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Forward Looking Statements

This presentationincludes “forward-looking statements” within the meaning of the U.S. federal securities laws. Generadlly, the words "expects", "infend," "goals," "plans," "believes," "continues,” "may,"
"anficipate,”" "seek," "estimate," "outlook," "trends," "future benefits," "potential," "projects,” "strategies,” and variations of such words and similar expressions are infended to identify forward-looking
statements. Statements that refer to projections of our future financial performance, our anticipated growth and frends in our businesses, and other characterizations of future events or
circumstances are forward-looking statements, and include, but are not limited to, stafements withrespect to expectations of cost inflation, limited consumer disposable income, consumer
preferences, overall volume trends, pricing frends, industry forces, cost reduction strategies, shipment levels and profitability, the sufficiency of capital resources, anficipated results, expectations for
funding future capital expenditures and operations, debt service capabilities, timing and amounts of debt and leverage levels, market share, expectations regarding future dividends and the
impact of the coronavirus pandemic on our operations, liquidity, financial condition and financial results. Although the Company believes that the assumptions upon which its forward-looking
statements are based are reasonable, it can give no assurance that these assumptions will prove to be comrect. Important factors that could cause actual results to differ materially from the
Company’s historical experience, and present projections and expectations are disclosed in the Company’s filings with the Securities and Exchange Commission (“SEC"). These factorsinclude,
among others, the deterioration of general economic, poalitical, credit and/or capital market conditions; our dependence on the global supply chain and significant exposure to changes in
commodity and other input prices and the impacts of supply chain constraints and inflationary pressures; economic conditions in our markets; loss or closure of a major brewery or other key facility;
cybersecurity incidents impacting ourinformation systems, and violations of data privacy laws and regulations; our reliance on brandimage, reputation, product quality and profection of
intellectual property; constant evolution of the global beer industry and the broader alcoholindustry, and our position within the global beer industry and success of our product in our markets;
competition in our markets; our ability to successfully and fimely innovate beyond beer; changes in the social acceptability, perceptions and the political view of the beverage categories in which
we operate; labor strikes, work stoppages and other employee-related issues; ESG issues, including ESG targets, goals, commitment and programs; the Company's investmentsin socioeconomic
programs andrelated impacts; greenhouse gas emissions, water management and other environmental efforts; reuse and recycling and waste reduction measures; agricultural, raw materials and
other sourcing matters; cimate change and otherweather events; inadequate supply or availability of quality water; our dependence onkey personnel; our reliance on third party service providers;
impacts related to the coronavirus pandemic; investment performance of pension plan holdings and other factors impacting related pension plan costs and conftributions; failure to comply with
debt covenants or deteriorationin our credit rating; default by, or failure of, our counterparty financial institutions; impairments of the carrying value of our goodwill and other intangible assets; the
estimates and assumptions on which our financial projections are based may prove to be inaccurate; our reliance on a small number of suppliers to obtain ourinput materials; termination or
changes of one or more manufacturer, distribution or production agreements, or issues caused by our dependence on the parties to these agreements; risks relating to operations in developing and
emerging markets; unfavorable outcomes of legal orregulatory matters; fluctuations in foreign exchange rates; changes in tax, environmental, trade or other regulations, including the regulation of
distribution systems; our ability to implement our strategic initiatives; success of ourjoint ventures and partnerships; shareholder activism efforts; and other risks discussed in our filings with the SEC,
including our most recent Annual Report on Form 10-K and our Quarterly Reports on Form 10-Q. All forward-looking statements in this presentation are expressly qualified by such cautionary
statements and by reference to the underlying assumptions. You should not place undue reliance on forward-looking statements, which speak only as of the date they are made. We do not
undertake to update forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law.

Non-GAAP Information: Please see the Appendix fo find disclosure and applicable reconciliations of non-GAAP financial measures discussed in this presentation.

Market and Industry Data: Further, the market and industry data used, if any in this presentation, are based onindependent industry publications, customer specific data, trade or business
organizations, reports by market research firns and other published stafistical information from third parties, including Circana for U.S. market data and Beer Canada for Canadian market data
(collectively, the Third Party Information”), aswell as information based on management’s good faith estimates, which we derive from ourreview of internal information and independent sources.
Such Third-Party Information generally states that the information contained therein or provided by such sources has been obtained from sources believed to be reliable.




President and CEO EMEA & APAC

SERGEY YESKOV
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Consistent Revenue 2022
Growth Led By 2019 2001 P
Above Premium +20%
2020 —

2023 vs. 2019

NsR cAGR FMSD%

AbovePremium NSR CAGR +|.DD%

Over 50% of NskR* from Above

Premiumvs.41%in 2019

EMEA & APAC Net Sales Revenue (NSR) Growth in constant currency

MOLSON 5

C O O R S beverage *Net Sales Revenue Brand Volume Bassis (excluding contract manufacturing and factored wholesale) perinternal data as of Q2 2023.
company
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Top Three Player in Our Key
Markets in Europe

«a UK
* Beer Vol: 45mhL
v/‘ S No.3 Brewer

Breweries: 3

No.3 Brewer
Breweries: 1

ROMANIA
‘ ’ Beer Vol: 17.4mhL

CZECH REPUBLIC

Beer Vol: 16.2mhL
No.2 Brewer

Breweries: 2

HUNGARY
Beer Vol: 7.5mhL
% No.3 Brewer

Breweries: 1

BULGARIA

Beer Vol: 5.5mHL
' No.2 Brewer
Breweries: 1 Microbrewery: 1

¢

b
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M o L S O N Source: Global Dat a 2022 Beer Volumes
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SLOVAKIA
Beer Vol: 4.4mHL
No.3 Brewer
Breweries: O

MONTENEGRO
Beer Vol: 0.5mhL
No.1 Brewer
Breweries: 1

BOSNIA & HERZEGOVINA
Beer Vol: 2.3mHL

No.1 Brewer

Breweries: O

CROATIA

Beer Vol: 3.7mhL

No.1 Brewer

Breweries: 1 Microbrewery: 1

SERBIA

Beer Vol: 4.6mHL
No.2 Brewer
Breweries: 1

]




Growing Geography Presents
Vast Opportunity W

Region Share of Global Beer Volumes 2022

2023E 2026E
EMEA & APAC Population 6.8bn 7bn
Beer Consumption
(HL) 1.4bn mm) 1 5bn

Beverage Consumption*

(HL) 8.5bn =) 9 3pbn

EMEA & APAC represents:

of Global Beverage
~7 consumption (‘22)

of Global
~ Beverage growth ('22-'

MOLSON Source: Global Data2022: Beer Volume, Beverage includes Beer & Cider, Sof ﬁD k Sp rits dW es (excludes hot diinks and dairy) Source: Global Data 2022 Share of Global Beer Volumes 7
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HOW WE WILL
ACHIEVE OUR
AMBITION...
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"l Grow core power brand net revenue
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Aggressively premiumize our porifolio
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Scale and expand in beyond beer

/
¢

STRATEGIC

Geographic expansion

ORGANIZATIONAL
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Strong Core Power Brand Porifolio
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CARLING ﬂm@ Bergenbier

#1 #1 #4

beer brandin the UK beer brandin Croatia beer brand in Romania
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#4 #2
core brandin Czech Republic beer brandin Hungary beer brandin Serbia
M O L S O N Source: Rankingby v olume, UK Circanaand CGA52WK to 8/12/23, CEE Markets Nielsen Off Trade YTD Aug 23
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#3 #2

beer brandin
Bosnia & Herzegovina

W
_ B
Kamenmua

beer brandin Bulgaria
(Burgasko No.5)
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CARLING IS THE NO.1 BEER IN THE UK

BEING "CORE" IS ABOUT BEING BIG & TRUSTED... WE ARE THE BIGGEST AND MOST TRUSTED

45 millionmore pintssold a year
than no.2 and no. 3 core brand
combined

Source: CGAUK On Trade P03 2023 - Ending 3/25/2023

362%

volume share of core brands

Source: Circana & CGA 52 Weeksto 7/15/23

First official beer partner to both
the men’s Emirates FA Cup and
Vitality Women's FA Cup

10
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CROATIA’S FAVOURITE ~ fwi%
BEER BRAND

#1 >50% Value Share of Core Effie Grand
>30% Value Share of Beer Prix Awards

2 Years as the official sponsor of the
Croatian National Football Team 50.4%

49.0%  48.4% 48.V

FMCG brandwith the
MOST MARKETING

CAMPAIGN AWARDS!*

46.6%

46 1% 46.4%

4587 46.1%

40.7% —QO7 Value Shin Core

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 MAT22 MAT23

MOLSON
S COORS by *Source: Most Favorite Brand, IPSOS BH Tracker, June YTD 2023 - 23% | Nielsen off tfrade v alue share MAT July *4 GRAND PRIX AW ARDSIN THE LAST 5 YEARS

2022 trailing 52 weeks and July 2023 trailing 52 weeks



Premiumizing Our Portfolio
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STAROPRAMEN S0LD ACROSS
36 GOUNTRIES

IRELAND SW EDEN @
BRae 300 o
e @ rinLAND
% e NORW AY @
lt. :v.:\;
Wl W &hkl "\-5. @ ESTONIA
> @ LAVIA
w DENM ARK @ @ LITHUANIA
. UK PO:ND . BELARU S

GERMANY. C‘ECH REPU BLIO UK RANIE

FRANCE @ SLOVAKIA @ @ HUNGARY @ «iinkHsTAN

CROATIA@ @ ROMANIA
BOSNIA & HERZEGOVINA @ . @ SULGARIA @ GEORGIA

M ONTENEGRO @ % @ ARMENIA

SERBIA

SOUTHK OREA@ o
CYPRUS @ -
ISRAEL @
BAHRAIN @
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FOR EXPERTS

@ SINGAPORE
ORLANDO BLOOM FOR STAROPRAMEN
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THE MOST SUCCESSFUL ON TRADE ALCOHOL LAUNCH SINCE RECORDS BEGAN"

EL ALMA DE MADRID

SEGMENT GROWTH OF 75% IN THE LAST 5 YEARS?
WE EXPECT DOUBLE-DIGIT GROWTH OVER THE NEXT EARS
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Source: 1. CGA 2. Circana and CGAto 7/15/23. 3.Circana & Kantar2022
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Scale and

HARD CIDER

UK Premium Cider

$2.3bn Retail Dollar Sales +16%
YOY

REKORDERLIG
EMIUM SWEDISH CIDER
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Source: Circana & CGA 52 Weeks to 8/12/23
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Expand in Beyond Beer

SPIRITS

UK Spirits
$20bn Retail Dollar Sales (22)
+6% YOY

BLACK COW’

~—— VODKA —

ssssssssss
nnnnnnn

Source: Global Data 2022 Spirits ex cl FABS

NON-ALC

UK Soft Drinks '22-'27e CAGR FC +7.2%
CEE Soft Drinks ‘22-'27e CAGR FC +8.6%

00~

RASPBERRY
% BLUEBERRY

¢
WO presnuTiEs
" AND ARTIFICIAL COLORS /59

~an)
SADRZ! PRIRODNE
SASTOJKE*

Source: Global Data 2022 Value CAGR
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MCBC EMEA & APAC SALES FOOTPRINT
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Investing in Our Supporting Our People,
Communities and Planet

Capabilities
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Supply Chain Excellence
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Underlying Income (loss) Before Income Taxes Reconciliation

In millions 12/31/2022 12/31/2021 * 12/31/2020 * 12/31/2019* 12/31/2018* 12/31/2017*
(U.S GAAP) Income (loss) before income taxes (62.5) 1,239.0 (643.9) 479.9 1,359.8 1,383.2
Adjustmentsto arrive at underlying:
Goodwillimpairment 845.0 = 1,484.3 674.4 - - =
Restructuring A 37.6 187.1 93.2 AW 41.0
Intangible andtangible asset impairments, excluding goodwill 36.3 13.5 VAR 9.5 - -
(Gains) and losses on other disposals X)) (6.6) (2.7) (68.3) 7.1 (4.6)
Unrealized mark-to-market (gains) losses!") 225.8 (236.6) (107.4) 0.8 166.2 (123.3)
Acquisition purchase price adjustment settlement gain . - - - - (328.0) -
Oftheritems(2) 57.9 2.6 62.4 74.5 52.4 64.7
1,104.8 1,049.5 1,051.1 1,264.0 1,328.7 1,361.0

(Non-GAAP) Underlying Income (loss) before income taxes

* The presentation of the 2017 through 2021 periods are conformed to the presentation asshownin the 2022 yearend eamnings release.

UnderlyingIncome (Loss) before Income Taxes (Closest GAAP Metric: Income (Loss) Before Income Taxes) — Measure of ourincome (loss) before income taxes excluding the impact of certain non-GAAP adjustmentitems from ourU.S.
GAAP financialstatements. Non-GAAP adjustmentitemsinclude goodwilland otherintangible and tangible asset impairments, restructuring andintegration related costs, unrealized mark-to-market gains andlosses, potential or
incumed losses related to certain litigation accruals and settlements and gains andlosses on sales of non-operating assets, among otheritemsincluded in our U.S. GAAP results that warrant adjustment to arrive at non-GAAP results. We
considerthese items to be necessary adjustments for purposes of ev aluating our ongoing business performance and are offen considered non-recurming. Such adjustments are subjective, involv e significant management judgment and
can v ary substantially from company to company. Referto our 10-K filings for the respectiv e year for further detail on recorded impairment charges, restructuring charges and gains losses on disposals.

1. Theunrealized changesin fairv alue on our commodity swaps, which are economic hedges, are recorded as cost of goods sold within Unallocated. Asthe exposure we are managingisrealized, we reclassify the gain or loss to the
segment in which the underlying exposure resides, allowing oursegments to realize the economic effects of the deriv afive withoutthe resulting unrealized mark-to-market volatility.

2. In2022, adjustmentsinclude the recording of an accrued liability of $56.6 million as the best estimate of probable lossin theKeystone litigation case based on the judgment plus associated post-judgment interest and a non-cash
pension settlement loss of $8.0 million as a result of an annuity purchase for a portion of one of our Canada pensionplans, partially offset by a non-cash pension settlement gain of $5.3 million as a result of an annuity purchase fora
portion of our U.S. Qualified Pension Plan.

In 2020, adjustmentsinclude keg salesreturns and finished goods obsolescence charges and adjustmenfisrelated to the on-premise impactsresulting from the coronav irus pandemic in addition to temporary "thankyou"pay for
certain essentfial North America brewery employees. Non-GAAP adjustments do not include any estimates of lost rev enue resulting from the coronavirus pandemic.

In 2019, adjustmentsinclude $30.5 million related primarily to a settlement charge related to certain Canada pensionplans, $27.7 million of acquisition related integration cost, and a loss of $17.8 million related to the unrealized
mark-to-market changes of the HEXO warrants.

In 2018, adjustmentsinclude $43.7 million of acquisition integration costs, a $0.9 million loss as a result of a pension and OPEB curtailment, settlement or special termination and a loss of $23.8 million related to the unrealized mark-to-

market changes of the HEXO warranfts, partially offset by a gain of $11.7 million for the sale of a non-operating asset and a gain of $4.3 million recorded for the release of ourguarantee of the Montreal Canadiens' obligationsunder
a ground lease.

In 2017, adjustmentsinclude $81.3 million of acquisition related integration costs, partially offset by a gain of $8.3 million resulting from a purchase price adjustment relatedto the historical sale of Molson Inc's ownership interestin the
Montreal Canadiens and an $8.3 million pension and OPEB curtailment/settlement gain.

MOLSON
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Net Debt to Underlying EBITDA Reconciliation

In millions (except net debt to underlying EBITDA)
Current portion of long-term debt and short-term borrowings
Add:Long-term debt
Less: Cash and cash equivalents

Net Debt
(Non-GAAP) Underlying EBITDA

(Non-GAAP) Net debt to underlying EBITDA

Underlying EBITDA Reconciliation

In millions

Netincome (loss) atfributable fo MCBC

Add: Netincome (loss) attributable to noncontrollinginterests
Netincome (loss)

Add: Interest expense (income), net

Add: Income tax expense (benefit)

Add: Depreciation and amortization

Adjustmentsincluded in underlyingincomel(")

Adjustmentsto amriv e at underlying EBITDA
(Non-GAAP) Underlying EBITDA

12/31/2022
397.1
6,165.2
600.0
5,962.3
2,035.9
2.93

12/31/2022
(175.3)
(11.2)
(186.5)
246.3
124.0
684.8
1,167.3

2,035.9

12/31/2021
514.9
6,647.2
637.4
6,524.7
2,077.7
3.14

12/31/2021
1,005.7

2.8

1,008.5
258.3
230.5

786.1
(189.5)
(16.2)
2,077.7

12/31/2020
1,020.1
7,208.2

770.1
7,458.2
2,132.1

3.50

12/31/2020
(949.0)
3.3
(945.7)
271.3
301.8
922.0
1,695.0
(112.3)
2,132.1

12/31/2019
928.2
8,109.5
523.4
8,514.3
2,364.0
3.60

12/31/2019
241.7

45

246.2
272.7
233.7
859.0
784.1
(31.7)
2,364.0

12/31/2018
1,594.5
8.893.8
1,057.9
9,430.4
2,453.7

3.84

12/31/2018
1,116.5
18.1
1,134.6
298.2
225.2
857.5
(31.1)
(30.7)
2,453.7

*Represents pro forma net debt fo underlying EBITDA and underlying EBITDA. Referto the filed 2016 eamnings release for an explonation of the purpose and calculation of pro forma information.

12/31/2017
714.8

10,598.7
418.6
10,894.9
2,496.6
4.36

12/31/2017
1,565.6
MY
1,587.8
343.3
(204.6)
812.8
(22.2)
(20.5)
2,496.6

12/31/2016*
684.8

11,387.7
560.9
11,511.6
2,406.5
4.78

12/31/2016*
294.6

16.9

311.5
368.8
477.2
851.4

513.2
(115.6)
2,406.5

Net debt to underlying earnings before interest, taxes, depreciation and amortization ("'underlying EBITDA") is a measure of ourlev erage calculated asnet debt (defined asthe cumrent porfion oflong-term debt and short-term borrowings
pluslong-term debt less cash and cash equivalents) divided by the trailing twelve-month underlying EBITDA. Underlying EBITDAIs calculated asnet income (loss) excludinginterest expense (income), income tax expense (benefit),
depreciation and amortization, and the impact of non-GAAP adjustmentitems. Non-GAAP adjustment itemsinclude goodwilland otherintangible and tangible assetimpairments, restructuring and integrationrelated costs, unrealized
mark-to-market gains and losses, potential orincurred losses related to certain litigation accruals and settlements and gains and losses on sales of non-operating assets, among otheritemsincluded in our U.S. GAAP resultsthat warrant
adjustment to amriv e at non-GAAP results. We consider these items to be necessary adjustments for purposes of ev aluating our ongoing business performance and are often considered non-recuring. Such adjustments are subjective,

inv olv e significant management judgmentand can vary substantially from company to company. This measure is not the same as ourmaximum lev erage ratio as defined under ourrev olving credit facility, which allows for other

adjustmentsin the calculation of net debt to EBITDA.

(1) Refer to the filed earnings release for each respective year for a detailed summary of Non-GAAP adjustment items.

MOLSON
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Our guidance for Underlying Income Before Income Taxes and Underlying Earnings per Share are also non-GAAP financial measures that exclude or otherwise hav e been adjusted
for non-GAAP adjustment items fromour U.S. GAAP financial statements. Whenwe provide guidance for any of the v arious non-GAAP meftrics described above, we do not

provide reconciliations of the U.S. GAAP measures as we are unable to predict with areasonable degree of certainty the actualimpact of the non-GAAP adjustment items. By their
verynature, non-GAAP adjustment items are difficult fo anticipate with precision because they are generally associated withunexpected and unplanned events that impact our
company and its financial results. Therefore, we are unable to provide areconciliation of these measures without unreasonable e fforts.

MOLSON
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