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Dear Madam/Sir: é U
Subject Molson Inc. — Exemption Pursuant to Rule 12g3-2(b) Under

the Securities Exchange Act of 1934

In accordance with Rule 12g3-2(b) under the Securities Exchange Act of 1934 (the “1934 Act”), Molson
Inc., a corporation organized under the laws of Canada (“Molson™), hereby furnishes to the U.S. Securities
and Exchange Commission (the “Commission”) the information identified on the attached Exhibit List.

As provided by Rule 12g3-2(b), the information and documents contained herein and furnished herewith
shall not be deemed to be “filed” with the Commission or otherwise subject to the liabilities of Section 18
of the 1934 Act, and the furnishing of any such information or documents shall not constitute an admission

‘for any purpose that Molson is subject to the 1934 Act.

Kindly acknowledge your receipt of this letter and the enclosures furnished herewith by endorsing the
“enclosed copy of this letter and returning the same to us in the enclosed self-addressed, stamped envelope.

Tel.: (514) 590-6338
Fax: (514) 590-6358
E-mail: cxgagnon@molson.com

Encl,

1555 Notre Dame Street East, Montreal, Quebec, Canada H2L 2R5
Telephone: (514) 521-1786 « Facsimile: (514) 590-6358 - www.molson.com
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December 9, 2004
Dear Molson shareholders and optionholders and Ciéis stackhidlders; Q: 2

Enclosed are proxy materials with important facts about the proposed merger of equals of Molson Inc.
and Adolph Coors Company and why we believe .the: merger is the-right-decision for both companies. Since
the completion of the merger transaction requires approval of Molson: sflareholders and Coors stockholders,
YOUR VOTE IS IMPORTANT. Molson optionholders will vote separately on the exchange of their options
for options of the combined company and not on the merger transaction itself. We urge you to read the
enclosed materials carefully and to promptly vote by following the instructions shown on the appropriate
enclosed proxy card.

The Molson and Coors boards of directors have concluded that this combination offers significant
achievable benefits to our shareholders and builds on the solid existing business relationship between Molson
and Coors. Each board recommends that you vote FOR the merger transaction.

The merger will create one of the world’s largest brewers, Molson Coors Brewing Company, with the
operational scale and financial strength necessary to compete more effectively in today’s consolidating
market. Together, we would be the world’s fifth largest brewing company by volume, with pro forma
combined annual beer sales of 60 million hectoliters, or 51 million barrels, for the year ended December 28,
2003 and a strong foundation of established brands in four of the world’s top ten beer markets. We estimate
that Molson’s former shareholders and Coors’ stockholders will own approximately 55% and 45%,
respectively, of the outstanding economic interest in the combined company upon completion of the merger.
transaction. In addition, Molson Class A non-voting and Class B common shareholders, excluding Pentland
Securities (1981), Inc., a company owned by Eric Molson and Stephen Molson, will receive a special dividend
of Cdn.$3.26 per share or a total of approximately Cdn.$381 million (U.S. $316 million as of November 4,
2004), payable by Molson in connection with the plan of arrangement to Molson shareholders of record at
the close of business on the last trading day immediately prior to the date of closing of the merger
transaction. In the interest of demonstrating its support for the merger transaction, Pentland has agreed to
waive any participation in the special dividend. Had Pentland not agreed to waive participation in the special
dividend, the special dividend to be declared would have been Cdn. $3 00 per share instead of Cdn.$3.26 per
share. No additional merger premium will be paid to either company’s shareholders.

We expect annual cost savings resulting from the merger of approximately U.S.$50 million and
U.S.$90 miliion in the first and second years, respectively, following the merger. Thereafter, we expect
annual cost savings resulting from the merger of approximately U.S.$175 million.

We will build an enhanced growth platform, balance sheet and cash flow to fund future investment. The
combined company will be able to make targeted investments in support of key brands and key markets,
renewed investments in product innovations and disciplined capital improvements to drive productivity
growth.

Both Molson and Coors have long-standing. hentages in the brewing industry, but more is needed in
today’s increasingly global and highly dynamic brewing market. Together we can build a stronger, more
adaptable company with the necessary scope, scale and financial strength to meet the challenges of a
fast-changing industry.

We urge you to vote FOR the merger by promptly submitting your proxy—by signing, dating and
returning the appropriate enclosed proxy card in the postage-paid envelope provided, or alternatively, if you
are a Melson shareholder or optionholder, voting by telephone or via the Internet as described in the easy
instructions included on your proxy card. Returning the proxy does not deprive you of your right to attend
the special meeting and to vote your shares in person. Thank you for your consideration of this matter and
your continued support.

Sincerely, @ L\/ (J—' ‘ - l.———

Daniel J. O'Neill W. Leo Kiely III
President and Chief Executive Officer President and Chief Executive Officer
Molson Inc. Adolph Coors Company

If you are a Molson shareholder or optionholder with questions about the merger transaction
or about how to submit your vote, please call Innisfree M&A Incorporated toll-free at:
877-825-8772 (English speakers)

877-825-8777 (French speakers)

(Banks and brokers may call collect at 212-750-5833).

If you are a Coors stockholder with questions about the merger transaction
or about how to submit your vote, please call Georgeson Shareholder Communications Inc. toll-free at:
888-897-6020.
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1555 NOTRE DAME STREET EAST
o 4" FLOOR
MONTREAL, QUEBEC, CANADA, H2L 2R5

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS OF MOLSON INC.
TO BE HELD ON JANUARY 19, 2005

A special meeting of the holders of Class A non-voting shares and-Class B common shares of
Molson Inc. (“Molson”) will be held in the Marquette and Joliet rooms at the Fairmont The Queen
Elizabeth hotel, 900 René-Lévesque Boulevard West, Montréal, Québec, on January 19, 2005 at 9:00
a.m. (Montréal time) for the following purposes:

1. To consider, pursuant to an interim order of the Superior Court, District of Montréal,
Province of Québec dated December 9, 2004, and, if deemed advisable, to pass, with or without
variation, a special resolution to approve an arrangement under Section 192 of the Canada
Business Corporations Act to effect the combination of Molson and Adolph Coors Company
(“Coors”). ‘

2. To transact other business that may properly come before the special meeting or any
adjournment or postponement of the special meeting.

The arrangement is described in the attached document, which serves as (i) a management
information circular in connection with Molson management’s solicitation of proxies, and (ii) a proxy
statement in connection with Coors’ solicitation of proxies for the amendment of Coors’ certificate of
incorporation and the issuance of shares of common stock in connection with the arrangement. The full
text of the Molson shareholders resolution is set forth as Annex A-I to the attached document.
Molson’s notice of application for the interim order and for a final order approving the arrangement
and the full text of the interim order are set forth as Annex C to the attached document.

In accordance with the interim order referred to above, registered holders of Class A non-voting
shares or Class B common shares of Molson may dissent from the arrangement. If the arrangement
becomes effective, dissenting Molson shareholders will be entitled to be paid the fair value of their
shares. Failure to comply strictly with the applicable dissent procedures may result in the loss or
unavailability of any right to dissent.

The record date for receiving notice of, and voting securities at, the Molson special meeting is
November 22, 2004. If you were a registered shareholder of Molson at the close of business on the
record date, you are entitled to vote at the special meeting. If you are a non-registered holder of
Molson shares, please read the instructions from your broker or other intermediary regarding how to
vote your Molson shares.

Your vote is important. Whether or not you plan to attend the special meeting in person, you are
urged to complete, sign, date and return the appropriate enclosed form of proxy to Molson or vote by
telephone or via the Internet as indicated in your proxy form.

By Order of the Board of Directors

0

[ 9 .

Eric H. Molson
Chairman of the Board
December 9, 2004



MOLSON INC.
1555 NOTRE DAME STREET EAST -~ 07egy o lidin )
) 4" FLOOR il
MONTREAL, QUEBEC, CANADA, H2L 2RS ‘

NOTICE OF MEETING OF OPTIONHOLDERS OF MOLSON INC.
TO BE HELD ON JANUARY 18, 2005

A meeting of the holders of options to purchase Class A non-voting shares of Molson Inc.
(“Molson™) will be held in the John Molson Room located at 1670 Notre-Dame Street East, Montréal,
Québec, on January 18, 2005 at 4:30 p.m. (Montréal time) for the following purposes:

1. To consider, pursuant to an interim order of the Superior Court, District of Montréal,
Province of Québec dated December 9, 2004, and, if deemed advisable, to pass, with or without
variation, a Molson optionholders resolution to approve those provisions of the arrangement under
Section 192 of the Canada Business Corporations Act which effect the exchange of options to-
purchase Class A non-voting shares of Molson for options to purchase shares of Class B common
stock of Molson Coors Brewing Company.

2. To transact other business that may properly come before the meeting or any.
adjournment or postponement of the meeting.

The arrangement is described in the attached document, which serves as (i) a management
information circular in connection with Molson management’s solicitation of proxies, and (ii) a proxy
statement in connection with Coors’ solicitation of proxies for the amendment of Coors’ certificate of
incorporation and the issuance of shares of common stock in connection with the arrangement. The full
text of the Molson optionholders resolution is set forth as Annex A-II to the attached document.
Molson’s notice of application for the interim order and for a final order approving the arrangement
and the full text of the interim order are set forth as Annex C to the attached document.

The record date for receiving notice of, and voting securities at, the meeting of optionholders is
November 22, 2004. If you were an optionholder of Molson at the close of business on the record date,
you are entitled to vote at the meeting. ~

Your vote is important. Whether or not you plan to attend the meeting in person, you are urged to
complete, sign, date and return the appropriate enclosed form of proxy to Molson or vote by telephone
or via the Internet as indicated in your proxy form.

By Order of the Board of Directors

0

[Y .

Eric H. Molson
Chairman of the Board
December 9, 2004




ADOLPH COORS COMPANY

311 10* Street
Golden, Colorado 80401

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS TO BE HELD ON
JANUARY 19, 2005

To our stockholders:

You are cordially invited to attend a special meeting of stockholders of Adolph Coors Company
(“Coors”), which will be held at 9:00 a.m. (Denver time), on January 19, 2005 at Coors Brewing
Company in the Sixth Floor Auditorium in the Brewery Complex, 12 and Ford Streets, Golden,
Colorado 80401 to consider and vote on:

* a proposal to adopt a restated certificate of incorporation of Coors in the form attached as
Annex G to the enclosed document, which we refer to as the charter amendment proposal, such
approval to include, among other-things, the following proposals:

1. to change the company’s name to “Molson Coors Brewing Company” from “Adolph Coors
Company”;

2. to increase the number of authorized shares of Class A common stock and Class B common
stock to 500,000,000 for each class;

3. to authorize the creation of one share each of special Class A voting stock and special Class B
voting stock, through which the holders of Class A exchangeable shares and Class B
exchangeable shares described in this proxy statement, respectively, will exercise thelr voting
rights with respect to the combined company;

4. to include additional governance and corporate actions among the actions requiring the
approval of the holders of the Class A common stock and the special Class A voting stock
(acting upon the instructions of the holders of Class A exchangeable shares), voting as a single
class; .

5. to provide that no dividend may be declared or paid on the Class A common stock or Class B
common stock unless an equal dividend is declared or paid on the Class B common stock or
Class A common stock, as applicable;

6. to provide that shares of Class A common stock will be convertible at the election of the
holder into shares of Class B common stock;

7. to provide that shares of Class B common stock will be convertible into shares of Class A
common stock in limited circumstances relating to specified offers which are not made to
holders of Class B common stock;

8. to provide that holders of the Class B common stock and the special Class B voting stock
(acting upon the instructions of the holders of Class B exchangeable shares), voting as a single
class, will be entitled to elect three members of the Molson Coors board of directors;



9. to provide for a nominating committee, related nominating procedures and procedures for
filling vacancies on the Molson Coors board of directors not previously provided for in the
existing Coors certificate of incorporation;

10. subject to the right of the holders of Class B common stock and special Class B voting stock
(acting upon the instructions of the holders of Class B exchangeable shares) to vote on any
charter amendment to increase or decrease the authorized number of shares of Class B
common stock, to provide that the number of authorized shares of any class of stock of
Molson Coors may be increased or decreased by the affirmative vote of the holders of Class A
common stock and special Class A voting stock (acting upon the instructions of the holders of
Class A exchangeable shares), voting together as a single class;

11. to provide that the size of the Molson Coors board of directors shall be determined by
resolution of the Molson Coors board of directors in-accordance with the bylaws;

12. to provide that (i) any director may be removed, with cause, by a vote of holders of a majority
of the voting power of the Class A common stock, special Class A voting stock (acting upon
the instructions of the holders of Class A exchangeable shares), Class B common stock and
special Class B voting stock (acting upon the instructions of the holders of Class B
exchangeable shares), voting together as a single class and (ii) any director may be removed,
without cause, by a vote of the holders of a majority of the votmg power of the class or
classes that elected the director;

13. to provide that the power of the Molson Coors board of directors to amend the Molson Coors
bylaws may be limited-by a provision of the bylaws in effect as of the date of the filing of the
restated certificate of incorporation of Molson Coors; and

14. to provide that, except as otherwise provided in the bylaws, Molson Coors shall be required to
indemnify a person otherwise entitled to indemnification pursuant to the Molson Coors
restated certificate of incorporation in connection with a proceeding commenced by such
person only if the commencement of such proceeding was authorized by the Molson Coors
bylaws, any written agreement between such person and Molson Coors, or in the specific case
by the Molson Coors board of directors;

* a proposal to approve the issuance, which we refer to in this document as the Coors share
issuance, of shares of Class A common stock, Class B common stock, special Class A voting
stock and special Class B voting stock (and any shares convertible into or exchangeable for
shares of that stock) as contemplated by the combination agreement, dated as of July 21, 2004,
as amended, by and among Coors, Molson Coors Canada Inc. and Molson Inc., which
agreement is attached as Annex B to the attached document, and.the plan of arrangement
réferred to in that agreement, a form of which is attached as Annex D to the attached
document; and

» any other matters as may properly come before the special meeting and any adjournment or
postponement of the special meeting, including any proposal to adjourn the meeting to solicit
additional proxies in favor of the foregoing proposals.

All of the proposed amendments to the certificate of incorporation and the Coors share. issuance
are described in the attached document, which serves as (i) a proxy statement under applicable U.S.
securities laws in connection with Coors’ solicitation of proxies, and (ii) a management information
“circular for Molson in connection with the combination of Molson and Coors.

The record date for receiving notice of, and voting shares at, the Coors special meeting is
November 22, 2004. At the special meeting or any adjournment or postponement of the special
meeting, holders of record of shares of Class A common stock and Class B common stock of Coors at
the close of business on the record date are entitled to vote, as separate classes, with respect to the
charter amendment proposals set forth in the first bullet point and proposal nos. 2 to 8, 10 and 12. The
holders of record of shares of Class A common stock of Coors at the close of business on the record




date are entitled to vote with respect to proposal nos. 1, 9, 11, 13 and 14, the Coors share issuance and
other matters as may come before the special meeting and/or any adjournment or postponement
thereof.

None of the proposed amendments to the existing certificate of incorporation of Coors or the
proposed Coors share issuance will be implemented unless all are approved and the merger transaction
is completed.

Your vote is important. Whether or not you plan to attend the special meeting, you are urged to
complete, date, sign and return the enclosed proxy in the accompanying envelope in accordance with
the instructions included with the proxy card. If your shares are held by a broker or other intermediary,
please read the instructions from your broker or other intermediary regarding how to vote your Coors
shares.

By Order of the Board of Directors

Py

Peter H. Coors
. Chairman .
Golden, Colorado ‘
December 9, 2004
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MOLSON INC. | ADOLPH COORS COMPANY

1555 NOTRE DAME STREET EAST 311 10* STREET
_ 4" FLOOR GOLDEN, COLORADO 80401
MONTREAL, QUEBEC H2L 2R5 (303) 277-5919

(514) 521-1786

JOINT PROXY STATEMENT/MANAGEMENT INFORMATION CIRCULAR
December 9, 2004

This document is being furnished to shareholders and optionholders of Molson Inc., a corporation
incorporated under the laws of Canada, in connection with the solicitation of proxies by management
of Molson for use at the special meeting of the Molson shareholders, to be held in the Marquette and
Joliet rooms at the Fairmont The Queen Elizabeth hotel, 900 René-Lévesque Boulevard West,
Montréal, Québec, on January 19, 2005 at 9:00 a.m. (Montréal time), the separate meeting of Molson
optionholders, to be heid in the John Molson Room located at 1670 Notre-Dame Street East,
Montréal, Québec, on January 18, 2005 at 4:30 p.m. (Montréal time) and any adjournment or
postponement of these meetings.

This document is also being furnished to holders of common stock of Adolph Coors Company, a
Delaware corporation, in connection with the solicitation of proxies by the board of directors of Coors
for use at the special meeting of Coors stockholders to be held at Coors Brewing Company in the Sixth.
Floor Auditorium in the Brewery Complex, 12 and Ford Streets, Golden, Colorado 80401, on
January 19, 2005 at 9:00 a.m. (Denver time), and any adjournment or postponement of the special
meeting.

Our respective boards of directors unanimously recommend a merger-of-equals transaction
between Molson and Coors under which, among other things:

* Adolph Coors Company will change its name to “Molson Coors Brewing Company” and amend
its certificate of incorporation and bylaws to implement the proposed merger transaction,
including amending the terms of Coors common stock and adding a right for the holders of
Molson Coors Class B common stock and special Class B voting stock to elect three directors;

* Molson Class A non-voting and Class B common shareholders, other than Pentland Securities
(1981), Inc., a company owned by Eric Molson and Stephen Molson, and its subsidiaries, which
we refer to collectively as Pentland in this document, will receive a special dividend of Cdn.$3.26
per share, payable by Molson in connection with the plan of arrangement to Molson
shareholders of record at the close of business on the last trading day immediately prior to the
date of closing of the merger transaction. In the interest of demonstrating its support for the
merger transaction, Pentland has agreed to waive any participation in the special dividend;

« each Molson share will, through a series of exchanges, be exchanged for the equivalent of 0.360
of a share of Molson Coors common stock and/or exchangeable shares of Molson Coors
Canada Inc., a subsidiary of Molson Coors, as described in the enclosed document; and

*» Coors stockholders will retain their shares, which will remain outstanding as shares of Molson
Coors.

This document and the accompanying form of proxy and letter of transmittal will first be mailed to
shareholders and optionholders of Molson and stockholders of Coors on or about December 13, 2004

" and is dated December 9, 2004. You should not assume that the information contained in this

document is accurate as of any date other than that date, and the malhng of this document to you does
not create any implication to the contrary.
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Please see the section entitled “Risk Factors” beginning on page 47 for considerations relevant to
approval of the resolution and proposals to be considered at the Molson and Coors special meetings and an
investment in the securities referred to in this document.

The securities to be issued in connection with the merger transaction described in this document have not
been approved or disapproved by the U.S. Securities and Exchange Commission or any securities regulatory
authority of any state of the United States or province or territory of Canada, nor has the U.S. Securities and
Exchange Commission or any securities regulatory authority of any state of the United States or province or
territory of Canada passed on the adequacy or accuracy of this document. Any representation to the contrary
is a criminal offense.

The information concerning Coors contained or incorporated by reference in this document,

- including the attached annexes, has been provided by Coors, and the information concerning Molson
contained or incorporated by reference in this document, including the attached annexes, has been
provided by Molson. The information concerning Coors and Molson after the completion of the
combination of the two companies and the information used to derive the pro forma financial
information has been provided jointly by Coors and Molson.

You should rely only on the information contained or incorporated by reference in this document
-to vote your securities at your special meeting. No person is authorized to give any information or to
make any representation not contained in this document and, if given or made, that information or
representation should not be relied upon as having been authorized. This document does not constitute
an offer to sell, or a solicitation of an offer to purchase, any securities, or the solicitation of a proxy, by
any person in any jurisdiction in which such an offer or solicitation is not authorized or in which the
person making the offer or solicitation is not qualified to do so or-to any person to whom it is unlawful
to make such an offer or solicitation. :




SUMMARY VOTING INSTRUCTIONS

IF YOU ARE A MOLSON SHAREHOLDER AND YOU SUPPORT THE PROPOSED MERGER
OF MOLSON INC. AND ADOLPH COORS COMPANY, YOU SHOULD:

Ensure that your shares can be voted at the Molson meeting by submitting your proxy or
contacting your broker.

* If your Molson shares are registered in the name of your broker: contact your broker in order to
(a) obtain directions as to how to ensure that your shares are voted in favor of the proposed
merger, and (b) confirm that your broker has instructions from you as to whether you wish to
receive Molson Coors common stock or, if you are eligible to receive exchangeable shares,
exchangeable shares, or a combination of both, pursuant to the merger.

¢ If your Molson shares are registered in your name: submit your proxy on or prior to January 17,
2005 by telephone, via the Internet or by signing, dating and returning the appropriate enclosed
form of proxy in the envelope provided (which must be received on or prior to January 17,
2005), so that your shares can be voted in favor of the proposed merger (instructions regarding
telephone and Internet voting are included on the appropriate form of proxy).

Innisfree M&A Incorporated is acting as proxy solicitor for Molson. If you have any questions
about the merger transaction or about how to vote your shares, please call Innisfree toll free at the
following number: 877-825-8772 (English speakers) 877-825-8777 (French speakers). Banks and brokers
may call collect at 212-750-5833.

~ IF YOU ARE A COORS CLASS B COMMON STOCKHOLDER AND YOU SUPPORT SOME
‘OR ALL OF THE PROPOSALS THAT ARE NECESSARY FOR THE MERGER TRANSACTION- AND
THAT ARE DESCRIBED ON PAGES 13 to 14 (THE APPROVAL OF EACH OF WHICH IS A
CONDITION TO THE COMPLETION OF THE PROPOSED MERGER OF MOLSON INC. AND
ADOLPH COORS COMPANY), YOU SHOULD:

Ensure that your shares can be voted at the Coors meeting by submitting your proxy or contacting
your broker.

¢ If your shares of Coors Class B common stock are registered in the name of your broker: contact
your broker in order to obtain directions as to how to ensure that your shares are voted in favor
of the proposals you wish to vote for.

» If your shares of Coors Class B common stock are registered in your name: submit your proxy by
signing, dating and returning the enclosed form of proxy in the envelope provided (which must
be received in time to be voted at the meeting), so that your shares can be voted in favor of the
proposals you wish to vote for.

Georgeson Shareholder Communications Inc. is acting as proxy solicitor for Coors. If you have any
questions about the merger transaction or about how to vote your shares, please call Georgeson toll
free at 888-897-6020.

All shareholders should review the information contained in this document, including the annexes.
This document contains important information about Molson, Coors and the merger transaction.
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Reporting Currencies and Accounting Principles

The financial information regarding Molson, including Molson’s audited consolidated financial
statements, Molson’s unaudited consolidated financial statements and the summaries of those
consolidated financial statements, contained in this document are reported in Canadian dollars, unless
otherwise indicated, and have been prepared in accordance with Canadian generally accepted
accounting principles (“Canadian GAAP”), which differs from U.S. generally accepted accounting
principles (“U.S. GAAP”) in certain significant respects. See Note 24 of the Molson audited
consolidated financial statements and Note 12 of the Molson unaudited financial statements set forth in
Annex R to this document for a reconciliation of Molson’s shareholders’ equity and net earnings to
U.S. GAAP.

The financial information regarding Coors, including Coors’ audited financial statements, Coors’
unaudited financial statements and the summaries of those financial statements, contained in this
document are reported in U.S. dollars and have been prepared in accordance with U.S. GAAP. The

-unaudited pro forma financial statements of Molson Coors contained in this document are reported in
U.S. dollars and have been prepared in accordance with U.S. GAAP. These financial statements have
not been prepared in accordance with Canadian GAAP and may not be comparable to financial
statements of Canadian issuers.

In this document, unless otherwise stated, dollar amounts are expressed in either Canadian dollars
{Cdn.$) or U.S. dollars (U.S.$). :
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Exchange Rates

Exchanging Canadian Dollars. The following table sets forth, for each period indicated, the high
and low exchange rates for one Canadian dollar during that period, the average of the exchange rates
during that period, and the exchange rate at the end of that period, in-each case expressed in U.S.
dollars, based upon the noon buying rate in New York City for cable transfers in foreign currencies as
certified for customs purposes by the Federal Reserve Bank of New York:

Nine months

Septzlrlr(lllfgr 30, Year ended December 31,
2004 2003 2002 2001 2000 1999
» (In U.S.$ per Cdn.$1)
High....... N 0.791 0.774 0.662 0.670 0.697 0.693
Low ...... ... . ... 0.716 0.635 0.620 0.624 0.641 0.654
Average.................. 0.753 0.714 0.637 0.646 0.673 0.673
Period End ............... 0.791 0.774 0.633 0.628 0.667 0.693

On July 21, 2004, the last trading day prior to the announcement of the merger transaction, the
exchange rate for one Canadian dollar expressed in U.S. dollars, based upon the noon buying rate in
New York City for cable transfers in foreign currencies as certified for customs purposes by the Federal
Reserve Bank of New York, was U.S.$0.7616. On December 6, 2004, the exchange rate for one

Canadian dollar expressed in U.S. dollars, based upon the noon buying rate in New York City for cable -

transfers in foreign currencies as certified for customs purposes by the Federal Reserve Bank of New
York, was U.S.$0.8325.

Exchanging U.S. Dollars. The following table sets forth, for each period indicated, the high and
low exchange rates for one U.S. dollar during that period, the average of the exchange rates during
that period, and the exchange rate at the end of that period, in each case expressed in Canadian
dollars, based upon the noon buying rate in New York City for cable transfers in foreign currencies as
certified for customs purposes by the Federal Reserve Bank of New York:

Nine months
ended

September 30, Year ended December 31,

2004 2003 2002 2001 2000 1999

(In Cdn.$ per U.S.81)
High .................... 1.397 1.575 1.613 1602 1560 1.530
Low ... ... ... ... . 1.265 1292 1511 1493 1435 1.444
Average. . ......... ... ... 1.329 1.401 1.570 1.549 1.486 1.486
PeriodEnd ............... 1.265 1.292 1.580 1.593. 1.500 1.444

On July 21, 2004, the last trading day prior to the announcement of the merger transaction, the
exchange rate for one U.S. dollar expressed in Canadian dollars, based upon the noon buying rate in
New York City for cable transfers in foreign currencies as certified for customs.purposes by the Federal
Reserve Bank of New York, was Cdn.$1.32. On December 6, 2004, the exchange rate for one U.S.
dollar expressed in Canadian dollars, based upon the noon buying rate in New York City for cable
transfers in foreign currencies as certified for customs purposes by the Federal Reserve Bank of New
York, was Cdn.$1.2012. ’

Recent Exchange Rates. The following table sets forth, for each period indicated, the high and low
exchange rates for one U.S. dollar during that period, expressed in Canadian dollars and for one
Canadian dollar during that period, expressed in U.S. dollars, respectively. The rates are based upon
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the noon buying rate in New York City for cable transfers in foreign currencies as certified for customs

purposes by the Federal Reserve Bank of New York.

December 1-
% - December 6 November October September August  July June May
: (In U.S.$ per Cdn.$1)
High ............... 0.843 0849 0820 0.791 0.772 0764 0.746 0.737
Low................ 0.833 0815 0.786 0.765 0.750 0.748 0.726 0.715
_ (In Cdn.$ per U.S.$1)
High ............... 1.201 1.226 1273 1307 1332 1337 1377 1.398
Low................ . 1186 1178  1.219 1265 1296 1309 1341 1.357




Questions and Answers About the Merger Transaction and the Special Meetings

When we use the term “merger transaction” throughout this document, it means the transactions
contemplated by the combination agreement and the other documents referred to in the combination
agreement. When we refer to “Molson Coors” in this document, we are referring to the combined
company following the completion of the merger transaction, which will be named Molson Coors
Brewing Company. When we use the term “we” or “us,” we are referring to Molson Coors after the
merger transaction or, collectively, to Molson and Coors before the merger transaction. “Molson Coors
Exchangeco” or “Exchangeco” refers to Molson Coors Canada Inc., a subsidiary of Molson Coors.

GENERAL QUESTIONS AND ANSWERS
Q: What are Molson and Coors proposing?

A: Moison and Coors are proposing to combine the two companies in a-merger of equals to create
Molson Coors Brewing Company. We refer to the merger transaction as a merger of equals
because each company’s controlling sharcholder will share governance of the combined company
through voting trust agreements, the companies have relatively equivalent market capitalization,
and each company’s shareholders will collectively have relatively equal ownership of the combined
company. The merger transaction will feature the following steps: -

* Coors, a Delaware corporation, will change its name to “Molson Coors Brewing Company”
and amend its certificate of incorporation and bylaws to implement various features of the
merger transaction, including changing some of the terms of Coors’ common stock and
adding a right for the holders of Molson Coors Class B common stock and special Class B
voting stock to elect three directors, all as described in this document. .

» Molson Class A non-voting and Class B common shareholders, excluding Pentland, will
receive a special dividend of Cdn.$3.26 per share, payable by Molson in connection with the
plan of arrangement to Molson shareholders of record at the close of business on the last
trading day immediately prior to the date of closing of the merger transaction. In the
interest of demonstrating its support for the merger transaction, Pentland has agreed to
waive any participation in the special dividend.

* All of Molson’s shares will, through a series of exchanges, be exchanged for shares of
Molson Coors common stock and/or exchangeable shares of Molson Coors Canada Inc., a
subsidiary of Molson Coors, as described under “What will I receive in the merger
transaction?” below.

* The Coors stockholders will retain their shares, which will remain outstanding as shares of
Molson Coors.

The combination will be carried out in accordance with a combination agreement, dated as of
July 21, 2004, as amended, by and among Molson, Coors and Molson Coors Exchangeco and the .
documents referred to in that agreement.

Q: How do the Molson and Coors boards of directors recommend that I vote?

A: Molson’s board of directors unanimously recommends that Molson’s shareholders vote FOR the
Molson shareholders resolution to approve the merger transaction and that Molson’s optionholders
vote FOR the Molson optionholders resolution. Coors’ board of directors unanimously
recommends that Coors stockholders vote FOR Coors’ amendment of its certificate of
incorporation and its share issuance necessary to implement the merger transaction.
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Why are Molson and Coors proposing to combine?

We believe that the trend toward consolidation in the international brewing industry will continue
and that scale and ability to operate internationally will be increasingly essential to compete
effectively. The proposed merger transaction builds on the strategic and cultural fit between the
two companies and provides us with the added scale, resources and geographic coverage necessary
to compete more effectively in this changing competitive environment. It leverages the solid
existing business relationship between the two companies.

We expect the merger transaction to deliver immediate tangible benefits to shareholders through
substantial synergies, including estimated annual cost savings resulting from the merger of
approximately U.S.$50 million in the first year after the merger transaction, an incremental
U.S.340 million in the second year after the merger transaction (for a total savings of

U.S.$90 million in the second year), and an incremental U.$.$85 million in the third year after the
merger transaction (for a total savings of U.S.$175 million in the third year). Thereafter, we -
expect total annual cost savings resulting from the merger of approximately U.S.$175 million.
While these cost savings estimates are based on management’s estimates, information available
currently and assumptions which we believe to be reasonable, there is no assurance that these cost
savings and other benefits of the merger will be attained. We believe that the enhanced financial
strength expected to resuit from the anticipated cost savings will provide the combined company
with the opportunity to grow revenue through added investments in marketing and other support
for key brands. We also believe that our larger operating scale and enhanced financial strength
resulting from the merger transaction will create a platform for our continued value-added
participation in the global brewing industry consolidation.

Are there risks I should consider in deciding whether to vote for the proposed merger
transaction?

Yes. The proposed merger is subject to a number of risks and uncertainties. We may not realize
the benefits we currently anticipate, including the annual estimated cost savings described above,
due to the challenges associated with integrating the companies. We may be unable to coordinate .
sales, distribution and marketing efforts to effectively promote the products of the combined
company. Molson has recorded impairment charges and may have to take further impairment
charges as a result of its Brazilian operations. The proposed governance arrangements of the
combined company, which provide that voting control would be shared by Pentland and the
Adolph Coors Jr. Trust dated September 12, 1969, which we refer to as the Coors Trust in this
document, may result in stalemates between them. In addition, the proposed merger transaction is
subject to the receipt of consents and approvals from government entities that could delay
completion of the merger transaction or impose conditions on the combined company. Certain, but
not all, of these regulatory approvals have already been received. See “Regulatory Matters”
beginning on page 100 and other information included in this document.

Before deciding whether to vote for or against the proposed transaction, you should carefully
consider these and other risks as well as the more detailed discussion of “Risk Factors” beginning
on page 47 and other information included in this document.

What will 1 receive in the merger transaction?

Molson Class A Shareholders. A holder of Molson Class A non-voting shares who is a Canadian
resident for Canadian income tax purposes may elect to receive for each of those shares:

* 0.360 of a Class B exchangeable share of Molson Coors Exchangeco (and ancillary rights),

» through a series of exchanges, 0.360 of a share of Class B common stock of Molson Coors,
or ’



* a combination of Class B exchangeable shares (and ancillary rights) and, through a series of
exchanges, shares of Class B common stock.

A holder of Molson Class A non-voting shares with an address in Canada, as recorded on
Molson’s share register, who does not make any election will receive Class B exchangeable shares.
A holder of Molson Class A non-voting shares with an address outside of Canada, as recorded on
Molson’s share register, who does not make any election will receive, through a series of
exchanges, for each of those shares, 0.360 of a share of Class B common stock of Molson Coors.

Molson Class B Shareholders. A holder of Molson Class B common shares who is a Canadian
resident for Canadian income tax purposes may elect to receive for each of those shares:

* 0.126 of a Class A exchangeable share and 0.234 of a Class B exchangeable share of Molson
Coors Exchangeco (and ancillary rights),

+ through a series of exchanges, an aggregate of 0.360 of a share of Molson Coors common
stock, comprised of 0.126 of a share of Class A common stock and 0.234 of a share of
Class B common stock, or

* a combination of exchangeable shares (and ancillary rights) and, through a series of
exchanges, shares of Molson Coors common stock. :

A holder of Molson Class B common shares with an address in Canada, as recorded on Molson’s
share register, who does not make any election will receive exchangeable shares. A holder of
Molson Class B common shares with an address outside of Canada, as recorded. on Molson’s share
register, who does not make any election will receive, through a series of exchanges, for each of
those shares, an aggregate of 0.360 of a share of Molson Coors common stock comprised of 0.126
of a share of Class A common stock of Molson Coors and 0.234 of a share of Class B common
stock of Molson Coors.

Molson shareholders will be paid cash in lieu of any fractional shares. Dissenting shareholders who
properly exercise their. dissent rights will be entitled to be paid the fair value of their shares.

Special Dividend to Molson Shareholders. Molson Class A non-voting and Class B common
shareholders, excluding Pentland, will receive a special dividend of Cdn.$3.26 per share, or a total
of approximately Cdn.$381 million (U.S.$316 million), payable by Molson in connection with the
plan of arrangement to Molson shareholders of record at the close of business on the last trading
day immediately prior to the date of closing of the merger transaction. Molson will issue a news
release announcing the record date and closing date once they have been determined. In the
interest of demonstrating its support for the merger transaction, Pentland has agreed to waive any
participation in the special dividend. Had Pentland not agreed to waive participation in the special
dividend, the special dividend to be declared would have been Cdn. $3.00 per share instead of
Cdn.$3.26 per share.

Molson Optionholders. Options to purchase Class A non-voting.shares of Molson will be
exchanged for options to purchase shares of Molson Coors Class B common stock. The number of
shares issuable upon the exercise of these options, and their applicable exercise prices, will be
adjusted to take into account the 0.360 exchange ratio applicable to the merger transaction.

.

Coors Stockholders. Holders of shares of Class A common stock and Class B common stock of
Coors will retain their shares, which will remain outstanding as shares of Molson Coors Class A
common stock and Molson Coors Class B common stock, respectively, following the merger
transaction. Some terms of the Coors common stock are being amended as a result of an
amendment and restatement of Coors’ certificate of incorporation, as described in this document,
including adding a right for the holders of Molson Coors Class B common stock to vote as a class,
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together with a trustee holder of the special Class B voting stock (acting upon the instructions of
the holders of Class B exchangeable shares), to elect three directors.

Coors Optionholders. Options to purchase shares of Class B common stock of Coors will remain
outstanding as options to acquire shares of Class B common stock of Molson Coors.

Why are exchangeable shares being offered to Canadian residents in the merger transaction?

The exchangeable share structure will provide an opportunity for shareholders of Molson who are
eligible Canadian residents to make a tax election to defer Canadian income tax on any capital
gain otherwise arising on the exchange of their Molson shares. In this document we refer to these
exchangeable shares of Molson Coors Exchangeco as “exchangeable shares.”

Each exchangeable share of Molson Coors Exchangeco is substantially the economic equivalent of
a share of the corresponding class of Molson Coors common stock and is exchangeable at any time
on a one-for-one basis for a share of the corresponding class of Molson Coors common stock. In
addition, each holder of an exchangeable share will, through a trust agreement and special Molson
Coors voting stock, effectively have the ability to cast votes along with holders of shares of the
corresponding class of Molson Coors common stock.

What is the difference between Class A and Class B shares of Molson Coors common. stock?

Molson Coors Class A common stock will entitle holders to the right to vote for the election of 12
of the 15 members of the board of directors of the combined company and will otherwise be
voting shares under Delaware law and the Molson Coors certificate of incorporation. Molson -
Coors Class B common stock will entitle holders the right to vote for the election of three of the
15 directors of the combined company and will be non-voting stock under Delaware law and the
Molson Coors certificate of incorporation.

What percentage of the combined company will the shareholders of Molson and Coors own?

Upon completion of the merger transaction, we estimate that Molson’s former shareholders and
Coors’ stockholders will own approximately 55% and 45%, respectively, of the outstanding
economic interest in the combined company. To reduce the dilution from the companies’ stock
option programs, we intend that Molson Coors will adopt a policy of purchasing, from time to
time, subject to market conditions and when permitted by applicable law, shares of its Class B
common stock in the open market following the completion of the merger transaction. We expect
the number of shares purchased from time to time to have an aggregate market value
approximately equal to the aggregate cash proceeds received in respect of exercised stock options
(including replacement options issued in exchange for Molson options).

What will be the effects of the amendments to Coors’ certificate of incorporation?

As a result of the amendments to the certificate of incorporation of Coors in connection with the
merger transaction, the number of authorized shares of Class A common stock and Class B
common stock each will be amended to 500,000,000, and the relative rights, privileges and
preferences of each class of common stock will be amended as described in this document,
including to provide that:

* holders of the Class B common stock, together with a trustee holder of the speciai Class B
voting stock (acting upon the instructions of the holders of Class B exchangeable shares),
will be entitled to elect three of the 15 members of the board of directors of Molson Coors;

* holders of Class A common stock, together with a trustee holder of the special Class A
voting stock (acting upon the instructions of the holders of Class A exchangeable shares),
will elect 12 of the 15 members of the board of directors and have the right to vote as a
class regarding corporate actions on which they are entitled to vote;
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» shares of Class A common stock will be convertible at the election of the holder into shares
of Class B common stock; and

* shares of Class B common stock will be convertible into shares of Class A common stock in
limited circumstances relating to specified offers which are not made to holders of Class B
common stock.

Q: What will be the quarterly dividend payable on the Molson Coors common stock and the
exchangeable shares after the closing of the merger transaction?

A: Coors and Molson have agreed that Molson Coors will increase its dividend by adopting a policy
of paying, subject to applicable law, a quarterly dividend on Molson Coors common stock equal to
the quarterly dividend payable on the Molson shares in effect on July 21, 2004, subject to
adjustment for (i) the exchange rate of U.S.80.7616 per Canadian dollar on that date and (ii) the
0.360 exchange ratio. As a result, following completion of the merger transaction; Molson Coors’
quarterly dividend rate is expected to be U.S.$0.317 per share. Coors’ current dividend rate is
U.5.$0.205 per share.

The quarterly dividend on exchangeable shares will be equal to the dividend on Molson Coors
common stock and will be payable at the option of the holder in either U.S. dollars.or Canadian
dollars.

Q: Where will the shares of Molson Coors and the exchangeable shares be listed?

A: The Toronto Stock Exchange has conditionally approved the listing of the Molson Coors common
stock and exchangeable shares, subject to fulfillment of all of the requirements of the Toronto
Stock Exchange on or before February 3, 2005, including distribution of these securities to a
minimum number of public shareholders. Coors has submitted listing applications for the Molson

" Coors common stock to the New York Stock Exchange. The proposed stock symbols are set forth

below.
Class of Securities NYSE Symbol TSX Symbol
Molson Coors Class A common stock. .. ........ “TAPA” “TAPA’
. Molson Coors Class B common stock . . ......... “TAP” “TAPNV”
Class A exchangeable shares ................. - “TPX.A’
Class B exchangeable shares ................. — “TPX.NV™

Q: When do Molson and Coors expect to complete the merger transaction?

A: Molson and Coors will complete the merger transaction when all of the conditions to completion
of the merger transaction have been satisfied or waived. Molson and Coors-are working toward
satisfying these conditions and completing the merger transaction as quickly as possible. Molson
and Coors currently plan to complete the merger transaction in January 2005. Because the merger
transaction is subject to a number of other conditions, some of which are beyond Coors’ and
Molson’s control, the exact timing cannot be predicted.

MOLSON SECURITYHOLDER QUESTIONS AND ANSWERS
Q:  On what am I being asked to vote?

A: 1If you are a Molson shareholder, you are being asked to approve the Molson shareholders
resolution relating to the merger transaction between Molson and Coors. If you are a Molson
optionholder, you are being asked to approve the Molson optionholders resolution relating to the
exchange of your options for options to purchase shares of Class B common stock of Molson
Coors. The Molson shareholders resolution and the Molson optionholders resolution are attached
as Annex A-I and A-II, respectively.
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What vote is required to approve the Molson shareholders resolution?
Approval of the Molson shareholders resolution will require the affirmative votes of not less than:

* 66%% of the votes cast at the Molson special meeting by holders of Molson Class A
non-voting shares voting as a class, and :

* 66%% of the votes cast at the Molson special meeting by holders of Molson Class B
common shares voting as a class.

Each Molson Class A non-voting share and Class B common share is entitled to one vote on all
matters scheduled to come before the Molson special meeting.

Pentland has committed to vote all of the Molson shares held by it in favor of the Molson
shareholders resolution, As of the record date, Pentland (which is indirectly controlled by Eric H.
Molson) owned approximately 50.45% of the Molson Class B common shares.

What vote is required to approve the Molson optionholders resolution?

Approval of the Molson optionholders resolution will require the affirmative votes of not less than
66%% of the votes cast at the Molson optionholders meeting by holders of Molson options.

Each holder of options to purchase Molson Class A non-voting shares will be entitled to one vote
for each Molson Class A non-voting share that would be received upon a valid exercise of that
holder’s Molson options regardless of whether the options are currently exercisable.

All of the direbtors and executive officers of Molson have committed to vote all of the Molson

~ options they hold in favor of the Molson optionholders resolution. As of the record date, Molson’s

directors and executive officers owned approximately 69.53% of the outstandmg Molson options.

IfTama shareholder, how do I vote on the Molson shareholders resolution and what. do I do
now?

First, please review the information contained in this document, including the annexes. This
document contains important information about Molson, Coors and the merger transaction. It also
contains important information about what the boards of directors of Molson and Coors
considered in evaluating the merger transaction.

Second, please submit your proxy promptly by telephone, via the Internet or by signing, dating and
returning the appropriate enclosed form of proxy in the envelope provided, so that your shares can
be voted at the Molson special meeting. You may also attend in person and vote at the Molson
special meeting, even if you have already submitted a proxy.

There aré two forms of Molson proxies applicable to Molson shareholders: a blue proxy applicable
to Molson Class A non-voting shares and a white proxy applicable to Molson Class B common -
shares. If you hold more than one type of Molson shares, or if you hold shares in both registered
and non-registered name, you will receive more than one form of proxy. Te ensure that all your
shares are represented at the meeting, please submit a vote by telephone, via the Internet or by
mail for each proxy form you receive.

If I am a Canadian resident, how do I get tax-deferred treatment?

If you are an eligible Canadian resident receiving exchangeable shares in the merger transaction,
we will send you a tax election package by mail after completion of the merger transaction if you
so elect in your letter of transmittal and election form. The tax election package will also be made
available via the Internet on Molson’s website at www.molson.com/investors. You must provide to
Molson Coors Exchangeco, at the address indicated in the tax election package, two completed
and signed copies of the applicable tax election forms on or before the 90% day after the effective
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date of the arrangement. For more information see “Material Income Tax Consequences—Material
Canadian Federal Income Tax Consequences to Molson Shareholders” beginning on page 148.

Do I need to send in my share certificates now?

You are not required to send your share certificates to validly cast your vote in respect of the
merger transaction or to elect to receive exchangeable shares if you are a Canadian resident.
However, you must send in your share certificates in addition to the letter of transmittal and
election form in order to receive certificates representing shares of Molson Coors common stock
and/or exchangeable shares, which you will need in order to settle any trades of these shares or to
receive dividends in respect of these shares. If you hold Molson shares that are registered in the
name of a broker, investment dealer, bank, trust company or other nominee, you should contact
that nominee for instructions about how to deliver your Molson shares. :

If I am an optionholder, how do I vote on the Molson optionholders resolution and what do I do
now?

As an optionholder, you are entitled to vote on the Molson optionholders resolution relating to
those provisions of the plan of arrangement which effect the exchange of your options for options
to purchase shares of Molson Coors Class B common stock.

First, please review the information contained in this document, including the annexes. This
document contains important information about Molson, Coors and the merger transaction.

Second, please submit your proxy promptly by telephone, via the Internet or by signing, dating and
returning the appropriate enclosed form of proxy in the envelope provided, so that your options
can be voted at the Molson optionholders meeting. You may also attend in person and vote at the
Molson optionholders meeting, even if you have already submitted a proxy.

" You should have received a yellow form of proxy applicable to Molson options. If you hold more

than one type of Molson security, you will receive more than one form of proxy. To ensure that all
of your options are represented at the Molson optionholders meeting, please submit a vote by
telephone, via the Internet or by mail for each proxy form you receive,

If I want to exercise my options, what do I do?

You are under no obligation to exercise your Molson options before the completion of the merger
transaction. Molson options that have not been exercised prior to the effective time will be
exchanged in the merger transaction for replacement options to acquire shares of Molson Coors
Class B common stock, subject to passage of the Molson optionholders resolution. If you hold
exercisable Molson options and wish to exercise them to acquire Molson Class A non-voting shares
in order to receive exchangeable shares and/or Molson Coors common stock and the special
dividend payable to Molson shareholders in connection with the plan of arrangement, then prior to
4:00 p.m. (Montréal time) on the second trading day immediately prior to the date of closing of
the merger transaction you should exercise your options through your Solium E-SOAP account at
wwwi.solium.com or by telephone at the following toll-free number: 877-380-7793.

What happens if I don’t indicate how to vote on my proxy?

If you sign and send in your proxy but do not include instructions on how to vate your properly
signed form, your securities will be voted FOR the Molson shareholders resolution or Molson
optionholders resolution, as the case may be, and in accordance with management’s
recommendation with respect to amendments or variations of the matters set forth in the
applicable notice of meeting or any other matters that may properly come before the Molson
special meeting or the Molson optionholders meeting, as the case may be.

10



Q:

‘Can I change my vote after I have mailed my signed proxy?

A. Yes. You can change your vote at any time before your proxy is voted at the Molson special

=

meeting, if your proxy relates to the Molson shareholders resolution, or the Molson optionholders
meeting, if your proxy relates to the Molson optionholders resolution. If you are a registered
holder, you can do this in one of three ways:

* First, before the meeting, you can deliver a signed notice of revocation of proxy to the
Secretary of Molson or to the offices of CIBC Mellon Trust Company at the addresses
specified below at any time up to and including the last business day before the meeting or
deposit the revocation with the chairman of the meeting.

* Second, you can complete and submit a later-dated proxy form no later than 5:00 p.m.
(Montréal time) on the last business day before the meeting.

* Third, you can attend the meeting and vote in person. Your attendance at the meeting
alone will not revoke your proxy; rather you must also vote at the meeting in order to
revoke your previously submitted proxy.

If you are a registered holder and want to change your proxy directions by mail, you should send
any notice of revocation or your completed new form of proxy, as the case may be, to Molson at
either of the following addresses: :

Molson Inc. . CIBC Mellon Trust Company
¢/o Marie Giguére, Senior Vice-President, 200 Queen’s Quay East, Unit 6
Chief Legal Officer and Secretary Toronto (ON) M5A 4K9

1555 Notre Dame Street East, 4" Floor (Fax): (416) 368-2502
Montréal (QC) H2L 2RS5
(Fax): (514) 590-6332

You may also revoke or change your proxy by telephone or via the Internet by following the
instructions set forth below under “Can I submit my proxy by telephone or electronically?”

If a broker holds your shares in “street name” and you have instructed a broker to vote your
shares and wish to change your vote, you must follow directions received from your broker to
change those instructions.

Can I submit my proxy by telephone or electronically?

Yes, in most cases. To vote by telephone, please call the number shown on your proxy form from a
touch-tone phone and follow the easy instructions. To vote via the Internet, please go to the
website shown on your proxy form and follow the easy instructions on the screen.

Please note that you will need to refer to the control number indicated on your proxy form to
identify yourself in the electronic voting system. Please also refer to the instructions on your proxy
form for information regarding the deadline for voting your shares electronically.

If my broker holds my shares in “street name,” will my broker vote my shares for me?

Your broker will not vote your shares unless it receives your specific instructions. After carefully
reading and considering the information contained in this document, including the annexes, please
follow the directions provided by your broker with respect to voting procedures. Piease ensure that

- your instructions are submitted to your broker in sufficient time to ensure that your votes are

received by Molson on or before 5:00 p.m., Montréal time, on January 17, 2005.

If you have instructed a broker to vote your shares and wish to change your vote, you must follow
directions received from your broker to change those instructions.

11
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Q:

A:

Am I entitled to dissent or appraisal rights?

Molson shareholders who properly exercise their dissent rights will be entitled to be paid the fair
value of their shares. If you wish to dissent, you must provide to Molson, at the address specified
above, a dissent notice prior to 5:00 p.m. (Montréal time) on the business day preceding the
Molson special meeting. It is important that you strictly comply with this requirement, otherwise
your dissent right may not be recognized. You must also strictly comply with the other
requirements of the dissent procedure. Molson optionholders are not entitled to dissent rights
unless they exercise their options and submit a dissent notice prior to this deadline.

Are there risks I should consider in deciding whether to vote for the Molson resolutions?

Yes. As in any significant merger transaction, there are a number of risk factors to consider in
connection with the merger transaction that are described in the section of this document entitled
“Risk Factors” beginning on page 47.

What are the Canadian and U.S. federal income tax consequences of the merger transaction to
holders of Molson common stock?

Canadian Residents. The exchange of Molson shares for Molson Coors common stock, through a
series of exchanges, andfor exchangeable shares will generally be a taxable event to a Canadian
resident shareholder. However, if you are an eligible Canadian resident and exchange all or a
portion of your Molson shares for consideration that includes exchangeable shares (and ancillary
rights) and you make a valid tax election with Molson Coors Exchangeco, you may obtain a full or
partial tax deferral (rollover) of any capital gain otherwise arising upon the exchange of those
shares. For more information see “Material Income Tax Consequences—Material Canadian
Federal Income Tax Consequences to Molson Shareholders” beginning on page 148.

United States Residents. The exchange of Molson shares for Molson Coors common stock,
through a series of exchanges, in the merger transaction will be fully taxable for United States
federal income tax purposes. For more information see ‘“Material Income Tax Consequences—
Material U.S. Federal Income Tax Consequences to Molson Shareholders” beginning on page 170.

Optionholders. The exchange of options to purchase Molson Class A.non-voting shares for
options to purchase shares of Molson Coors Class B common stock generally w1ll not be a taxable
event for a Canadian resident optionholder.

What are the Canadian and U.S. federal income tax consequences of receiving the special dividend
on Molson Shares?

Canadian residents. For Canadian resident individuals, the special dividend received on Molson
shares will be required to be included in computing income and will be subject to the gross-up and
dividend tax credit rules. For Canadian resident corporations, subject to the potential application
of subsection 55(2) of the Income Tax Act (Canada), which we refer to.in this document as the
“Canadian Tax Act,” the special dividend received on Molson shares will generally be required to
be included in computing income and will normally be deductible in computing taxable income.
For more information see “Material Income Tax Consequences—Material Canadian Federal
Income Tax Consequences to Molson Sharcholders” beginning on page 148.

United States Residents. Molson intends to take the position that the gross amount of the special
dividend paid to U.S. holders of Molson shares (including amounts withheld on account of
Canadian withholding taxes) will be treated as dividend income for U.S. federal income tax
purposes to the extent paid out of current or accumulated earnings and profits, as determined
under U.S. federal income tax principles. It is possible the special dividend could instead be
treated as consideration paid by Molson in exchange for a portion of such U.S. holders’ Molson
shares for U.S. federal income tax purposes. Generally, the special dividend paid to U.S. holders of
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Molson shares will be subject to a 15% withholding tax under the Canadian Tax Act. For more
information see “Material Income Tax Consequences—Material Canadian Federal Income Tax
Consequences to Molson Shareholders” beginning on page 148 and “Material Income Tax
Consequences—Material U.S. Federal Income Tax Consequences to Molson Shareholders”
beginning on page 170.

Q: Who can help answer my questions about the merger transaction?

A: Innisfree M&A Incorporated is acting as the proxy solicitor for Molson. If you have any questions
about the merger transaction or about how to vote your shares or options, please call Innisfree toll
free at the following numbers: 877-825-8772 (English speakers) 877-825- 8777 (French speakers).
Banks and brokers may call collect at 212-750-5833.

Q: Are shareholder rights under Delaware law in respect of Molson Coors the same as under
Canadian law in respect of Molson? :

A: Although the rights.and privileges of stockholders of a Delaware corporation, such as Molson
Coors, are in many instances comparable to those of shareholders of a corporation organized
under the Canada Business Corporations Act, such as Molson, there are certain differences. For
more information, see “Comparison of Shareholders’ Rights” at page-334.

COORS STOCKHOU)ER QUESTIONS AND ANSWERS
Q: On what am I being asked to vote?
A If you are a Coors stockholder, you are being asked to approve the following proposals:

» a proposal to adopt a restated certificate of incorporation of Coors in the form attached as
Annex G to the enclosed document, such approval to include, among other things, the following
proposed amendments, which we collectively refer to in this document as the Coors charter
.amendments:

1. to change the company’s name to “Molson Coors Brewing Company” from “Adolph
Coors Company”; .

2. to increase the number of authorized shares of Class A common stock and’ Class B
common stock to 500,000,000 for each class; '

3. to authorize the creation of one share of special Class A voting stock and special Class B
voting stock of Molson Coors, through which the holders of Class A exchangeable shares
and Class B exchangeable shares, respectively, will exercise their voting nghts with respect
to the combined company;

4. to include additional governance and corporate actions among the actions requiring the
approval of the holders of the Class A common stock and the special Class A voting
stock (acting upon the instructions of the holders of Class A exchangeable shares) voting
as a single class;

5. to provide that no dividend may be declared or paid on the Class A common stock or
Class B common stock unless an equal dividend is declared or paid on the Class B
common stock or Class A common stock, as applicable;

6. to provide that shares of Class A common stock will be convertible at the election of the
holder into shares of Class B common stock;

7. to provide that shares of Class B common stock will be convertible into shares of Class A
common stock in limited circumstances relating to specified offers which are not made to
holders of Class B common stock;
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8. to provide that holders of the Class B common stock and the special Class B voting stock
(acting upon the instructions of the holders of Class B exchangeable shares), voting as a
single class, will be entitled to elect three members of the Molson Coors board of
directors; :

9. to provide for a nominating committee, related nominating procedures and procedures
for filling vacancies on the Molson Coors board of directors not previously provided for
in the existing Coors certificate of incorporation;

10. subject to the right of the holders of Class B common stock and special Class B voting
stock (acting upon the instructions of the holders of Class B exchangeable shares) to vote
on any charter amendment to increase or decrease the authorized number of shares of
Class B common stock, to provide that the number of authorized shares of any class of
stock of Molson Coors may be increased or decreased by the affirmative vote of the
holders of Class A common stock and special Class A voting stock (acting upon the
instructions of the holders of Class A exchangeable shares), voting together as a single
class; . .

11. to provide that the size of the Molson Coors board of directors shall be determined by
resolution of the Molson Coors board of directors in accordance with the bylaws;

12. to provide that (i) any director may be removed, with cause, by a vote of holders of a
majority of the voting power of the Class A common stock, special Class A voting stock
(acting upon the instructions of the holders of Class A exchangeable shares), Class B
common stock and special Class B voting stock (acting upon the instructions of the
holders of Class B exchangeable shares), voting together as a single class, and (ii) any
director may be removed, without cause, by a vote of the holders of a majority of the
voting power of the class or classes that elected the director;

13.. to provide that the power of the Molson Coors board of directors to amend the Molson
Coors bylaws may be limited by a provision of the bylaws in effect as of the date of the
filing of the restated certificate of incorporation of Molson Coors; and

14. to provide that, except as otherwise provided in the bylaws, Molson Coors shall be
required to indemnify a person otherwise entitled to indemnification pursuant to the
Molson Coors restated certificate of incorporation in connection with a proceeding
commenced by such person only if the commencement of such proceeding was authorized
by the Molson Coors bylaws, any written agreement between such person and Molson
Coors, or in the specific case by the Molson Coors board of directors;

* a proposal to approve the issuance of shares of Class A common stock, Class B common stock,
special Class A voting stock and special Class B voting stock (and any shares convertible into or

. exchangeable for shares of that stock) as contemplated by the combination agreement. The
issuance of these shares is referred to in this document as the Coors share issuance. .

* any other matters as may properly come before the special meeting and any adjournment or
postponement of the special meeting, including any proposal to adjourn the meeting to solicit
additional proxies in favor of the foregoing proposals.

All stockholders of Coors are being asked to vote with respect to approval of the proposed Coors
charter amendments set forth in the first bullet point above and each of the individual
amendments to the existing certificate of incorporation of Coors comprising the Coors charter
amendments, except proposed amendments nos. 1, 9, 11, 13 and 14, which are collectively referred
to throughout the document as the Class A certificate amendments. Only the Coors Trust, as sole
holder of the Class A common stock of Coors, is entitled to vote with respect to the Coors share
issuance, the Class A certificate amendments and any other matters as may come before the
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special meeting or any adjournment or postponement of the special meeting. A separate vote of
the Coors stockholders on the combination agreement or the plan of arrangement is not required
under Delaware law or Coors’ certificate of incorporation.

NONE OF THE PROPOSED AMENDMENTS TO THE EXISTING CERTIFICATE OF
INCORPORATION OF COORS OR THE PROPOSED COORS SHARE ISSUANCE WILL BE
IMPLEMENTED UNLESS ALL ARE APPROVED AND THE MERGER TRANSACTION IS
COMPLETED.

What is the purpose of the amendment and restatement of the Coors certificate of incorporation?

Coors is proposing to amend and restate its certificate of incorporation to effect various features
of the merger transaction as further described in this document.

What vote is required to approve the Coors share issuance and each of the Coors charter .
amendments?

Approval of the Coors share issuance requires the affirmative vote of a majority of the votes cast
on the proposal by holders of shares of Coors Class A common stock at the Coors special meeting
at which the total votes cast by holders of Coors Class A common stock represent at least a
majority of the issued and outstanding shares of Coors Class A common stock. Holders of shares
of Class B common stock of Coors are not entitled to vote with respect to the Coors share
issuance.

Approval of the Coors charter amendments proposal, including each of the amendments included
therein (other than the Class A certificate-amendments) requires both:

* the affirmative vote of the holders of a majority of the outstanding shares of Coors Class A
common stock, voting as a separate class, and

* the affirmative vote of the holders of a majority of the outstanding shares of Coors Class B
common stock, voting as a separate ‘class.

Approval of the Class A certificate amendments requires the affirmative vote of the holders of a
majority of the outstanding shares of Coors Class A common stock.

All of the Coors Class A common stock is held by the Coors Trust. The Coors Trust has agreed to
vote all of its shares of Coors Class A common stock (which represents 100% of the Class A
common stock) in favor of the Coors share issuance and each of the Coors charter amendments.
As a result of this agreement, the Coors share issnance is assured of approval at the Coors special
meeting. In addition, the Coors Trust, Peter H. Coors and Keystone Financing LLC have agreed to
vote all of their shares of Coors Class B common stock (which represents approximately 29.57% of
the total Class B common stock as of the record date) in favor of each of the Coors charter
amendments (other than the Class A certificate amendments).

How do I vote on the proposed Coors share issuance and the Coors charter amendments?

First, please review the information contained in this document, including the annexes. It contains
important information about Molson, Coors and the merger transaction. It also contains important
information about what the boards of directors of Molson and Coors considered in evaluating the
merger transaction.

Second, please submit your proxy promptly by signing, dating and returning the enclosed
appropriate proxy card in the envelope provided (which must be received in time to be voted at
the meeting), so that your shares can be voted at the Coors special meeting. You may also attend
the Coors special meeting in person and vote at the Coors special meetmg, even if you have

-already submitted a proxy.
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Q

What héppens if I don’t indicate how to vote on my proxy?

If you are a record holder of Coors common stock and sign and send in your proxy, but do not
include instructions on how to vote your properly signed proxy card, your shares will be voted
FOR approval of the Coors share issuance and Coors charter amiendments.

What happens if I don’t return a proxy card?

If you are a holder of Coors Class B common stock, not returning your proxy card and not voting
at the special meeting will have the same effect as a vote AGAINST the Coors charter
amendments because a majority of the outstanding shares of Coors Class B common stock is
required to approve the Coors charter amendments (other than the Class A certificate

.amendments). If you are a holder .of Coors Class B common stock, not returning your proxy card

and not voting at the special meeting will have no direct effect on the vote for the Coors share
issuance because only holders of Coors Class A common stock are entitled to vote-on the Coors
share issuance (and the Coors Trust has agreed to vote in favor of the Coors share issuance).
Please note, however, that none of the proposals will be implemented unless all are approved by
the required vote of Coors stockholders and the merger transaction is completed. As a result, not
returning your proxy card and not voting at the special meeting with respect to the Coors charter
amendments could cause the Coors share issuance and the merger transaction not to occur.

Not returning your proxy card may also contribute to a failure to obtain a quorum at the special
meeting. Under Coors’ bylaws, a majority of the total issued and outstanding shares of each class
entitled to vote on a matter as a separate class, present in person or represented by proxy,
constitutes a quorum to take action with respect to that matter at the special meeting.

Can I change my vete after I have mailed my signed proxy card?

Yes. You can change your vote at any time before your proxy is voted at the Coors special
meeting. If you are a registered holder, you can do this in one of three ways:

* First, before the Co