price, then no payméhbe due from either party, and
the Forward will terminate. If the Forward is settlby physical delivery, Pentland will deliver 7000 Class B Shares to Buyer, and
Buyer will pay Pentland an amount equal to 700,00Wiplied by the Forward Price.

In accordance with the provisions of the Forwarsictibed in footnote 5 above, the Relevant Pricededsrmined to be $74.7588,
which, because it was above the Cap Price, willltés the Forward terminating on December 8, 2(Adntland will pay $14,377,160
to Buyer in settlement of the Forward on the Settiet Date.

On December 3, 2014, Pentland entered into an @fafd contract and a related confirmation, suppleted by a notice dated
December 8, 2014, that provided the price ternth@tontract (collectively, the "2014 Forward") hvin unaffiliated third party buyer
("2014 Buyer") as part of a monetization transac{ibe "2014 Transaction"). As part of the 2014nBaction, a Canadian chartered
bank affiliate of 2014 Buyer ("2014 Bank") has agtéo make a zero coupon loan to Pentland in timeipal amount of
$14,586,013.94 (the "2014 Loan") that is payableaish at the settlement of the 2014 Forward.

Pentland 's obligations under the 2014 Loan wilsbeured by a senior pledge to 2014 Bank of 321E3@bangeable Shares and
Pentland 's rights under the 2014 Forward. Pentkotligations under the 2014 Forward are sechyeal subordinate pledge

(together with the senior pledge to 2014 Bank,'#44 Pledges") to 2014 Buyer of 321,000 Exchanige8hares. The Exchangeable
Shares are exchangeable at the option of the hidd&lass B Shares on a one-for-one basis. Umde2®14 Pledges, Pentland may
exchange the Exchangeable Shares for a like nuafliglass B Shares obtained in exchange for Exclaige&Shares, which will
become subject to the 2014 Pledges (any sharescstibjthe 2014 Pledges, the "2014 Pledged Shafstilland retained voting

rights in the 2014 Pledged Shares and the rigahyodividends or distributions paid in cash on26&4 Pledged Shares in any year, up
to $1.48 per share.

The purchase date of the 2014 Forward is Decemt#01® (the "2019 Purchase Date"), and settlemfaiieac?014 Forward will occur
three business days after the 2019 Purchase Da#e2(14 Forward provides for cash settlement. HeweRentland may elect to
switch from cash settlement to settling the 201AMaod by delivering 321,000 Class B Shares to 2Bdyer (and, depending upon the
availability of certain exemptions from the prosguscrequirements under Canadian securities lawst & switch from physical
settlement to cash settlement, and vice versa).siah election must be made at least a specifiethauof days prior to the 2019
Purchase Date, which depends on whether the 2@H§&d Shares comprise Exchangeable Shares orEC&isares and on certain
Canadian securities law considerations.

Under the 2014 Forward, the relevant price (thelZRelevant Price") will equal the average of tblime-weighted average per
share price of the Class B Shares for each ofitkeerfading days immediately preceding the 201 Pase Date, and the forward price
(the "2014 Forward Price") will equal the 2014 Relet Price, subject to a cap price of $88.6940142Cap Price") and a floor price
of $65.7814 (2014 Floor Price"). Accordingly, fithe 2014 Relevant Price is greater than or etpu#iie 2014 Cap Price, the 2014
Forward Price will be equal to the 2014 Cap Pr(igeif the 2014 Relevant Price is less than orada the 2014 Floor Price, the 2014
Forward Price will be equal to the 2014 Floor Preved (jii) if the 2014 Relevant Price is betwelea 2014 Floor Price and the 2014
Cap Price, the 2014 Forward Price will be equah®2014 Relevant Price.

The 2014 Forward Price is subject further to dowmnladjustment by the value of any dividends orritigtions on the 2014 Pledged
Shares made other than in cash.

Under cash settlement of the 2014 Forward: (f)éf 2014 Relevant Price is greater than the 201#ardrPrice, Pentland will pay
2014 Buyer an amount equal to the difference batvtlee 2014 Relevant Price and the 2014 ForwardPmeiltiplied by 321,000; (ii)

if the 2014 Relevant Price is less than the 20JvBa Price, 2014 Buyer will pay Pentland an amaeqtal to the difference between
the 2014 Forward Price and the 2014 Relevant Rricétjplied by 321,000; and (iii) if the 2014 Re&t Price is equal to the 2014



Forward Price, no payment will be due from eitharty, and the 2014 Forward will terminate.

(15) Ifthe 2014 Forward is settled by physical delivérgntland will deliver 321,000 Class B Shares@®42Buyer, and 2014 Buyer will
pay Pentland an amount equal to 321,000 multigdiethe 2014 Forward Price.

Remarks:

On December 1, 2009, Pentland Securities (1981)'IRentland") entered into an OTC forward contexad a relate
confirmation, supplemented by a notice dated Deezmb2009, that provided the price terms of thatreawt
(collectively, the "Forward") with an unaffiliatetird party buyer ("Buyer") as part of a monetinatiransaction (the
"Transaction"). Pentland is owned by Nooya Investisi¢imited ("Nooya") and another shareholder, dred
reporting person owns all of the voting securibédlooya. As part of the Transaction, an affiliafeBuyer ("Bank")
agreed to make a loan to Pentland in the prin@paiunt of $22,918,500 (the "Loan"), the principambich and
accrued interest thereon is payable in cash adtikement of the Forward. Pentland's obligatiam$en the Loan are
secured by a senior pledge to Bank of 700,000 Basschangeable shares of Molson Coors Canada Inc.
("Exchangeable Shares"), a subsidiary of Molsonr€&vewing Company ("Molson Coors"), and Pentlandists
under the Forward.
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Directo]10% OwneOfficerOthe

Reporting Owner Name / Addr

Molson Stephen Thomas
411 CLARKE AVENUE X
WESTMOUNT, A8H3Y 3C3
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/sl Stephen T. Molson 12/9/2014

** Signature of Reporting Person Date

Reminder: Report on a separate line for each olasscurities beneficially owned directly or inditly.

* If the form is filed by more than one reporting g, see Instruction 4(b)(v).

*x Intentional misstatements or omissions of factstitite Federal Criminal ViolationSee 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
Note: File three copies of this Form, one of whichst be manually signed. If space is insufficiseg,Instruction 6 for procedure.

Persons who respond to the collection of infornmationtained in this form are not required to responless the form displays a currently
valid OMB control number.



