Use these links to rapidly review the document
Table of Contents

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

FORM 10-Q

(Mark One)
3] QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the Quarterly period ended September 30, 2014

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

Commission File Number: 1-14829

MOLSON €oois

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

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

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

Indicate by check mark whether the registrant &l filed all reports required to be filed by Seeti8 or 15(d) of the Securities Exchange Act of4l@8ring the
preceding 12 months (or for such shorter periotlttigregistrant was required to file such repoesy (2) has been subject to such filing requirgsiéor the past 90 days.
Yes X No O

Indicate by check mark whether the registrant nésnitted electronically and posted on its corpokdb site, if any, every Interactive Data File riegd to be
submitted and posted pursuant to Rule 405 of R&égul&-T (§232.405 of this chapter) during the pding 12 months (or for such shorter period thatrdgistrant was
required to submit and post such files). Y&s  No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, maccelerated filer, or a smaller reporting comp&se the definitions
of "large accelerated filer," "accelerated filerda'smaller reporting company" in Rule 12b-2 of Ehechange Act.

Large accelerated filekl Accelerated filerd Non-accelerated filed Smaller reporting companiad

(Do not check if a smaller reporting company)
| ndicate by check mark whether the registrant isedl sompany (as defined in Rule 12b-2 of the ExgfegaAct). YesO No X

Indicate the number of shares outstanding of efthearegistrant's classes of common stock, asctbléer 31, 2014 :

Class A Common Stock— 2,556,894 shares
Class B Common Stock—161,683,888 shares
Exchangeable shares:

As of October 31, 2014 , the following number o€leangeable shares were outstanding for Molson G@ansda, Inc.:

Class A Exchangeable shares—2,896,940 shares
Class B Exchangeable shares—18,151,932 shares

These Class A and Class B exchangeable sharessaffstantially the same economic and voting rigktthe respective classes of common shares oégfistrant.
This is achieved via the following structure: Tlegistrant has outstanding one share each of sp@leiss A and Class B voting stock, through whighhblders of Class A
exchangeable shares and Class B exchangeable shtetson Coors Canada Inc. (a subsidiary of #ggstrant), respectively, may exercise their votigts with respect to
the registrant. The special Class A and Class Bigattock are entitled to one vote for each ofakehangeable shares, respectively, excluding shatdsy the registrant or
its subsidiaries, and generally vote together withClass A common stock and Class B common steskectively, on all matters on which the ClassoAimon stock and
Class B common stock are entitled to vote. Theermibolder of the special Class A voting stock #medspecial Class B voting stock has the righttst @ number of votes
equal to the number of then outstanding Class Aa&xgeable shares and Class B exchangeable stespsctively.
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Cautionary Statement Pursuant to Safe Harbor Provigns of the Private Securities Litigation Reform A¢ of 1995

This report contains forward-looking statementdimithe meaning of Section 27A of the Securities #fc1933, as amended, and Section 21E of the
Securities Exchange Act of 1934, as amended (tkeli&hge Act"). From time to time, we may also pdevoral or written forward-looking statements in
other materials we release to the public. Suchdodwooking statements are subject to the safeoharieated by the Private Securities LitigationdRef Act
of 1995.

Statements that refer to projections of our fufimancial performance, our anticipated growth aeads in our businesses, and other characterization
of future events or circumstances are forward-loglstatements, and include, but are not limitedteitements under the headings "Management's Biscus
and Analysis of Financial Condition and Result©pfrations," and under the heading "Outlook for&20therein, relating to overall volume trends,
consumer preferences, pricing trends, industryefgrcost reduction strategies, anticipated resuitiGipated synergies, expectations for fundirtgrieicapita
expenditures and operations, debt service capabijlghipment levels and profitability, market €hand the sufficiency of capital resources. In toidj
statements that we make in this report that arstadéments of historical fact may also be forwanking statements. Words such as "expects," "goals
"plans," "believes," "continues," "may," "anticipdt "seek," "estimate," "outlook," "trends," "fuaubenefits," "potential," "projects," "strategieard
variations of such words and similar expressioedsraended to identify forward-looking statements.

Forward-looking statements are subject to risksiarwrtainties that could cause actual resulte tmaterially different from those indicated (both
favorably and unfavorably). These risks and unaaits include, but are not limited to those ddsedi under the heading "Risk Factors," elsewhere
throughout this report, and those described frone tio time in our past and future reports filedhwiite Securities and Exchange Commission, incluiing
our Annual Report on Form 10-K for the year endeddnber 31, 2013 . Caution should be taken ndatepndue reliance on any such forward-looking
statements. Forward-looking statements speak andf the date when made and we undertake no obligit update any forward-looking statement,
whether as a result of new information, future es@m otherwise.

Market and Industry Data

The market and industry data used in this Quarteyort on Form 10-Q are based on independenttiydusblications, customers, trade or business
organizations, reports by market research firmsahdr published statistical information from thpdrties, as well as information based on managgsnen
good faith estimates, which we derive from our eawof internal information and independent sourgdéthough we believe these sources to be reliate,
have not independently verified the accuracy ormleteness of the information.




Table of Contents

ITEM 1. FINANCIAL STATEMENTS

PART I. FINANCIAL INFORMATION

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

Three Months Ended

Nine Months Ended

September 30, 2014 September 28, 2013

September 30, 2014

September 28, 2013

Sales $ 1,650.( $ 1,665.c $ 4514.; $ 4,509.¢
Excise taxes (482.0 (494.29) (1,341.) (1,332.9)
Net sales 1,168.( 1,171.: 3,172. 3,177.;
Cost of goods sold (666.€) (670.0 (1,873.) (1,901.9)
Gross profit 501.¢ 501.2 1,299.: 1,276."
Marketing, general and administrative expenses (289.¢ (290.9 (881.9 (904.9)
Special items, net (367.6 (163.0 (317.9 (165.9
Equity income in MillerCoors 158.¢ 148.: 471.¢ 438.:
Operating income (loss) 3.1 195.% 572.1 644.¢
Interest income (expense), net (31.9) (17.9) (102.9 (133.9
Other income (expense), net (5.0 (5.5 (3.5 (8.5
Income (loss) from continuing operations beforeme taxes (33.9 172.¢ 465.7 502.¢
Income tax benefit (expense) 0.7 (37.2) (41.9 (69.2)
Net income (loss) from continuing operations (33.9 135.2 423.¢ 433.2
Income (loss) from discontinued operations, nearf 1.3 0.¢ (0.9) 1.7
Net income (loss) including noncontrolling integest (32.6¢) 136.1 423.¢ 434.¢
Net (income) loss attributable to noncontrollinteiests (2.9 (2.9 (3.5 (4.8
Net income (loss) attributable to Molson Coors BrepwCompany $ (3449 % 1342 % 419¢ $ 430.1
Basic net income (loss) attributable to Molson Gd8rewing
Company per share:
From continuing operations $ 020 % 0.7: % 2271 % 2.34
From discontinued operations 0.01 0.01 — 0.01
Basic net income (loss) attributable to Molson GdBrewing
Company per share $ (0.19 $ 0.7¢ $ 2271 $ 2.3t
Diluted net income (loss) attributable to Molsono®oBrewing
Company per share:
From continuing operations $ 0.20 $ 0.7z $ 22€ % 2.3:
From discontinued operations 0.01 0.01 — 0.01
Diluted net income (loss) attributable to Molsono@oBrewing
Company per share $ (0.19 $ 0.7c $ 22¢ % 2.34
Weighted-average shares—basic 185.1 183.t 184.% 182.%
Weighted-average shares—diluted 185.1 184.€ 185.¢ 183.¢
Amounts attributable to Molson Coors Brewing Compan
Net income (loss) from continuing operations $ (35.9) % 133<  $ 4201 % 428.
Income (loss) from discontinued operations, netgf 1.3 0.8 (0.9 1.7
Net income (loss) attributable to Molson Coors BrewCompany $ (349 $ 134.:  $ 419¢  § 430.1

See notes to unaudited condensed consolidateccfalatatements.
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(IN MILLIONS)
(UNAUDITED)

MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

Three Months Ended

Nine Months Ended

September 30, 2014

September 28, 2013

September 30, 2014

September 28, 2013

Net income (loss) including noncontrolling intesest

Other comprehensive income (loss), net of tax:
Foreign currency translation adjustments
Unrealized gain (loss) on derivative instruments
Reclassification of derivative (gain) loss to in@mm

Amortization of net prior service (benefit) costdamet actuarial
(gain) loss to income

Ownership share of unconsolidated subsidiariegroth
comprehensive income (loss)

Total other comprehensive income (loss), net of tax
Comprehensive income (loss)
Comprehensive (income) loss attributable to norrotiittg interests

Comprehensive income (loss) attributable to MolSowrs Brewing
Company

See notes to unaudited condensed consolidatedcfalatatements.

$ (326 $ 136.1 4234 $ 434.¢
(499.0) 270.1 (520.9) (124.9)

0.9) (14.9) 3.1 18.€

9.9 0.9 4.3 (1.6)

4.3 10.€ 19.7 34.F

4.1 15.€ 13.2 6.1

(481.5) 281.: (480.9) (66.6)

(514.9) 417. (57.)) 368.:

(1.9) (1.9) (3.5) 4.9)

(515.9 $ 415.¢ (60.6 $ 363.5
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES

CONDENSED CONSOLIDATED BALANCE SHEETS
(IN MILLIONS, EXCEPT PAR VALUE)
(UNAUDITED)

Assets
Current assets:
Cash and cash equivalents
Accounts receivable, net
Other receivables, net
Inventories:
Finished
In process
Raw materials
Packaging materials
Total inventories
Other current assets, net
Deferred tax assets
Total current assets
Properties, net
Goodwill
Other intangibles, net
Investment in MillerCoors
Deferred tax assets
Notes receivable, net
Other assets
Total assets
Liabilities and equity
Current liabilities:
Accounts payable and other current liabilities
Deferred tax liabilities
Current portion of long-term debt and short-termrbwings
Discontinued operations
Total current liabilities
Long-term debt
Pension and postretirement benefits
Deferred tax liabilities
Unrecognized tax benefits
Other liabilities
Discontinued operations
Total liabilities
Commitments and contingencies (Note 15)
Molson Coors Brewing Company stockholders' equity
Capital stock:
Preferred stock, no par value (authorized: 25.0eshaone issued)

Class A common stock, $0.01 par value per shatbdemed: 500.0 shares; issued and outstandingstafes
and 2.6 shares, respectively)

Class B common stock, $0.01 par value per shatbdemed: 500.0 shares; issued: 169.2 shares an@ 16
shares, respectively)

Class A exchangeable shares, no par value (issukduwstanding: 2.9 shares and 2.9 shares, resplggti
Class B exchangeable shares, no par value (issukdutstanding: 18.2 shares and 19.0 shares, tesggr

Paid-in capital

Retained earnings

Accumulated other comprehensive income (loss)

Class B common stock held in treasury at costgiéses and 7.5 shares, respectively)
Total Molson Coors Brewing Company stockholdersiigg

Noncontrolling interest

As of

September 30, 2014

December 31, 2013

722.1 442.%
578.: 603.¢
115.5 124.¢
188.7 133.2
22.1 23.2
38.2 36.¢
12.1 11.¢
261.2 205.:
109.2 1115
25.4 50.¢
1,811.¢ 1,537.
1,850.: 1,970.:
2,294.: 2,418."
6,025.¢ 6,825.:
2,580.: 2,506.t
17.7 38.2
23.2 23.€
230.: 260.1
14,833.: 15,580.:
1,366.¢ 1,429.¢
138.1 138.1
1,108.° 586.¢
6.€ 6.8
2,619.¢ 2,161.
2,345.¢ 3,213.(
417.C 462.€
902.t 911.
52.1 107.1
57.1 77.2
16.7 17.2
6,411.( 6,950.(
1.7 1.7
108.t 108.t
683.t 714.1
3,836." 3,747.¢
4,414 4,199.¢
(325.6) 154.¢
(321.) (321.)
8,398.( 8,605.:
24/ 24.¢



Total equity 8,422« 8,630.:

Total liabilities and equity $ 14,833 $ 15,580.:

See notes to unaudited condensed consolidateccfalatatements.
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(IN MILLIONS)
(UNAUDITED)

Cash flows from operating activities:

Net income (loss) including noncontrolling intesest
Adjustments to reconcile net income to net cashigesl by operating activities:

Depreciation and amortization
Amortization of debt issuance costs and discounts
Share-based compensation
Loss (gain) on sale or impairment of properties atietr assets, net
Deferred income taxes
Equity income in MillerCoors
Distributions from MillerCoors
Equity in net income of other unconsolidated adfiis
Distributions from other unconsolidated affiliates
Excess tax benefits from share-based compensation
Unrealized (gain) loss on foreign currency fluctolas and derivative instruments, net
Change in current assets and liabilities and other
(Gain) loss from discontinued operations

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

Additions to properties

Proceeds from sales of properties and other assets
Proceeds from sale of business

Investment in MillerCoors

Return of capital from MillerCoors

Investment in and advances to an unconsolidatédhf
Return of capital from an unconsolidated affiliate
Loan repayments

Loan advances

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

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

Dividends paid to noncontrolling interests holders
Payments for purchase of noncontrolling interest
Debt issuance costs

Payments on long-term debt and capital lease didigs
Proceeds from short-term borrowings

Payments on short-term borrowings

Proceeds from settlement of derivative instruments
Payments on settlement of derivative instruments

Net proceeds from (payments on) revolving creditlifies and commercial paper
Change in overdraft balances and other

Net cash used in financing activities
Cash and cash equivalents:

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

Balance at end of period

Nine Months Ended

September 30, 2014

September 28, 2013

$ 423. 434.¢
233.( 238.1
5.6 18.€
18.C 18.€
372.( 157.¢
(19.0 21.¢
(471.9) (438.9)
4716 438.:
(3.0 (13.9
15.4 13.C
(6.6) (6.0
(10.9) 16.4
29.4 1313
0.4 1.7)
1,058.¢ 1,030.(
(195.9) (218.9)
6.0 75

— 2.
(1,100.9) (924.0)
1,053.¢ 822.4
— (2.9)

5. |

7.1 7.5
(14.6) (5.4)
(237.9) (310.6)
38.E 74.¢
6.6 6.C
(205.9) (175.9)
(2.4) 1.2
0.7) 0.2)
(1.8) 0.3
(62.9) (1,316.5)
35. 19.2
(23.9) (15.7)
— 2.€
(65.2) (66.2)
(350.9) 548.
118.1 0.9)
(513.9) (924.9)
307.: (205.4)
(27.5) (11.7)
442.: 624.0
$ 7221 $ 406.¢

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

1. Basis of Presentation and Summary of Significarkccounting Policies

Unless otherwise noted in this report, any desonpbf "we", "us" or "our" includes Molson Coorsd8ving Company ("MCBC" or the "Company"),
principally a holding company, and its operating aonoperating subsidiaries included within our repatiegments and Corporate. Our reporting segr
include: Molson Coors Canada ("MCC" or Canada segneperating in Canada; MillerCoors LLC ("MilleoGrs" or U.S. segment), which is accounted for
by us under the equity method of accounting, opggah the United States ("U.S."); Molson Coors &pe (Europe segment), operating in Bosnia-
Herzegovina, Bulgaria, Croatia, Czech Republic, ¢um, Montenegro, Republic of Ireland, Romaniab#erSlovakia and the United Kingdom ("U.K."); ¢
Molson Coors International ("MCI"), operating inrigus other countries.

References to Central Europe reflect our operaiio®osnia-Herzegovina, Bulgaria, Croatia, Czechutdic, Hungary, Montenegro, Romania, Serbia
and Slovakia, as a result of our acquisition (theduisition") of StarBev Holdings S.a r.l. ("StanBgfrom StarBev L.P. (the "Seller") on June 15120and
the results of these operations are included withinEurope segment.

Unless otherwise indicated, information in thisawps presented in U.S. dollars ("USD" or "$") ar@parisons are to comparable prior periods as
noted below.

The accompanying unaudited condensed consolidatedm financial statements reflect all adjustmemitéch are necessary for a fair statement of the
financial position, results of operations and daWs for the periods presented in accordance agitounting principles generally accepted in thetédhi
States of America ("U.S. GAAP"). Such unaudite@iimh condensed consolidated financial statements haen prepared in accordance with the instrugtion
to Form 10Q pursuant to the rules and regulations of the SE€tain information and footnote disclosures ndlyriacluded in financial statements prepa
in accordance with U.S. GAAP have been condensedhdted pursuant to such rules and regulations.

These unaudited condensed consolidated interimdinbstatements should be read in conjunction mithAnnual Report on Form 10-K for the year
ended December 31, 2013 ("Annual Report") and lh&en prepared on a consistent basis with the atogusolicies described in Note 1 of the Notesh® t
Audited Consolidated Financial Statements ("Not@gluded in our Annual Report. Our accounting giek did not change in the first three quarters of
2014 , with the exception of a change to our pdi@yrecognizing advertising expenses in interimqas as discussed below. Additionally, in order to
provide further clarity around our policy regardiitng classification of special items in the unaediitondensed consolidated statements of operatiens,
have expanded our related disclosure as reflectkivb

Special Items

Our special items represent charges incurred cefliemealized that either we do not believe tartkicative of our core operations, or we believe ar
significant to our current operating results watirseparate classification; specifically, suamis are considered to be one of the following:

. infrequent or unusual items,

. impairment or asset abandonment-related losses,

e restructuring charges and other atypical emplogésted costs, or

« fees on termination of significant operating agnents and gains (losses) on disposal of investment

The items classified as special items are not saciyg nonrecurring, however, they are deemed to be increshémincome earned or costs incurrec
the Company in conducting normal operations, apdefiore are presented separately from other conmi®é operating income.

Our Fiscal Year

On November 14, 2013, our Board of Directors apedoa resolution to change MCBC's fiscal year frob2 @4 53 week fiscal year to a calendar year.
As such, our 2013 fiscal year was extended fromebder 28, 2013, to December 31, 2013, with subsediseal years beginning on January 1 and ending
on December 31 of each year. Beginning Januar@14 Zyuarterly results reflect the three monthqatsiending March 31, June 30, September 30, and
December 31. This change aligned our fiscal yedrigterim reporting periods with our Central Eurdpesiness and MillerCoors, which were already
following a monthly fiscal reporting calendar. Usdeotherwise indicated, and with the exceptiorhef@entral Europe business and MillerCoors, the thi
quarter of 2013 and the three months ended Septe28b2013 , refer to the thirteen weeks endededeiper 28, 2013 . The first three quarters of 2018 a
the nine months ended September 28, 2013 , refaetthirty-nine
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weeks ended September 28, 2013 . The third quemtefirst three quarters of 2014 refer to the tlanee nine months ended September 30, 2014 ,
respectively. Fiscal year 2014 refers to the 12thmanding December 31, 2014 , and fiscal year 26fE8s to the period from December 30, 2012, to
December 31, 2013 . The impact of the additiongbda fiscal year 2013 is immaterial to the unaediitondensed consolidated financial statements.

The results of operations for the three and ninathwended September 30, 2014 , are not necessdliibative of the results that may be achieved for
the full fiscal year.

Change in Interim Period Accounting for AdvertisiBgpenses

In previous years' interim periods, including theaderly periods within fiscal year 2013, we recagd advertising costs in expense during the fiscal
year based on the proportion of sales volumeshfirtterim period in relation to the estimated almsales volumes. U.S. GAAP permits the allocatibn
advertising costs across interim periods withirsedl year when future periods benefit from theemditure. Advertising expenses were not deferreohfone
fiscal year to the next. Effective beginning thstfiquarter of fiscal year 2014, we changed ouhowbf accounting for advertising expenses forrinte
periods such that advertising expense is now razedras incurred. We adopted this change as a @fsulanagement’s belief that the new method is
preferable and results in a more objective measiugearterly expense that will better support plagrand resource allocation decisions by management
results in improved financial statements for investnalysis, and further aligns our treatment whit of our U.S. operations within MillerCoors. Thew
policy of expensing advertising costs as incurmditionally eliminates the uncertainty in estimatioverall expected sales volumes, advertising esggeran
the benefit period of the advertising on an inteliasis, and conforms our interim accounting poliith that used to prepare the annual financial
statements. The change has been applied retrogggdbd all prior interim periods presented. Theaderly impact of the change in accounting poliay o
marketing, general and administrative expensegtendssociated impact on income tax expense, aasvtile impact to certain subtotals and dilutediags
per share within our unaudited condensed conselidstatement of operations, is as follows:

Three Months Ended Three Months Ended Three Months Ended Three Months Ended
March 30, 2013 June 29, 2013 September 28, 2013 December 31, 2013

As Reported As Adjusted As Reported As Adjusted As Reported As Adjusted As Reported As Adjusted

(In millions, except per share data)
Marketing, general and
administrative expenses $ (285.9) $ (293.9) $ (304.9) $ (319.5) $ (307.9) $ (290.9) $ (296.9) $ (289.6)
Income (loss) from continuing
operations before income taxe$ 414 $ 326 % 3122 $ 2972 % 1552 $ 1722 $ 145 % 152.1
Income tax benefit (expense) $ (35 ¢ 20 $ (34.) $ (30.0 $ 327 $ B7.2 $ 13.7) $ (14.¢)
Net income (loss) attributable to
Molson Coors Brewing
Company $ 356 $ 28t % 278..  $ 267.2  $ 121¢  $ 134 $ 131t $ 137.2
Diluted net income (loss)
attributable to Molson Coors
Brewing Company per share $ 0.2 $ 0.1¢ $ 151 $ 148 $ 0.66 $ 0.7: % 071 % 0.74

As noted above, under our historical treatmentegising expenses were not deferred from one figeal to the next. Therefore, the change in interim
accounting had no impact on full year consolidat=ulilts. Additionally, the quarterly impact to atltemprehensive income (loss) related to currency
translation on the adjustments has been reflectinvthe unaudited condensed consolidated statenodércomprehensive income included herein.

The following table shows the impact to income g)asom continuing operations before income taxesdgment as a result of the change in
accounting policy for advertising expense. Theifulbact of this change in presentation is refleetétiin marketing, general and administrative exqeen
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Income (loss) from continuing operations beforemme taxes by segment:

Three Months Ended Three Months Ended Three Months Ended Three Months Ended

March 30, 2013 June 29, 2013 September 28, 2013 December 31, 2013
As Reported As Adjusted As Reported As Adjusted As Reported As Adjusted As Reported As Adjusted

(In millions)

Canada $ 364 $ 284 $ 1372 % 128.€¢ $ 128.7 $ 143¢€¢ $ 60.¢ $ 62.7
U.S. $ 117¢ % 117¢ % 172.¢ % 172¢ % 148.: % 148.: % 100.7 % 100.7
Europe $ (3.7 $ (5.2 $ 8l€ $ 756 $ (69.5 $ (679 $ 25¢ $ 31.1
MCI $ 6.1) $ 5.9 $ 33 3 4.0 s 249 $ 249 $ —  $ (0.2
Corporate $ (102.¢) $ (102.¢) $ (75.¢) $ (75.¢) $ 49.7) $ 49.7 $ 422 $ (42.2)

As noted above, under our historical treatmentegising expenses were not deferred from one figeal to the next. Therefore, the change in interim
accounting had no impact on full year segment tesul

Unrecognized Tax Benefit Adjustments

During the second quarter of 2014, we identifieat the had incorrectly omitted the recognition dibility for specific uncertain tax positions reta
to fiscal year 2010 that resulted in an immaterisstatement of unrecognized tax benefits andnetiearnings within the consolidated balance slatets
December 31, 2013, and December 29, 2012, inclidedr Annual Report. We determined the impachef ¢orrection of this error to be too significamt t
record within our second quarter 2014 results dretefore, revised our historical balance sheetsrdingly. To correct for this error, in the secangarter of
2014, we revised the unrecognized tax benefitsetaihed earnings in the unaudited condensed ddagad balance sheet as of December 31, 2013 diex
herein. This correction resulted in an increastaéncurrent portion of unrecognized tax benefitdtided within accounts payable and other curraiillties
of $19.3 million , an increase in noncurrent ungrdzed tax benefits of $14.4 million and a corresping decrease to retained earnings of $33.7 mili® of
December 31, 2013. See Note 8, "Income Tax" fah&rrdiscussion.

2. New Accounting Pronouncements
Adoption of New Accounting Pronouncements
Joint and Several Liability Arrangements

In February 2013, the FASB issued authoritativelgnce for the recognition, measurement and disaasfuobligations resulting from joint and seve
liability arrangements for which the total amouhttee obligation is fixed at the reporting date elguidance was effective for our quarter ended Madg
2014. The adoption of this guidance did not havergract on our financial position or results fropeoations.

Cumulative Translation Adjustment

In March 2013, the FASB issued authoritative guggaon a parent's accounting for the cumulativestadion adjustment upon derecognition of certain
subsidiaries or groups of assets within a foreigfityeor of an investment in a foreign entity. Thigdate also resolves the diversity in practicelfier
treatment of business combinations achieved irestégpmetimes also referred to as step acquisjtionslving a foreign entity. The guidance was efiee
for our quarter ended March 31, 2014. The adopifahis guidance did not have an impact on ourrfaia position or results from operations.

Liquidation Basis of Accounting

In April 2013, the FASB issued authoritative guidario clarify when it is appropriate to apply tiguldation basis of accounting. Additionally, the
update provides guidance for recognition and measent of assets and liabilities and requirementéfancial statements prepared using the liquadtati
basis of accounting. Under the amendment, entitiesequired to prepare their financial statementier the liquidation basis of accounting when a
liquidation becomes imminent. The guidance wascéffe for our quarter ended March 31, 2014. Thepéida of this guidance did not have an impact on ou
financial position or results from operations.

Presentation of Unrecognized Tax Benefits

In July 2013, the FASB issued authoritative guidaretated to the presentation of unrecognized émefits. The update requires that the entity prtesen
an unrecognized tax benefit, or a portion of areaognized tax benefit, as a reduction to a
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deferred tax asset for a net operating loss cammgial or a tax credit carryforward in the staten@frftnancial position. The guidance does not applthe
extent that a net operating loss carryforward »ictadit carryforward at the reporting date is aadilable under the tax law of the applicable glidgson to
settle any additional income taxes that would tefsoin the disallowance of a tax position. The guide was effective for our quarter ended Marct2814.
As a result of adopting this guidance, we havegtesl deferred tax assets net of unrecognizedeiaefivs, as appropriate, in the unaudited condensed
consolidated balance sheets. The adoption of thdagce impacted the classification of our outsitagdnrecognized tax benefits and resulted in a
reclassification of $37.8 million from the unreca@gd tax benefits line item within the unauditecidensed consolidated balance sheet upon adopttbe in
first quarter of 2014.

New Accounting Pronouncements Not Yet Adopted

Reporting Discontinued Operations and Disclosures of Disposals of Components of an Entity

In April 2014, the FASB issued authoritative guidamelated to reporting discontinued operationsdisclosures of disposals of components of an
entity. The update limits discontinued operaticgorting to disposals of components of an entity thpresent strategic shifts that have (or willd)aa majo
effect on an entity's operations and financial itssihis update requires expanded disclosuregerkta assets, liabilities, revenues and experfses o
discontinued operations. This update also reqtiireslisclosure of pretax profit or loss and thaficial effects of significant disposals that do eadlify for
discontinued operations reporting. The guidanadfective for annual reporting periods beginningoorafter December 15, 2014, and interim reporting
periods thereafter. We do not anticipate thatghislance will have an impact on our financial gositor results of operations.

Revenue Recognition

In May 2014, the FASB issued authoritative guidaratated to new accounting requirements for thegeition of revenue from contracts with
customers. The core principle of the guidanceas &im entity should recognize revenue to depictréresfer of promised goods or services to custerimean
amount that reflects the consideration to whichethiity expects to be entitled to in exchange lierdoods or services. The requirements of the tewvdard
are effective for the annual reporting periods beigig after December 15, 2016, and interim perisitisin those annual periods. We are currently eatihg
the potential impact on our financial position agdults of operations upon adoption of this guiganc

Share-Based Payments

In June 2014, the FASB issued authoritative guidaetated to share-based payments when the teraxsafard provide that a performance target
could be achieved after the requisite service peffithe amendments require that a performance tirgeaffects vesting and that could be achieveat die
requisite service period be treated as a performaandition. The requirements of the new standexatiective for the annual reporting periods bagig
after December 15, 2015, and interim periods withose annual periods. We do not anticipate thatghidance will have a material impact on our fiicial
position or results of operations.

3. Segment Reporting

Our reporting segments are based on the key getltigraggions in which we operate, which are thesariwhich our chief operating decision maker
evaluates the performance of the business. Ourtieg@egments consist of Canada, the U.S., EuaodeMCI. Corporate is not a segment and primarily
includes interest and certain other general andrasimative costs that are not allocated to anthefoperating segments. No single customer accotote
more than 10% of our consolidated or segmented $atehe three and nine months ended Septemb&034@,, and September 28, 2013 , respectively. Net
sales represent sales to third-party external m&te. Inter-segment sales revenues and income {toss continuing operations before income taxdéiseo
than those to MillerCoors (see Note 4, "Investmefuisadditional detail), are insignificant andralhated in consolidation.
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The following table presents net sales by segment:

Three Months Ended Nine Months Ended
September 30, 2014 September 28, 2013 September 30, 2014 September 28, 2013
(In millions)
Canada $ 507.z $ 526.1 $ 1,370.6 % 1,480.t
Europe 618.% 607.¢ 1,685." 1,600.t
MCI 43.4 37.7 119.c 99.4
Corporate 0.2 0.3 0.6 0.6
Eliminations® 1.5 1.9 4.2 (3.6)
Consolidated $ 1,168. $ 1,171 % 3,172 % 3,177.

(1) Represents intesegment sales from the Europe segment to the Mgbheet

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

Three Months Ended Nine Months Ended
September 30, 2014 September 28, 2018 September 30, 2014 September 28, 2018
(In millions)
Canada $ 1218 $ 143.¢ $ 3306 $ 300.¢
U.S. 158.¢ 148.< 471.¢ 438.:
Europe® (255.)) (67.9 (143.¢ 3.2
MCI (2.7) (2.9) (9.9 (11.¢)
Corporate (55.9) (49.7) (183.%) (228.7)
Consolidated $ (332 S 172+ $ 465.7 $ 502.¢

(1) Amounts have been adjusted to reflect the ghaminterim accounting for advertising expen&ee Note 1, "Basis of Presentation and Summary of
Significant Accounting Policies" for further dis@ien.

(2) Results for the three and nine months endelddth 2014 and 2013, include an impairment chegfgged to indefinite-lived intangible assets
recorded in the third quarters of 2014 and 201Gltieg from our annual impairment testing. See NIide"Goodwill and Intangible Assets" for
further discussion.

The following table presents total assets by se¢fmen

As of
September 30, 2014 December 31, 2013
(In millions)
Canada $ 5875, $ 6,103.:
U.S. 2,580.: 2,506.!
Europe 6,095.¢ 6,547."
MCI 80.€ 83.2
Corporate 201.¢ 339.¢
Consolidated $ 14,833.: % 15,580.:

4. Investments

Our investments include both equity method and alichsted investments. Those entities identifiedasable interest entities ("VIES") have been
evaluated to determine whether we are the primangficiary. The VIEs included under "Consolidatd&¥" below are those for which we have concluded
that we are the primary beneficiary and accordingbnsolidate these entities. None of our constd@l¥IEs held debt as of September 30, 2014 , or
December 31, 2013 . We have not provided any filahsapport to any of our VIES during the quarteattwe were not previously contractually obligated
provide. Amounts due to and due from our equityhoétinvestments are recorded as affiliate accquaptable and affiliate accounts receivable.

Authoritative guidance related to the consolidattbVIEs requires that we continually reassess héeive are the primary beneficiary of VIEs in
which we have an interest. As such, the conclusigarding the primary beneficiary status is
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subject to change, and we continually evaluateugistances that could require consolidation or dealafation. As of September 30, 2014 , and
December 31, 2013, our consolidated VIEs are CBbe Partnership, Ltd. ("Cobra U.K.") and GrolsChuwr unconsolidated VIEs are Brewers' Retail Inc.
("BRI") and Brewers' Distributor Ltd. ("BDL"). Th®lolson Modelo Imports L.P. ("MMI") operations weterminated in the first quarter of 2014 and that
venture was subsequently dissolved in the thirdtquaf 2014. See further discussion below.

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

Condensed Balance Sheets

As of
September 30, 2014 December 31, 2013
(In millions)

Current assets $ 935.f $ 798.¢
Non-current assets 8,958.¢ 8,989.!

Total assets $ 9,894.: $ 9,787.7
Current liabilities $ 1,024 $ 950.1
Non-current liabilities 1,212.¢ 1,346.:

Total liabilities 2,236.¢ 2,296.:
Noncontrolling interests 19.7 20.7
Owners' equity 7,637. 7,470."
Total liabilities and equity $ 9,894.0 $ 9,787.

The following represents our proportionate shamglilerCoors' equity and reconciliation to our irstment in MillerCoors:
As of
September 30, 2014 December 31, 2013
(In millions, except percentages)

MillerCoors owners' equity $ 7,637, % 7,470."

MCBC economic interest 42% 42%

MCBC proportionate share in MillerCoors' equity 3,207.¢ 3,137.°

Difference between MCBC contributed cost basis @nagortionate share of the underlying equity in net

assets of MillerCoord (662.7) (666.2)

Accounting policy elections 35.C 35.C
Investment in MillerCoors $ 2580.0 % 2,506.!

(1) Our netinvestment in MillerCoors is based on theying values of the net assets contributed tqdime venture which is less than our proportior
share of underlying equity ( 42% ) of MillerCoor®(tributed by both Coors Brewing Company ("CBGj aMiller Brewing Company ("Miller")).
This basis difference, with the exception of certadnamortizing items (goodwill, land, etc.), is being@rtized as additional equity income over
remaining useful lives of the contributed long-tivemortizing assets.
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Results of Operatior

Three Months Ended Nine Months Ended
September 30, 2014 September 30, 2013 September 30, 2014 September 30, 2013
(In millions)
Net sales $ 2,069.f $ 2,051.( $ 6,066.¢ $ 5,998.!
Cost of goods sold (1,237.7) (1,234.0 (3,614.9) (3,592.9)
Gross profit $ 831.f $ 817.C $ 2,452 $ 2,405.t
Operating incomé&) $ 381.¢ $ 3548 $ 1,129.: $ 1,046.¢
Net income attributable to MillerCoof$ $ 376t $ 348.¢ $ 1,112.¢ % 1,033.¢

(1) Results include special charges related touetsiring activities of $0.2 million and $1.4 nidlh for the three and nine months ended Septenther 3
2014 , respectively, and $15.0 million for the thed nine months ended September 30, 2013 .

The following represents our proportionate shaneethincome attributable to MillerCoors reportedienthe equity method:

Three Months Ended Nine Months Ended
September 30, 2014 September 28, 2013 September 30, 2014 September 28, 2013
(In millions, except percentages)
Net income attributable to MillerCoors $ 376.f % 348.¢ % 1,112¢  $ 1,033.
MCBC economic interest 42% 42% 42% 42%
MCBC proportionate share of MillerCoors net incc 158.1 146.5 467 . 434.(

Amortization of the difference between MCBC
contributed cost basis and proportionate sharkeof t

underlying equity in net assets of MillerCoors 1.2 1.2 3.t 34
Share-based compensation adjustrftent 0.9 0.€ 0.6 0.¢
Equity income in MillerCoors $ 158¢ $ 1481  $ 471 $ 438.%

(1) The net adjustment is to eliminate all shaaednl compensation impacts related to pre-exis@j\MBller plc equity awards held by former Miller
employees employed by MillerCoors.

The following table summarizes our transaction$wiillerCoors:

Three Months Ended Nine Months Ended
September 30, 2014 September 28, 2013 September 30, 2014 September 28, 2013
(In millions)

Beer sales to MillerCoors $ 38 $ 45 % 101  $ 13.4
Beer purchases from MillerCoors $ 10 $ 42 % 27.C % 11.z2
Service agreement costs and other charges to Mdtes $ 0€ $ 0t $ 17 $ 1.8
Service agreement costs and other charges from
MillerCoors $ 03 % 0€ $ 08 $ 0.8

As of September 30, 2014 , and December 31, 2@/&3had $5.6 million and $4.4 million of net payabtiie to MillerCoors, respectively.
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Consolidated VIEs

The following summarizes the assets and liabilitiesur consolidated VIEs (including noncontrolliimgerests):

As of
September 30, 2014 December 31, 2013
Total Assets Total Liabilities Total Assets Total Liabilities
(In millions)
Grolsch $ 8¢ § 32 % 56 $ 1.7
Cobra U.K. $ 301 § 12 36 $ 1.¢

Termination of MMI Operations

On November 5, 2013, Anheuser-Busch Inbev ("ABiHY MCBC entered into an agreement providing forabeelerated termination of MMI, a 50% -
50% joint venture with Grupo Modelo S.A.B. de C(WWodelo"), which provided for the import, distriban, and marketing of the Modelo beer brand
portfolio across all Canadian provinces and teiigt The joint venture, accounted for under thgitgqnethod of accounting, was originally a 10 year
agreement ending January 1, 2018. In June 2013c8Bpleted its combination with Modelo, includingtielo’s interest in MMI. Following negotiations
with ABI, MCC consented to change the effectivertimation date of the agreement from January 1, 2@1Bebruary 28, 2014, upon successful close and
completion of the transition period, at which tiM€C would receive payment from Modelo for the edeymination of the original agreement. In
conjunction with these negotiations, ABI also agré®at we will continue to represent the Modelonoisin the U.K. and Japan through the end of 2014.

The transition period was successfully complete@Feruary 28, 2014, at which time we recognizedrime of $63.2 million (CAD 70.0 million )
within special items, reflective of the agreed upayment received from Modelo. Additionally, weaeted a charge of $4.9 million representing the
accelerated amortization of the remaining carryialgie of our definite-lived intangible asset asated with the agreement. In accordance with the
termination agreement, MMI continued to operatisihistorical capacity through the end of the siaon period. Effective end of day on February 2814,
MMI ceased all operations and was dissolved dutieghird quarter of 2014 upon final agreement WiBi on the distribution amount of the joint vergls
remaining net assets. As a result, our resultthionine months ended September 30, 2014 , reflegiroportionate ownership interest of the MMIitt
during the first quarter of 2014 through end of &apruary 28, 2014. Under the MMI arrangement, @e®gnized equity earnings within cost of goods st
$0.7 million during the nine months ended Septer80e2014 , and $3.9 million and $9.0 million dgritne three and nine months ended September 28,
2013, respectively. In addition, during the ninentins ended September 30, 2014 , and three andnmuinths ended September 28, 2013 , MCC recognized
marketing and administrative cost recoveries rdl&dehe promotion, sale and distribution of Modetoducts under our agency and services agreemtnt w
MMI of $1.1 million , $3.1 million and $8.8 millionrespectively. These cost recoveries are recondthth marketing, general and administrative exgen
As of December 31, 2013, our unaudited condensesbtidated balance sheet includes our investmeiivih of $21.2 million and an affiliate net payakite
MMI of $13.8 million .

In accordance with the early termination agreemntéetpbook value of the joint venture's net asseis required to be distributed to the respective joi
venture partners for the owners' proportionate oship interest at the end of the transition peridds distribution was finalized in the third querbf 2014.
Concurrently, we derecognized our equity investmetitin other non-current assets upon full recowargur investment carrying value.

5. Share-Based Payments

During the nine months ended September 30, 20tid September 28, 2013 , we recognized share-basegensation expense related to the following
Class B common stock awards to certain directdfisens and other eligible employees, pursuanheoMCBC Incentive Compensation Plan ("Incentive
Compensation Plan"): restricted stock units ("RSd&ferred stock units ("DSU"), performance shaniésu("PSU"), performance units ("PU") and stock
options. The settlement amount of the PSUs is atexd based on market and performance metricshwhatude our total shareholder return performance
relative to the S&P 500 and specified internal pemfance metrics designed to drive greater sharehodturn. PSU compensation expense is basedain a f
value assigned to the market metric using a Momt#oGnodel, which will remain constant throughcw testing period of three years, and a performance
multiplier, which will vary due to changing estireatof the performance metric condition.
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The following table summarizes share-based compiensexpense:

Three Months Ended Nine Months Ended
September 30, 2014 September 28, 2013 September 30, 2014 September 28, 2013
(In millions)
Pretax compensation expense $ 58 $ 32 $ 18C $ 18.€
Tax benefit (1.6 0.8 (5.5 (5.3
After-tax compensation expense $ 43 $ 24§ 128§ 13.2

As of September 30, 2014 , there was $26.4 milhibtotal unrecognized compensation cost from arstbased compensation arrangements granted
under the Incentive Compensation Plan, relatecht@sted shares. This compensation expense is exipecbe recognized over a weighted-average pefiod
1.2 years.

The following table represents the summary of stuions and stock-only stock appreciation righBSAR") outstanding as of September 30, 2014 ,
and the activity during the nine months ended Sepéz 30, 2014 :

Weighted-average Weighted-average
exercise price per remaining contractual life Aggregate
Shares outstanding share (years) intrinsic value
(In millions, except per share amounts and years)
Outstanding as of December 31, 2013 3.5 $43.41 457 $ 45.1
Granted 0.2 $58.24
Exercised 1.2) $42.53
Forfeited (0.2) $44.24
Outstanding as of September 30, 2014 2.4 $44.88 4.95 $ 70.2
Exercisable at September 30, 2014 2.0 $43.90 4.21 $ 60.€

The total intrinsic values of stock options exezdisluring the nine months ended September 30, 2&dd September 28, 2013 , were $24.9 miléiad
$28.1 million , respectively. During the nine masitnded September 30, 2014 , and September 28, 2838 received from stock option exercises was
$38.5 million and $74.9 million , respectively, athe total excess tax benefit from these stoclooptixercises and other awards was $6.6 million$snd
million , respectively.

The following table represents non-vested RSUs, R$Us and PUs as of September 30, 2014 , amsdttikiity during the nine months ended
September 30, 2014 :

RSUs and DSUs PUs PSUs
Weighted-average Weighted-average Weighted-average
grant date fair value fair value grant date fair value
Units per unit Units per unit Units per unit
(In millions, except per unit amounts)

Non-vested as of December 31, 2013 0.7 $42.08 1.C $2.87 0.2 $43.10
Granted 0.2 $61.16 — $— 0.2 $58.69
Vested 0.2 $41.24 (0.5 $6.17 — $—
Forfeited — $— — $— — $—

Non-vested as of September 30, 2014 0.7 $48.84 0.5 $1.29 04 $50.48

The weighted-average fair value per unit for the-uested PSUs is $58.83 as of September 30, 2014 .
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The fair value of each option granted in the firsee quarters of 2014 and 2013 was determineti@ddte of grant using the Black-Scholes option-
pricing model with the following weighted-averagesamptions:

Nine Months Ended

September 30, 2014 September 28, 2013
Risk-free interest rate 2.29% 1.43%
Dividend yield 2.57% 2.88%
Volatility range 22.66%-26.57% 22.39%-25.90%
Weighted-average volatility 25.59% 25.02%
Expected term (years) 7.5 7.7
Weighted-average fair market value $12.78 $8.39

The risk-free interest rates utilized for perioktghout the contractual life of the stock optians based on a zecoupon U.S. Treasury security i
at the time of grant. Expected volatility is baseda combination of historical and implied volayilof our stock. The expected term of stock optiisns
estimated based upon observations of historical@mp option exercise patterns and trends of teaggloyees granted options in the respective year.

The fair value of the market metric for each PSah¢ed in the first three quarters of 2014 and 2048 determined on the date of grant using a Monte
Carlo model to simulate total shareholder retumM@BC and peer companies with the following weaghtiverage assumptions:

Nine Months Ended

September 30, 2014 September 28, 2013
Risk-free interest rate 0.72% 0.33%
Dividend yield 2.57% 2.88%
Volatility range 12.45%-72.41% 12.18%-69.37%
Weighted-average volatility 21.72% 21.13%
Expected term (years) 2.8 2.8
Weighted-average fair market value $58.69 $43.10

The risk-free interest rates utilized for periokitghout the expected term of the PSUs are basadzero-coupon U.S. Treasury security yield at the
time of grant. Expected volatility is based on tiigtal volatility of our stock as well as the staakour peer firms, as shown within the volatilignge above,
for a period from the grant date consistent witheélkpected term. The expected term of PSUs isleddclbased on the grant date to the end of the
performance period.

As of September 30, 2014 , there were 7.4 millioarss of the Company's Class B common stock avaifabissuance as awards under the Incentive
Compensation Plan.

On July 24, 2014, Peter Swinburn, the Chief Exeeubfficer and President of the Company, infornteel€orporate Secretary and the Board of
Directors of the Company of his intention to retieChief Executive Officer and President of thenpany and as a member of the Board effective Deee
31, 2014. In addition, on July 24, 2014, the Bagwgointed Mark Hunter as the Company’s Chief Exgeudfficer and President to replace Mr. Swinburn
effective on January 1, 2015. Mr. Hunter currestiyves as Chief Executive Officer and PresideMaton Coors Europe. Mr. Hunter will also serveaas
member of the Board effective January 1, 2015. Waat anticipate a significant impact to our resupecifically related to share-based compensation
expense, as a result of this change.
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6. Special ltems

We have incurred charges or realized benefitsditia¢r we do not believe to be indicative of ourecoperations, or we believe are significant to our

current operating results warranting separateifieatson. As such, we have separately classiffegse charges (benefits) as special items. The bafdey
summarizes special items recorded by segment:

Three Months Ended Nine Months Ended
September 30, 2014 September 28, 2013 September 30, 2014 September 28, 2013
(In millions)

Employeerelated charges
Restructuring

Canada $ 22 $ 1€ $ AGHNS 3.C

Europe — 7.3 1.C 10.5

MCI — — — 0.1

Corporate — — 0.3 0.3
Special termination benefits

Canada — 0.3 — 1.7
Impairments or asset abandonment charges

Canada - Intangible asset write-off and impairniént 8.S — 13.¢ —

Europe - Intangible asset impairmént 360.( 150.¢ 360.( 150.¢
Unusual or infreguent items

Europe - Release of non-income-related tax resérve — — — (4.2)

Europe - Flood loss (insurance reimbursement)®net (3.5) 2.€ 2.7) 2.€
Termination fees and other (gains)/losses

Canada - Termination fee incorite — — (63.2) —

MCI - Sale of China Joint Venture — 0.3 — 1.1
Special items, net $ 367.¢ $ 163.C $ 317.¢  $ 165.¢

(1) During the third quarter of 2014, we recogdize impairment charge related to our definitediugangible asset associated with our license

@)

@)

(4)

agreement with Miller in Canada. See Note 15, "Caments and Contingencies" for further discussiuaiditionally, upon termination of our MMI
operations in the first quarter of 2014, we recegdicharges associated with the write-off of tHinde-lived intangible asset associated with the
joint venture. SeNote 4, "Investments"” for further discussion.

During the third quarters of 2014 and 2013 re@gnized impairment charges related to indefitited intangible assets in Europe. See Note 10,
"Goodwill and Intangible Assets" for further dission.

During 2009, we established a non-income-eellaax reserve of $10.4 million that was recorded apecial item. In the first quarter of 2013, the
remaining outstanding amount of this non-incometesl tax reserve was fully released.

During the three and nine months ended SemeBl 2014 , we recorded losses and related ab$t4 million and $2.2 million , respectively, in
our Europe business associated with significamicfilog in Serbia, Bosnia, and Croatia that occuimetie second quarter of 2014. These losses were
offset by insurance proceeds of $3.9 million reedrah the third quarter of 2014 related to floodinghe second quarter of 2014. During the three
and nine months ended September 28, 2013 , wedexttwsses and related costs of $2.6 million anél 86llion , respectively, in our Europe
business related to significant flooding in Czedpblic in the second quarter of 2013. These losses partially offset for the nine months ended
September 28, 2013 , by $3.3 million insurance g@eds received in the second quarter of 2013.

Restructuring Activities

In 2012, we introduced several initiatives focusadncreasing our efficiencies and reducing costess all functions of the business in order to

develop a more competitive supply chain and glabat structure. Included in these initiatives Ierag-term focus on reducing labor and general ceaah
costs through restructuring activities. We viewstheestructuring
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activities as actions to allow us to meet our loeign growth targets by generating future cost ggvimithin cost of goods sold and general and adtnative
expenses and include organizational changes tlegigshen our business and accelerate efficiendtbawvour operational structure. As a result ofstne
restructuring activities, we have reduced headcandtconsequently recognized severance and otlogee-related charges, which we have recorded as
special items. As we continually evaluate our etisicture and seek opportunities for further effigiies and cost savings, we may incur additional
restructuring related charges in the future; howewe are unable to estimate the amount of chagtss time.

The accrued restructuring balances represent eeghéttiire cash payments required to satisfy their@ng severance obligations to terminated
employees, the majority of which we expect to bid pathe next 12 - 24 months. The table below samimes the activity in the restructuring accruals b
segment:

Canada Europe MCI Corporate Total
(In millions)

Total at December 31, 2013 $ 97 $ 136 % 0E $ 0c $ 24.7
Charges incurred 7.€ 1.C — 0.2 8.S
Payments made (20.9) (4.0 (0.9 (0.¢) (15.9
Foreign currency and other adjustments 0.9 (0.2) — — (0.5)

Total at September 30, 2014 $ 62 $ 104  § 01 $ 04 $ 172

Canada Europe MCI Corporate Total
(In millions)

Total at December 29, 2012 $ 71 % 134 $ 28 % 1t $ 24.¢
Charges incurred 3.C 10.: 0.1 0.3 13.7
Payments made (6.2) (12.3) (2.5) (2.9 (22.6)
Foreign currency and other adjustments 0.2 — — — 0.2

Total at September 28, 2013 $ 37§ 11 $ 04 $ — 3 15.7

7. Other Income and Expense

The table below summarizes other income and expense
Three Months Ended Nine Months Ended
September 30, 2014 September 28, 2013 September 30, 2014 September 28, 2013
(In millions)

Gain on sale of non-operating asset $ — ¢ — 3 — 3 1.2

Gain (loss) from foreign exchange and derivativievig @ (4.0 (5.9 2.7 (11.9)

Other, net (1.0 0.2 (0.9 1.7

Other income (expense), net $ (5.0 % (55 $ (3% % (8.9

(1) Included in this amount are gains of $0.5ionillfor the nine months ended September 30, 2@bd unrealized losses of $11.4 million and $1.4
million for the three and nine months ended Sep&srB, 2013 , respectively, related to foreign ency movements on foreign-denominated
financing instruments entered into in conjunctidthwhe closing of the Acquisition. We also recatdarealized gains of $1.8 million and losses of
$4.9 million for the three and nine months endept&aber 28, 2013 , respectively, related to foreigsh positions and foreign exchange contracts
entered into to hedge our risk associated with gangmof this foreign-denominated debt.

8. Income Tax

Our effective tax rates for the third quarter ol2@nd 2013 were approximately negative 2% andipes22%, respectively. For the first three quar
of 2014 and 2013, our effective tax rates wera@pmately 9% and 14% , respectively. The effectaerates for the third quarter and first threartgrs of
2013 have been adjusted to reflect the impactettange in interim accounting for advertising exges. See Note 1, "Basis of Presentation and Swrohar
Significant Accounting Policies" for further dis@ien. Our effective tax rates were significantlwér than the federal statutory rate of 35% prinyatilie to
lower statutory income tax rates applicable to@anada and Europe businesses, tax planning stateg well as the impact of discrete items further
discussed below. The effective tax rate for theghmonths ended September 30, 2014 , decreased veesthree months ended September 28, 2013,
primarily due to lower pretax income in 2014 drivsn
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the brand impairment charges in Europe, and inetkast discrete tax benefits recognized in thesotityear as compared to 2013. Our total net disc¢ast
benefit was $8.2 million in the third quarter ofi20, which primarily resulted from the release ofoacurrent unrecognized tax position as furthscused
below. In April 2014, we finalized our advancedcprg agreement between the U.S. and Canada taardigh. The implementation of our new agreement
and reversal of the related unrecognized tax besnefsulted in an income tax benefit of approxirya$@1 million , which was recognized discretelytlire
second quarter of 2014.

During the second quarter of 2014, we identifieat the had incorrectly omitted uncertain tax possioelated to fiscal year 2010 that resulted in an
immaterial misstatement of unrecognized tax bemefiid retained earnings within the consolidatedrza sheets included in our Annual Report. We have
revised our current presentation of these amoortsrrect for this error, which resulted in an #&se in current unrecognized tax benefits of $a6lln
and noncurrent unrecognized tax benefits of $14lbmas of December 31, 2013. During the thircagar of 2014, we filed an amendment to certain
historical tax returns and concurrently fully sadtthe current unrecognized tax benefit resultiogfthis adjustment. Additionally, upon expiratioihcertain
statutes of limitations during the quarter, we askd a portion of the noncurrent unrecognized ¢sefit adjustment, which resulted in a $6.3 milldiscrete
benefit to our current income tax expense. The ieaea of the noncurrent unrecognized tax benedireflected in our unaudited condensed consolidated
balance sheet as of September 30, 2014. Thesemenicitems relate to tax years that are curremplgn, and amounts may differ from those to be detexd
upon closing of the positions. See Note 1, "BaSRresentation and Summary of Significant Accoumtolicies" for further information.

Our tax rate is volatile and may move up or dowthwhanges in, among other things, the amount ants of income or loss, our ability to utilize
foreign tax credits, changes in tax laws, and theement of liabilities established for uncertaix pasitions as statutes of limitations expire osifions are
otherwise effectively settled. There are proposegending tax law changes in various jurisdictitime, if enacted, may have an impact on our effedtix
rate.

As of September 30, 2014 , and December 31, 2@&E3had unrecognized tax benefits including intergshalties and offsetting positions of $52.1
million and $149.6 million , respectively. The Sepber 30, 2014balance excludes unrecognized tax benefits tegtr@sented as a reduction of deferre:
assets as a result of the first quarter 2014 aolopfti the recently issued guidance related to thegntation of these items. See Note 2, "New Aciogin
Pronouncements" for further discussion. The deer&asur unrecognized tax benefits on our unauditediensed consolidated balance sheets from
December 31, 2013, to September 30, 2014 , wasodhe favorable resolution of unrecognized tagifians, the settlement of unrecognized tax bemefit
resulting from the amended tax returns, the relefs@recognized tax benefits due to expiratiothefstatute of limitations, and the reclassificatbd certain
unrecognized tax benefits as a result of the adoptf the recently issued guidance mentioned ab&\eedo not have any unrecognized tax benefitsifieds
as current as of September 30, 2014 .
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9. Earnings Per Share

Basic earnings per share ("EPS") was computed tk:ngeighted-average number of shares of comnumk stutstanding during the period. Diluted
EPS includes the additional dilutive effect of patentially dilutive securities, which includes gtmptions, SOSARs, RSUs, PUs, PSUs and DSUs. The
dilutive effects of our potentially dilutive sectigis are calculated using the treasury stock mefhilod following summarizes the effect of dilutivecsrities
on diluted EPS:

Three Months Ended Nine Months Ended

September 30, 2014 September 28, 2018 September 30, 2014 September 28, 2018
(In millions, except per share amounts)

Amounts attributable to MCBC

Net income (loss) from continuing operations $ (35.9) % 133¢<  $ 4201 % 428.¢
Income (loss) from discontinued operations, neagf 1.3 0.¢ (0.9) 1.7
Net income (loss) attributable to Molson Coors
Brewing Company $ (349 % 134: % 419.¢ 3 430.1
Weighted-average shares for basic EPS 185.1 183.t 184.% 182.%
Effect of dilutive securities:
Stock options and SOSARs — 0.€ 0.7 0.7
RSUs, PSUs, PUs and DSUs — 0.5 0.5 0.t
Weighted-average shares for diluted EPS 185.1 184.¢ 185.¢ 183.¢

Basic net income (loss) attributable to Molson Goor
Brewing Company per shafé:

From continuing operations $ (0.20 $ 0.7: $ 221 % 2.34
From discontinued operations 0.01 0.01 — 0.01
Basic net income (loss) attributable to Molson Goor
Brewing Company per share $ 019 $ 0.7¢ $ 221 % 2.3t

Diluted net income (loss) attributable to Molsono@o
Brewing Company per shafé:

From continuing operations $ 0.200 $ 0.7z $ 22¢ % 2.32
From discontinued operations 0.01 0.01 — 0.01
Diluted net income (loss) attributable to Molsono@&o
Brewing Company per share $ (0.19 $ 0.7 $ 22¢ $ 2.34
Dividends declared and paid per share $ 037 $ 03z $ 111 % 0.9¢

(1) Amounts have been adjusted to reflect the ghaminterim accounting for advertising expen&ee Note 1, "Basis of Presentation and Summary of
Significant Accounting Policies" for further disien.

(2) Due to the anti-dilutive effect resulting frahe reported net loss from continuing operatidims,impact of potentially dilutive securities hazeh
omitted from the quarterly calculation of weightaderage shares for diluted EPS for the third quaft@014. The impact of these potentially
dilutive securities has been included in the calitoh of weighted-average shares for diluted ER$® nine months ended September 30, 2014 .

Additionally, the sum of the quarterly net incormes phare amounts may not agree to the full yeainoetne per share amounts. We
calculate net income per share based on the weligiverage number of outstanding shares duringahiedfor each reporting period presented.
average number of shares fluctuates throughoutdaeand can therefore produce a full year rebattdoes not agree to the sum of the individual
quarters.

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

Three Months Ended Nine Months Ended
September 30, 2014 September 28, 2013 September 30, 2014 September 28, 2013
(In millions)
Stock options, SOSARs and RSUs 1.2 0.1 0.1 0.2
Total weighted-average anti-dilutive securities 12 0.1 0.1 0.z
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Convertible Notes

In June 2007, we issued $575 million Convertiblai&eNotes (" $575 milliorconvertible bonds") due July 2013. On July 30, 2@li8se notes matur
and were repaid for their face value of $575 millidhe required premium payment was settled in eashentirely offset by the cash proceeds receirad
the settlement of the call options we purchase2Di7 related to these notes. As a result, thess @otd related call options did not impact oureshar
outstanding. Additionally, the potential impactstleése notes and related call options had no ingradiluted income per share for any period in Wwhiey
were outstanding. Simultaneously with the issuaridbese notes, we issued warrants which begamiegph December 2013 and the final warrants expire
February 6, 2014, all of which were out-of-the-mypneon settlement. The potential impacts of theagants had no impact on diluted income per shade a
were excluded from the computation of the effedlibftive securities on diluted earnings per sHarell periods during which they were outstanding.

In June 2012, we issued a €500 million Zero Coupenior Unsecured Convertible Note (" €500 milli@meertible note"). On August 13, 2013, the
embedded put option was exercised and we subsdysettted the note using cash. See Note 11, "Diebtfurther discussion. As a result, the €500 ianill
convertible note did not impact our shares outstandnd was excluded from the computation of tfiectfof diluted securities on diluted earnings geare
for all periods presented.

10. Goodwill and Intangible Assets

The following summarizes the change in goodwilltfee nine months ended September 30, 2014 :

Canada Europe MCI Consolidated
(In millions)
Balance at December 31, 2013 $ 7182 $ 1,693.. $ 73 $ 2,418.7
Foreign currency translation (36.9) (87.6) (0.2 (124.¢)
Balance at September 30, 2014 $ 681.: $ 1,605.¢ $ 72 $ 2,294.!

The following table presents details of our intdahgiassets, other than goodwill, as of Septembe?@M :

Accumulated

Useful life Gross amortization Net
(Years) (In millions)
Intangible assets subject to amortization:
Brands 3-40 $ 507.C $ (2335 $ 273.
Distribution rights 2-23 141.¢ (110.5 31.4
Patents and technology and distribution channels 3-10 35.4 (32.9 2.t
Other 2 1.1 (2.2 —
Intangible assets not subject to amortization:
Brands Indefinite 4,797 .¢ — 4,797 .¢
Distribution networks Indefinite 903.£ — 903.2
Other Indefinite 17.€ — 17.€
Total $ 6,403.¢ $ (378.0 $ 6,025.¢
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The following table presents details of our intdahgiassets, other than goodwill, as of Decembe2313 :

Accumulated

Useful life Gross amortization Net
(Years) (In millions)
Intangible assets subject to amortization:
Brands 3-40 $ 537t % (224.7) $ 312.¢
Distribution rights 2-23 314.1 (255.0 59.1
Patents and technology and distribution channels -108 36.2 (32.9) 34
Other 2 1.2 1.2 —
Intangible assets not subject to amortization:
Brands Indefinite 5,482.: — 5,482.:
Distribution networks Indefinite 952.2 — 952.:
Other Indefinite 15.2 — 15.2
Total $ 7,338.¢ $ (513.%) $ 6,825.;

The changes in the gross carrying amounts of iftéegyfrom December 31, 2013 , to September 304 2@te primarily driven by the impact of
foreign exchange rates, as a significant amouirtahgibles are denominated in foreign currencesl, the intangible impairments recorded in thedthir
quarter of 2014, as discussed below. Additionaifyon termination of MMI operations in the first guea of 2014, we accelerated the amortization ef th
remaining $4.9 million net carrying value of théated definite-lived intangible asset and wroteitsffgross value of $40.5 million . SBete 4, "Investment:
for further discussion.

Based on foreign exchange rates as of Septemb@038,, the estimated future amortization expefggtangible assets is as follows:

Fiscal year Amount

(In millions)
2014 - remaining $ 8.7
2015 $ 28.2
2016 $ 26.C
2017 $ 13.4
2018 $ 11.€

Intangible asset amortization expense was $10liom#énd $12.1 million for the three months endegt®mber 30, 2014 , and September 28, 2013 ,
respectively, and $31.1 million and $35.7 millian the nine months ended September 30, 2014 , epidBber 28, 2013 , respectively. This expense is
presented within marketing, general and adminisgaxpenses and excludes the accelerated amimtizatognized for the write-off of the intangilasset
associated with the termination of MMI operationghe first quarter of 2014. See Note 4, "Investisiefor further discussion.

We completed our required 2014 annual goodwill iadefinite-lived intangible impairment testing asJaly 1, 2014, the first day of our fiscal year
2014 third quarter, and concluded there were naimgents of goodwill within our Europe, Canadardia reporting units or impairments of our indeni
lived intangible assets, with the exception of dakenandOzujskabrand intangibles as discussed below.

Reporting Units and Goodwi

The operations in each of the specific regionsiwittur Canada, Europe and MCI segments are corsidermponents based on the availability of
discrete financial information and the regular esvby segment management. We have concluded thabthponents within the Canada and Europe
segments each meet the criteria as having singtamamic characteristics and therefore have aggedghese components into the Canada and Europe
reporting units, respectively. Additionally, we éehined that the components within our MCI segnaienhot meet the criteria for aggregation, and tloeee
the operations of our India business constitutepaate reporting unit at the component level.

Our 2014 annual goodwill impairment testing detemxii that our Europe and Canada reporting units ataiigk of failing step one of the goodwill
impairment test. Specifically, the fair value oéthurope and Canada reporting units were estinztepproximately 15% and 14% in excess of carrying
value, respectively, as of the testing date. Ragecognizing
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the brand impairments discussed below, the exdabe dair value over the carrying value of the & reporting unit declined from the prior yeareTh
decrease was driven by challenging macroeconommdittons in Europe negatively impacting our busges well as declines in the forecasts of certain
European brands, which have been adversely impagtéte expected prolonged recovery from recemtdilog and an accelerated consumer trend to value
brands. These impacts were partially offset by oupments to market multiples. The Canada repottiighad a marginal decrease from the prior year
primarily due to continued competitive pressuresd @aronomic weakness in the Canadian market, ganiiset by improved market multiples.

Indefinite-Lived Intangibles

In 2014 , our annual indefinite-lived intangiblesasimpairment testing determined that the faiuealof thelelenandOzujskaindefinite-lived brand
intangibles within our Europe segment were belosirttespective carrying values. As a result, wemed an aggregate impairment charge of $360.0omill
within special items in the third quarter of 20IBhe impairment of thdelenbrand was driven by ongoing macroeconomic challeegacerbated by severe
flooding in the Balkans region in the second quarfe2014. This flooding caused significant damégthe infrastructure within the Serbian and Bosnia
markets, for whicllelenis our primary brand, which resulted in a decreagbe brand's projected cash flows. We have aedlytae potential impact of the
flood to these markets and have incorporated @pgeld recovery in our projected cash flows baseoent assessments of the recovery efforts andtire
macroeconomic effects to the region. Additionatiye aftermath of the flood has further contribute@n already challenging market and has led to an
acceleration of the consumer trend toward valuadgaThe impairment of th@zujskabrand was driven by the continued significant ecoicqpressures in
Croatia,Ozujsko'gprimary market, which resulted in a decline in tinend's projected cash flows. The macroeconomic@mwent has driven low realized
and expected GDP growth and was worsened by tiviopsty mentioned flooding during Croatia's peakrtem season, along with the flooding in Bosnia,
discussed above, whe@rujskas also sold. These lower projected cash flows thayged previously made assumptions based on fetertanacroeconomic
recoveries, resulting in the impairments. The renai Europe indefinite-lived intangibles' fair vak) includingStaropramerandCarling brands, while
facing similar macroeconomic challenges, were sigffitly in excess of their respective carrying ealuwith the exception diksicko. Specifically, the
performance oNiksicko,our primary brand in Montenegro, is also dependerthe Serbian and Bosnian markets and is facingasichallenges to those
discussed above. As eachJefenandOzujsko'dair values is equal to its carrying value as &f Jaly 1, 2014, impairment testing date, thesedsasmong
with Niksicko, are therefore at risk of future impairment, ag additional decline in their forecasted futurelclews may result in a decrease to the fair
value of the brand over its respective carryingigaAs of September 30, 2014 , these at-risk inidegssets had an aggregate carrying value of.$867
million .

Separately, ouMolsoncore brand intangible continues to be at risk tirelimpairment with a fair value estimated at appnately 11% in excess of
its carrying value as of the impairment testingedatithough the fair value of tHdolsoncore brands in excess of carrying value increakgltly from the
prior year, they continue to face significant cotitpes pressures and challenging macroeconomicitiond in the Canada market. These challengesroasti
to be offset by anticipated cost savings initiatiwghich resulted in a slight increase in the bri@idvalue in excess of carrying value from ouppyear
valuation. As of September 30, 2014 , helsoncore brand intangible had a carrying value of $2,7 illion .

We utilized Level 3 fair value measurements inioysairment analysis of our indefinite-lived intablgi assets, which utilizes an excess earnings
approach to determine the fair values of the assets the testing date. The future cash flows uséloe analysis are based on internal cash flmjeptions
based on our long range plans and include signifiaasumptions by management as noted below.

Key Assumption

The Europe and Canada reporting units' goodwi Mblsoncore brand intangible, and certain indefinite-liednd intangibles within Europe are at
risk of future impairment in the event of signifitainfavorable changes in the forecasted cash fiowhiding significant delays in projected macroeemic
recovery, greater-than-anticipated flood impactsaidain regions' performance, or prolonged advecsaomic conditions), terminal growth rates, marke
multiples and/or weighted-average cost of capititized in the discounted cash flow analyses. Estihg purposes, management's best estimates of the
expected future results are the primary driverdatetmining the fair value. Current projections ukedur Europe reporting unit and indefinite-lived
intangible assets testing reflect continued chgllgnenvironments in the future followed by growsisulting from a longer term recovery of the
macroeconomic environment, as well as the benkéihticipated cost savings and specific brandeing and innovation activities. Our Canada méipg unit
andMolsoncore brand projections also reflect a continuedlehging environment that has been adversely ingghby a weak economy across all industries,
as well as weakened consumer demand driven byaisedecompetitive pressures, partially offset bycggted cost savings and specific brand-building a
innovation activities. Fair value determinationguiee considerable judgment and are sensitive amgbs in underlying assumptions and factors. Asalt;
there can be no assurance that the estimates sunthpisons made for purposes of the 2014 annualwitiahd indefinite-lived intangible impairment tes
will prove to be an accurate prediction of
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the future. Examples of events or circumstancescinald reasonably be expected to negatively affectunderlying key assumptions and ultimately iotpa
the estimated fair value of our Canada and Eureperting unitsMolsoncore brand, and the at-risk European branlidgn, OzujskandNiksicko) may
include such items as: (i) a decrease in expectiede cash flows, specifically, a decrease in sabhsme and increase in costs due to another Hatisa@ster

or other unknown event that could significantly Bapour immediate and long-range results, a deeli@asales volume driven by a prolonged weakness in
consumer demand or other competitive pressuregsalyaffecting our long term volume trends, a gardtion of the trend away from core brands towards
value brands in certain of our markets, especialiyjarkets where our core brands represent a gigntfportion of the market, unfavorable workingital
changes and an inability to successfully achievecost savings targets, (ii) an economic recovieay significantly differs from our assumptionsiiming
and/or degree (such as a recession or continueseniog of the overall European economy), an ingtoli the market to successfully recover from tbeent
severe flooding in several of our Central Europeankets, (iii) volatility in the equity and debt rkats which could result in a higher discount rated (iv)
sensitivity to market multiples.

While historical performance and current expectatibave resulted in fair values of our reportingsuim excess of carrying values, if our assumpsion
are not realized, it is possible that an impairnararge may need to be recorded in the future.

Definite-Lived Intangibles

Regarding definite-lived intangibles, we continugusonitor the performance of the underlying aseepotential triggering events suggesting an
impairment review should be performed. No suctggring events were identified in the third quade2014 , with the exception of the settlement with
Miller in Canada, which resulted in a $8.9 millionpairment charge of our definite-lived intangibleset related to our license agreement. As of
September 30, 2014 , the intangible has a rematamying value of $18.8 million , primarily inditee of the settlement amount, as well as the ramai
future cash flows expected to be generated unédidnse agreement through March 31, 2015, whitttbevamortized over the remaining life of the
agreement. We utilized Level 3 fair value measur@si our impairment analysis of this definiiteed intangible asset, which include cash flowuasptions
by management related to the transition period.N8#e 15, "Commitments and Contingencies" for ferttliscussion.
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11. Debt
Debt obligations

Our total borrowings as of September 30, 2014 ,ecember 31, 2013 , were composed of the following

As of
September 30, 2014 December 31, 2013
(In millions)

Senior notes:

€500 million 0.0% convertible note due 20%23 $ — 3 61.€

Canadian Dollar ("CAD") 900 million 5.0% notes d2@15 803.7 847.2

CAD 500 million 3.95% Series A notes due 2017 446.5 470.7

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

$500 million 3.5% notes due 2082 503.2 500.(

$1.1 billion 5.0% notes due 2042 1,100.( 1,100.(
Other long-term debt 0.1 0.2
Long-term credit facilitie$ — —
Less: unamortized debt discounts and other (4.5) (5.2
Total long-term debt (including current portion) 3,149.: 3,274.¢
Less: current portion of long-term debt (803.9 (61.¢)
Total long-term debt $ 2,345¢ $ 3,213.(
Short-term borrowings:

Commercial paper prograth $ 1614 $ 379.¢

Overdraft facility® 1115 —

Short-term facilities®:

Japanese Yen ("JPY") 1.5 billion linecoddit 7.3 3.1
Euro ("EUR") 100 million revolving credcility — 137.¢

Other short-term borrowings 25.1 4.8
Current portion of long-term debt 803.¢ 61.¢
Current portion of long-term debt and short-termrbwings $ 1,108 $ 586.¢

(1) OnJune 15, 2012, we issued a €500 milliorvedible note due December 31, 2013, which inclual@dit conversion feature to the Seller. On
August 13, 2013, the conversion feature was exanldisr an agreed value upon exercise of €510.9amijlconsisting of €500 million in principal
and €10.9 million for the conversion feature.

On September 3, 2013, we paid the Seller in castabof €466.0 million ( $614.7 million ) consisy of €455.1 million ( $600.3 million ) in

principal and €10.9 million ( $14.4 millionfor the conversion feature. Separate from thé&eBghotice to put, we had made claims with regartthe
representations and warranties provided to us ofmse of the Acquisition related to local countegulatory matters associated with pre-acquisition
periods. As of December 31, 2013, we had withhdll € million ( $61.8 million ) from the €500 millioin principal related to these outstanding
claims. During the first half of 2014, we releasled €44.9 million ( $61.4 million at settlement)tifield to the Seller as a result of the settlernént
these claims. We did not incur any interest on ant®withheld.

The €500 million convertible note's embedded cosiverfeature was determined to meet the definibfom derivative required to be bifurcated and
separately accounted for at fair value with chanigésair value recorded in earnings. During theethand nine months ended September 28, 2013,
we recognized a net gain of $20.3 million and alost of $6.5 million , respectively, related taobges in the fair value of the conversion feature.
The cash and non-cash interest, excluding the ehianfgir value of the convertible feature, resdilite an immaterial impact to our effective interest
rate for the three and nine months ended Septed®h&013 .
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@)

®)

4)

®)

(6)

In the second and third quarters of 2014, mtered into interest rate swaps to economicallyedrour fixed rate $500 million 3.5% notes due 202
(" $500 million notes") to floating rate debt. Thesulted in an effective interest rate of 1.41% 2r74% , for the three and nine months ended
September 30, 2014 , respectively. As a resuliiefttedge program, the carrying value of the $50lomnote includes a $3.4 million adjustment
for fair value movements attributable to the benatainterest rate. See Note 13, "Derivative Insenta and Hedging Activities" for further details.

During the second quarter of 2014, we enterexa five -year, $750 million revolving multi-aency credit facility, which provides a $100 milio
sub-facility available for the issuance of lettefredit. This facility replaced our existing $480llion and $550 million revolving credit facil@s,
which had maturities in the second quarters of 20012016, respectively, and reduced the size péxisting commercial paper program to a
maximum aggregate amount outstanding at any tin$g 80 million . Concurrent with the transaction, iweurred $1.8 million of issuance costs
which are being amortized over the term of the egent and recognized $1.3 million of acceleratedréimation related to the termination of the
pre-existing facilities. As of September 30, 2014, have $588.6 million available to draw on unaler $750 million revolving credit facility, as the
borrowing capacity is reduced by borrowings underammercial paper program discussed below.

As of September 30, 2014 , and December 313 2¢he weighted average effective interest ratetanor for the outstanding commercial paper
borrowings was 0.32% ; 29.1 days and 0.49% ; 4&y3 drespectively.

As of September 30, 2014 , we had $111.5anilin bank overdrafts and $139.4 million in bankrteelated to our European notional cross-border,
cross-currency cash pool for a net positive pasitib$27.9 million . As of December 31, 2013 , we ot have bank overdrafts related to the cash
pool.

During the third quarter of 2014, our revolyiaredit facility that supports the operations of Burope segment was amended to extend the nyaturit
date by one year and to reduce the facility commmitifrom €150 million to €100 million on an uncontrad basis through September 2015. Fees
associated with this amendment were immaterigdidition to our EUR revolving credit facility anBY line of credit, we have British Pound
("GBP") and CAD overdraft facilities which we had horrowings under as of September 30, 2014 , aawkDber 31, 2013 .

Debt Fair Value Measurements

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

contractual terms of the obligations and observaideket interest and foreign exchange rates. Aeptember 30, 2014 , and December 31, 2013 , ithe fa
value of our outstanding long-term debt (includingrent portion) was $3,226.8 million and $3,35%illion , respectively. All senior notes are valueased
on significant observable inputs and would be di@ssas Level 2 in the fair value hierarchy. Ttarging values of all other outstanding long-term
borrowings and our short-term borrowings approxataeir fair values and are also classified as L2ve

Other

Under the terms of each of our debt facilities,nest comply with certain restrictions. These ineludstrictions on priority indebtedness (certain

threshold percentages of secured consolidatedngitiie assets), leverage thresholds, liens, astdations on certain types of sale lease-baclkstations
and transfers of assets. As of September 30, 28td December 31, 2013ve were in compliance with all of these restont and have met all debt paymrr
obligations.
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12. Accumulated Other Comprehensive Income (Loss)

Changes in accumulated other comprehensive inclms®) ("AOCI") for the first three quarters of 20d4re as follows:

As of December 31, 2013
Foreign currency translation adjustments

Unrealized gain (loss) on derivative instruments
Reclassification of derivative (gain) loss to inam
Amortization of net prior service (benefit) costdamet actuarial

(gain) loss to income

Ownership share of unconsolidated subsidiariegroth

comprehensive income (loss)
Tax benefit (expense)
As of September 30, 2014

MCBC shareholders

Foreign Pension and Accumulated
currency Gain (loss) on postretirement other
translation derivative benefit Equity method comprehensive
adjustments instruments adjustments investments income (loss)
(In millions)
$ 979.1 $ 146 $ (556.9) $ (2825 $ 154.¢
472.%) (8.9 0.1 — (481.5)
— 5.4 — — 5.4
— 4.7 — — 4.7
— — 25.1 — 25.1
— — — 23.¢ 23.¢
(39.9 (2.7 (5.4) (10.5) (58.0)
$ 467.C $ 131 % (536.5 $ (269.9 $ (325.6)

Reclassifications from AOCI to income for the thee®l nine months ended September 30, 2014 , aridrSlagr 28, 2013 , were as follows:

Gain/(loss) on cash flow hedges:
Forward starting interest rate swaps

Foreign currency forwards

Foreign currency forwards

Commodity swaps

Total income (loss) reclassified, before tax
Income tax benefit (expense)

Net income (loss) reclassified, net of tax

Amortization of defined benefit pension and other
postretirement benefit plan items:

Prior service benefit (cost)

Net actuarial gain (loss)

Total income (loss) reclassified, before tax
Income tax benefit (expense)

Net income (loss) reclassified, net of tax

Total income (loss) reclassified, net of tax

Three Months Ended

Nine Months Ended

September 30, 201. September 28, 201 September 30, 201. September 28, 201

Reclassifications from AOCI

Location of gain (loss)
recognized in income

(In millions)

$ (0.4 $ (0.4 $ 12 $ 1.2)
(6.1) 0.7 (3.9 1.1

(6.4) 1.7 (0.2) 34

— 0.2 0.4 (0.2)

(12.9 1.8 (4.7 3.1

3.C (0.9) 04 (1.5)

$ (9.9 $ 0¢ $ (43 $ 1.6
$ 07 $ 07 $ 1€ $ 2.1
(9.0 (14.0 (26.9 (42.2)

(8.3 (13.9 (25.1) (40.1)

4.C 2.7 54 5.€

$ 43 $ (10.6) $ (19.7) $ (34.5)
$ (142 $ 9.7 $ (240 $ (32.9

28
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Q) These components of AOCI are included in tragutation of net periodic pension and other ptistraent benefit cost. See Note 14, "Pension and
Other Postretirement Benefits" for additional dstai

13. Derivative Instruments and Hedging Activities

Our risk management and derivative accounting jgsliare presented in Notes 1 and 17 of the Nothsded in our Annual Report and did not
significantly change during the first three quastef 2014 . As noted in Note 17 of the Notes inetlich our Annual Report, due to the nature of our
counterparty agreements, and the fact that weatrsubject to master netting arrangements, we@rabie to net positions with the same counterpamty
therefore present our derivative positions grossuinunaudited condensed consolidated balancessti@et significant derivative/hedge positions hawe
changed significantly since year-end, except ascthbelow.

Interest Rate Swaps

In the second and third quarter of 2014, we enteredinterest rate swaps with an aggregate natioh500 million to economically convert our fixed
rate $500 million 3.5% notes due in 2022 (" $500iom notes") to floating rate debt. We will receifixed interest payments semi-annually at a ra&5%
per annum and pay a rate to our counterpartiesl@sa credit spread plus the three month LIBOR, thiereby effectively exchanging a fixed interest
obligation for a floating interest obligation.

We entered into these interest rate swap agreenmentsmimize exposure to changes in the fair vaiieur $500 million notes that results from
fluctuations in the benchmark interest rate, speadlyy LIBOR, and have designated these swapsiasdhie hedges and determined that there is zero
ineffectiveness. The changes in fair value of deaives designated as fair value hedges and thettiffg changes in fair value of the hedged item are
recognized in earnings. For each of the three am@lmonths ended September 30, 2014 , the chandais value of the interest rate swaps and theetfihg
changes in fair value of the $500 million notesiladttable to the benchmark interest rate were dimeghgains of $2.2 million and $3.4 million , respively,
both recorded in interest expense in our unaudiwedlensed consolidated statement of operationorditgly, as of September 30, 2014 , such adjussnen
had increased the carrying value of our $500 nmiliotes by $3.4 million . See Note 11, "Debt" fdd#&ional details.

Forward Starting | nterest Rate Swaps

In the second quarter of 2014, we began to enterfanward starting interest rate swaps to managesgposure to the volatility of the interest rates
associated with future interest payments on a &sted debt issuance. As of September 30, 20ikthad entered into swap agreements having lantatianal
of CAD 280 million and a weighted average fixecenaist rate of 2.92% . Subsequent to Septembei034, 2ve entered into additional forward starting
interest rate swaps totaling CAD 80 million andimtend to enter into multiple additional forwarduding interest rate swaps up to the date of thectsted
issuance. The forward starting interest rate swape an effective date of September 2015 and artation date of September 2025 mirroring the teofns
the forecasted debt issuance. Under the agreemverdse required to early terminate these swap81® 2t the time we expect to issue the forecasbtl d
We have designated these contracts as cash flogeked

Cross Currency Swaps

In the first quarter of 2014, we early settled final remaining CAD 241 million notional of our asénding currency swaps designated as a net
investment hedge of our Canadian operations for2séfilion . As of September 30, 2014 , we do redrany cross currency swap positions outstanding.
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Derivative Fair Value Measurements

We utilize market approaches to estimate the finer of our derivative instruments by discounting@pated future cash flows derived from the
derivative's contractual terms and observable nhamkerest, foreign exchange and commodity ratée. fair values of our derivatives also include @radk
adjustments to account for our counterparties'icrist, as well as our own non-performance riske Table below summarizes our derivative assets and
liabilities that were measured at fair value aSeptember 30, 2014 , and December 31, 2013 .

Fair value measurements as of September 30, 2014

Quoted prices in Significant other Significant
Total at September 30, active markets observable inputs unobservable
2014 (Level 1) (Level 2) inputs (Level 3)
(In millions)

Interest rate swaps $ 1¢cC $ — ¢ 1¢c $ =
Foreign currency forwards 24.C — 24.C —
Commodity swaps 1.3 — 1.9 —
Total $ 237 $ — % 237 % —

Fair value measurements as of December 31, 2013

Quoted prices in Significant other Significant
Total at December 31, active markets observable inputs unobservable
2013 (Level 1) (Level 2) inputs (Level 3)
(In millions)

Cross currency swaps $ 717 $ — ¢ (717 $ =
Foreign currency forwards 19.7 — 19.7 —
Commodity swaps (4.9 — (4.9 —
Total $ (56.9 $ — 3 (56.9 $ —

As of September 30, 2014 , we had no significanrtgfers between Level 1 and Level 2. New derivatorgracts transacted during the three and nine
months ended September 30, 2014 , were all includedvel 2.

Results of Period Derivative Activity

The tables below include the year to date resfibaipderivative activity in the unaudited condeshsensolidated balance sheets as of September 30,
2014 , and December 31, 2013, and the unauditedlersed consolidated statements of operationbdahtee and nine months ended September 30, 2014 .
and September 28, 2013 .
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Fair Value of Derivative Instruments in the Condeth€onsolidated Balance Shi(in millions)

September 30, 2014

Asset derivatives

Liability derivatives

,;kr)r:g:]r?tl Balance sheet location Fair value Balance sheet location Fair value
Derivatives designated as hedging instruments:
Interest rate swaps $ 750.C  Other current assets $ 0.2  Accounts payable and other current liabilities $ (2.€)
Other non-current assets 3.4  Other liabilities —
Foreign currency forwards $ 385.C  Other current assets 15.C  Accounts payable and other current liabilities —
Other non-current assets 9.C  Other liabilities —
Total derivatives designated as hedging instruments W m
Derivatives not designated as hedging instruments: - - |
Commodity swaps $ 100.7  Other current assets $ 1.1 Accounts payable and other current liabilities $ (2.2
Other non-current assets 1.C  Other liabilities (1.9
Total derivatives not designated as hedging instnis $—21 m
December 31, 2013
Asset derivatives Liability derivatives
Notional
amount Balance sheet location Fair value Balance sheet location Fair value
Derivatives designated as hedging instruments:
Cross currency swaps $ 226.¢  Other current assets $ — Accounts payable and other current liabilities $ (71.%)
Foreign currency forwards $ 476.1  Other current assets 11.5  Accounts payable and other current liabilities —
Other non-current assets 8.2  Other liabilities —
Commodity swaps $ 17.7  Other current assets 0.2  Accounts payable and other current liabilities (0.2
Other non-current assets 0.1  Other liabilities (0.9
Total derivatives designated as hedging instruments W m
Derivatives not designated as hedging instruments: - -
Commodity swaps $ 67.7  Other current assets $ — Accounts payable and other current liabilities $ 2.0
Other non-current assets —  Other liabilities (2.79)
Total derivatives not designated as hedging instnis $ — m

The Pretax Effect of Derivative Instruments onGloeidensed Consolidated Statement of Operafionsillions)

For the Three Months Ended September 30, 2014

Amount of gain
(loss) recognized

Amount of gain

Location of gain (loss)

Amount of gain (loss)
recognized in income

in OCl on (loss) recognized recognized in income on on derivative

derivative Location of gain (loss) from AOCI on derivative (ineffective portion (ineffective portion and
Derivatives in cash flow hedge (effective reclassified from AOCI into derivative and amount excluded from amount excluded from
relationships portion) income (effective portion) (effective portion) effectiveness testing) effectiveness testing)
Forward starting interest rate  $ (2.1) Interest expense, net $ (0.4 Interest expense, net —
swaps
Foreign currency forwards 1.2 Other income (expense), net (6.1) Other income (expense), net —

Cost of goods sold (6.4) Cost of goods sold —

Total $ 0.9 $ (12.9 —
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For the Three Months Ended September 30, 2014

Amount of gain (loss)
Derivatives in fair value hedge

recognized in income on

Location of gain (loss)

relationships derivative recognized in income
Interest rate swaps $ 2.2 Interest expense, net
Total $ 2.2

For the Three Months Ended September 28, 2013

Amount of gain
(loss) recognized

Amount of gain Location of gain (loss)

Amount of gain (loss)
recognized in income

in OCl on (loss) recognized recognized in income on on derivative

derivative Location of gain (loss) from AOCI on derivative (ineffective portion (ineffective portion and
Derivatives in cash flow hedge (effective reclassified from AOCI into derivative and amount excluded from amount excluded from
relationships portion) income (effective portion) (effective portion) effectiveness testing) effectiveness testing)
Forward starting interest rate  $ — Interest expense, net $ (0.4) Interest expense, net
swaps
Foreign currency forwards (9.C) Other income (expense), net 0.7  Other income (expense), net

Cost of goods sold 1.7  Cost of goods sold

Commodity swaps (0.7)  Cost of goods sold (0.2) Cost of goods sold
Total $ 9.7 $ 1.8

For the Three Months Ended September 28, 2013

Derivatives and non-derivative
financial instruments in net
investment hedge relationships

Amount of gain
(loss) recognized in
OCI (effective portion)

Location of gain (loss)
reclassified from AOCI into
income (effective portion)

(effective portion)

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

Amount of gain
(loss) recognized
from AOCI

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

Cross currency swaps $ 9.9
€120 million term loan due

2016 (1.9
Total $ (11.9

Other income (expense), net

Other income (expense), net

$

—  Other income (expense), net

—  Other income (expense), net

For the Nine Months Ended September 30, 2014

Amount of gain
(loss) recognized

Amount of gain Location of gain (loss)

Amount of gain (loss)
recognized in income

in OCl on (loss) recognized recognized in income on on derivative

derivative Location of gain (loss) from AOCI on derivative (ineffective portion (ineffective portion and
Derivatives in cash flow hedge (effective reclassified from AOCI into derivative and amount excluded from amount excluded from
relationships portion) income (effective portion) (effective portion) effectiveness testing) effectiveness testing)
Forward starting interest rate  $ (2.4 Interest expense, net $ (1.2) Interest expense, net
swaps
Foreign currency forwards 0.8  Other income (expense), net (3.8)  Other income (expense), net

Cost of goods sold (0.1) Cost of goods sold

Commodity swaps 0.5  Cost of goods sold 0.4  Cost of goods sold
Total $ 1.2 $ 4.7
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For the Nine Months Ended September 30, 2014

Derivatives and non-derivative
financial instruments in net
investment hedge relationships

Amount of gain
(loss) recognized in
OClI (effective portion)

Location of gain (loss)
reclassified from AOCI into
income (effective portion)

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

Amount of gain
(loss) recognized
from AOCI
(effective portion)

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

Cross currency swaps $ 6.5 Other income (expense), net $ —  Other income (expense), net $
Total $ 6.5 $ — $
For the Nine Months Ended September 30, 2014
Amount of gain (loss)
Derivatives in fair value hedge recognized in income on Location of gain (loss)
relationships derivative recognized in income
Interest rate swaps $ 3.4 Interest expense, net
Total $ 34
For the Nine Months Ended September 28, 2013
Amount of gain Amount of gain (loss)
(loss) recognized Amount of gain Location of gain (loss) recognized in income
in OCl on (loss) recognized recognized in income on on derivative
derivative Location of gain (loss) from AOCI on derivative (ineffective portion (ineffective portion and
Derivatives in cash flow hedge (effective reclassified from AOCI into derivative and amount excluded from amount excluded from
relationships portion) income (effective portion) (effective portion) effectiveness testing) effectiveness testing)
Forward starting interest rate  $ — Interest expense, net $ (1.2) Interest expense, net $
swaps
Foreign currency forwards 14.7  Other income (expense), net 1.1 Other income (expense), net
Cost of goods sold 3.4  Cost of goods sold
Commodity swaps (0.7)  Cost of goods sold (0.2) Cost of goods sold
Total $ 14.C $ 3.1 $
For the Nine Months Ended September 28, 2013
Location of gain (loss) Amount of gain (loss)
Amount of gain recognized in income recognized in income
Derivatives and non-derivative Amount of gain Location of gain (loss) (loss) recognized (ineffective portion (ineffective portion and
financial instruments in net (loss) recognized in reclassified from AOCI into from AOCI and amount excluded from amount excluded from
investment hedge relationships OClI (effective portion) income (effective portion) (effective portion) effectiveness testing) effectiveness testing)
Cross currency swaps $ 20.z  Other income (expense), net $ —  Other income (expense), net $
€120 million term loan due
2016 0.1  Other income (expense), net —  Other income (expense), net
Total $ 20.2 $ _ S

During the periods presented we recorded no s@amifiineffectiveness related to these cash flonvirmestment and fair value hedges.

We expect net gains of approximately $13 milliorefpx) recorded in AOCI at September 30, 2014|,hveilreclassified into earnings within the next 12

months. For derivatives designated in cash flodgeeelationships, the maximum length of time avbkich forecasted transactions are hedged at
September 30, 2014 , is 3 years.
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Other Derivativegin millions)

For the Three Months Ended September 30, 2014

Derivatives not in hedging relationships

Location of gain (loss) recognized in
income on derivative

Amount of gain (loss) recognized in
income on derivative

Commodity swaps
Total

Cost of goods sold

For the Three Months Ended September 28, 2013

$ 0.4

$ 0.4

Derivatives not in hedging relationships

Location of gain (loss) recognized in
income on derivative

Amount of gain (loss) recognized in
income on derivative

Equity conversion feature of debt

Commodity Swaps
Foreign currency forwards

Total

Interest expense, net

Other income (expense), net
Cost of goods sold

Other income (expense), net

For the Nine Months Ended September 30, 2014

$ 21.1
0.9)
(1.5
10.€
$ 29.4

Derivatives not in hedging relationships

Location of gain (loss) recognized in
income on derivative

Amount of gain (loss) recognized in
income on derivative

Commodity swaps
Total

Cost of goods sold

For the Nine Months Ended September 28, 2013

$ ()

$ 0.9

Derivatives not in hedging relationships

Location of gain (loss) recognized in
income on derivative

Amount of gain (loss) recognized in
income on derivative

Equity conversion feature of debt

Commodity Swaps
Foreign currency forwards

Total

14. Pension and Other Postretirement Benefits

Interest expense, net

Other income (expense), net
Cost of goods sold

Other income (expense), net

Net Periodic Pension and Other Postretirement Be€fOPEB") Cos’

$ (5.9)
(1.1)
(3.0
3.
$ (5.6)

For the Three Months Ended

September 30, 2014

September 28, 2013

Net periodic pension and OPEB cost:
Service cost - benefits earned during the year $
Interest cost on projected benefit obligation
Expected return on plan assets
Amortization of prior service cost (benefit)
Amortization of net actuarial loss (gain)
Less: expected participant contributions

Net periodic pension and OPEB cost $

Pension OPEB Consolidated Pension OPEB Consolidated
(In millions)
34  $ 08 $ 42 % 38 % 08 $ 4.7
42.5 1.8 44.¢ 38.7 1.7 40.4
(50.6) — (50.€) (44.0 — (44.0
0.1 (0.8) (0.7) 0.2 (0.9) (0.7)
9.2 (0.2) 9. 14.C — 14.C
(0.2) — (0.2) (0.3 — (0.3
44 % 1€ $ 6.C $ 128 $ 1€ $ 14.1
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For the Nine Months Ended

September 30, 2014 September 28, 2013
Pension OPEB Consolidated Pension OPEB Consolidated
(In millions)
Net periodic pension and OPEB cost:
Service cost - benefits earned during the year $ 100 $ 22 % 12: % 11¢ $ 2€ % 14
Interest cost on projected benefit obligation 127.Z 5.4 132.€ 116.¢ 5.3 122.2
Expected return on plan assets (149.5 — (149.5 (132.9) — (132.9)
Amortization of prior service cost (benefit) 0.t (2.9 (1.9 0.€ (2.7) (2.2
Amortization of net actuarial loss (gain) 27.€ (0.7) 26.€ 42.4 (0.2 42.2
Less: expected participant contributions 0.8 — 0.9 0.9 — 0.9
Net periodic pension and OPEB cost $ 15C % 47 3 197 § 382 $ 5C $ 43.2

During the nine months ended September 30, 20fwploger contributions to the defined benefit plaresse $26.6 million . Total fiscal year 2014
employer contributions to the defined benefit plars expected to be approximately $34 million baseébreign exchange rates as of September 30, 2014
MillerCoors, BRI and BDL contributions to their deéd benefit pension and other postretirement higplehs are not included above, as they are not
consolidated in our financial statements.

15. Commitments and Contingencies
Discontinued Operations
Kaiser

In 2006, we sold our entire equity interest in Buazilian unit, Cervejarias Kaiser Brasil S.A. ('iKar") to FEMSA Cerveza S.A. de C.V. ("FEMSA").
The terms of the sale agreement require us to indgREMSA for exposures related to certain taxjl@nd labor contingencies arising prior to FEMSA'
purchase of Kaiser. In addition, we provided aremdity to FEMSA for losses Kaiser may incur witpect to tax claims associated with certain preshou
utilized purchased tax credits. The discontinueerations balances within the current and non-ctifighnilities of our unaudited condensed consobdat
balance sheets consist entirely of our estimatéises liabilities. These liabilities are denomatkin Brazilian Reais and are therefore subjetdreign
exchange gains or losses, which are recognizétbidiscontinued operations section of the unaudibedlensed consolidated statement of operatiorseTh
have been no changes in the underlying liabilities the year ended December 31, 2013 ; therefdirehanges in the current and non-current liabgipf
discontinued operations during the first three tprarof 2014 are due to fluctuations in foreignhatge rates from December 31, 2013, to Septenther 3
2014 . During the three months ended Septembe2(B0} , and September 28, 2013 , we recognized gabik.3 million and $0.9 millionrespectively, fror
discontinued operations associated with foreigrharge gains and losses related to indemnities axadad to FEMSA. During the nine months ended
September 30, 2014 , and September 28, 2013 ,asgnized losses of $0.4 million and gains of $1lillian , respectively. Our exposure related to tive,
civil and labor indemnity claims is capped at theoant of the sales price of the 68% equity inteoé$taiser, which was $68.0 million . Separatehg t
maximum potential claims amount remaining for thechased tax credits was $143.0 million based ogido exchange rates as of September 30, 2014 .

Future settlement procedures and related negatiatitivities associated with these contingenciedaagely outside of our control. Due to the
uncertainty involved with the ultimate outcome ainting of these contingencies, significant adjusitedo the carrying values of the indemnity obligas
have been recorded to date, and additional fuijtessements may be required.

Guarantees

We guarantee indebtedness and other obligatiobartks and other third parties for some of our gguiéthod investments and consolidated
subsidiaries. Related to our previous ownershipénMontréal Canadiens, we guarantee its obligatiower a ground lease for the Bell Centre Arema (t
"Ground Lease Guarantee"). Upon sale of our intetles new owners agreed to indemnify us in conoeatith the liabilities we may incur under the Gnal
Lease Guarantee and provided us with a CAD 10anilietter of credit to guarantee such indemnityisTtansaction did not materially affect our risk
exposure related to the Ground Lease Guaranteehwbitinues to be recognized as a liability onammsolidated balance sheets.
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Related to guarantees, other liabilities in theoagganying unaudited condensed consolidated bakrests include $5.5 million as of September 30,
2014 , and $5.8 million as of December 31, 201&h lof which are non-current.

Litigation, Other Disputes and Environmental

Related to litigation, other disputes and environtakissues, we have accrued an aggregate of #dillidn as of September 30, 2014 , and $14.0
million as of December 31, 2013 . We believe thmat i@asonably possible losses in excess of the mimiaccrued are immaterial to our unaudited coretens
consolidated financial statements.

In addition to the specific cases discussed belmvare involved in other disputes and legal actasing in the ordinary course of our businessil&vh
it is not feasible to predict or determine the ounte of these proceedings, in our opinion, basea @view with legal counsel, none of these dispatdsgal
actions is expected to have a material impact erbosiness, consolidated financial position, rasoftoperations or cash flows. However, litigatisisubject
to inherent uncertainties and an adverse restitieige or other matters may arise from time to timaé may harm our business.

During the fourth quarter of 2014, we received sseasment from a local country regulatory authoelgted to our Europe operations over the prior 24
months for approximately $66 million , based orefgn exchange rates at September 30, 2014. Whilatered to vigorously challenge the validity of the
assessment and defend our position, if the assessasdssued, is ultimately upheld it could maiériaffect our results of operations. We estinatange of
loss of zero to $66 million , based on foreign exale rates at September 30, 2014.

In 2013 we became aware of potential liabilities@veral European countries primarily related tal@ountry regulatory matters associated with pre-
Acquisition periods. We recorded liabilities relhte these matters in the second quarter of 2048 d#alized purchase price accounting relateithéo
Acquisition. During the first quarter of 2014, teamatters were favorably resolved and we reledseddsociated indirect-tax and income-tax-related
reserves, inclusive of post-Acquisition accrueeéiest, resulting in a gain of $13.0 millioecorded within marketing, general and administeaéixpenses ai
an income tax benefit of $18.5 million . As a résilthe resolution, in the first quarter of 20Wk released amounts previously withheld with regarthese
matters to the Seller. See Note 11, "Debt" fortfartdiscussion.

While we cannot predict the eventual aggregatefoognvironmental and related matters in whichare currently involved, we believe that any
payments, if required, for these matters would laglenover a period of time in amounts that wouldb®imaterial in any one year to our results from
operations, cash flows or our financial or competiposition. We believe adequate reserves have ppeided for losses that are probable and estenab

Litigation and Other Disputes

In December 2012, Miller Brewing Company (“Millerdyally informed us of its intent to terminate fleense agreement between Miller and us
whereby we have exclusive rights to distributeaiarMiller products in Canada (the “License Agreeifie We subsequently filed a lawsuit in Ontario,
Canada (Molson Canada 2005 v. Miller Brewing Conyp&up. Ct. of Justice-Ontario, CV-12-470589) andlone 20, 2013, were granted an injunction
preventing Miller's termination of the License Agneent, pending a trial on the merits. During thedtuarter of 2014, in advance of the scheduliadl date
in early November 2014, we continued private selst discussions and on October 9, 2014, execusettlament agreement with Miller. Pursuant to the
terms of the settlement, we will continue to operatder the License Agreement until March 31, 2@18hich time all of our operations with regardgte
Miller brands in Canada will terminate. We receivedf of the mutually agreed upon settlement payrfalowing the execution of the settlement andl wil
receive the remainder upon transition at the entlefirst quarter of 2015.

In the third quarter of 2014, we updated our assens of the associated definite-lived intangibleeagor impairment. The analysis, primarily fachgyi
in the settlement payments, resulted in a valuaifdiL8.8 million for the definite-lived intangibbsset, resulting in a non-cash impairment chaf 8.9
million recorded as a special item within our camskl consolidated statements of operations fathtiee and nine months ended September 30, 201 . Th
carrying value as of September 30, 2014 , follovilmgimpairment, is indicative of the settlemenbanmt plus the remaining future cash flows expetdae
generated under the License Agreement through M2tcB015. We recognized net sales related to itenke Agreement of $23.6 million and $25.8 million
for the three months ended September 30, 2014 Saptémber 28, 2013 , respectively, and net s&88300 million and $72.9 million for the nine mbst
ended September 30, 2014 , and September 28, 2648¢ectively.

Environmental
Canada

Our Canada brewing operations are subject to pc@lienvironmental regulations and local permitiegments. Our Montréal and Toronto breweries
have water treatment facilities to pre-treat wasdeer before it goes to the respective local

36




Table of Contents

governmental facility for final treatment. We has@vironmental programs in Canada including orgdimimamonitoring and verification, regulatory
compliance, reporting, education and training, emalective action.

We sold a chemical specialties business in 1996ak¥estill responsible for certain aspects of eminental remediation, undertaken or planned, at
those chemical specialties business locations. &Ve bstablished provisions for the costs of thesediation programs.

United States

We were previously notified that we are or may Ipotentially responsible party (“PRP") under then(peehensive Environmental Response,
Compensation and Liability Act or similar state &fer the cleanup of sites where hazardous suleddrave allegedly been released into the environmen
We cannot predict with certainty the total costglefinup, our share of the total cost, the extentiich contributions will be available from othearties, the
amount of time necessary to complete the cleanupsorance coverage.

Lowry

We are one of a number of entities named by ther&mwental Protection Agency ("EPA") as a PRP atltbwry Superfund site. This landfill is owr
by the City and County of Denver ("Denver") andnanaged by Waste Management of Colorado, Inc. (t8\Wdanagement"). In 1990, we recorded a pretax
charge of $30 million , a portion of which was b a trust in 1993 as part of a settlement wignizer and Waste Management regarding the then-
outstanding litigation. Our settlement was basedmmassumed remediation cost of $120 million (i82L8djusted dollars). We are obligated to pay sigror
of future costs, if any, in excess of that amount.

Waste Management provides us with updated anngakestimates through 2032. We review these casha&ss in the assessment of our accrual re
to this issue. We use certain assumptions thardiftm Waste Management's estimates to assesxpected liability. Our expected liability (basattbe
$120 million threshold being met) is based on astlestimates available.

The assumptions used are as follows:

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

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

. certain operations and maintenance costs weoeudinted using a 2.87% riflee rate of retur

Based on these assumptions, the present valuerassl@mount of the costs at September 30, 20 aproximately $2.2 million and $5.3 million ,
respectively. We did not assume any future recegdrom insurance companies in the estimate ofiabiiity, and none are expected.

Considering the estimates extend through the y@32 and the related uncertainties at the siteuttiafy what additional remedial actions may be
required by the EPA, new technologies and whatscars included in the determination of when theD®hdlion is reached, the estimate of our liabilibay
change as further facts develop. We cannot préticamount of any such change, but additional atsin the future are possible.

Other

In prior years, we were notified by the EPA andaierstate environmental divisions that we are & Pdtong with other parties, at the Cooper Dru
in southern California, the East Rutherford andrBsiCreek sites in New Jersey and the Chamble&angna sites in Georgia. Certain former non-beer
business operations, which we discontinued usedsald (excluding the property of the former Chgalsite) in the mid-1990s, were involved at these
sites. Potential losses associated with theseitdd increase as remediation planning progresses.

We are aware of groundwater contamination at sadnoeroproperties in Colorado resulting from histati ongoing, or nearby activities. There may
also be other contamination of which we are culyamaware.
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Europe and MC

We are subject to the requirements of governmemizllocal environmental and occupational healthsadety laws and regulations within each of the
countries in which we operate. Compliance with ¢hlesvs and regulations did not materially affeat inird quarter or first three quarters of 2014itap
expenditures, results of operations or our findrai@ompetitive position, and we do not anticipttat they will do so during the remainder of teauy

16. Supplemental Guarantor Information

For purposes of this Note 16, including the tablesParent Guarantor and 2012 Issuer" shall mean MCBCand "Subsidiary Guarantors" shall
mean certain Canadian, U.S. and European subsidias reflecting the substantial operations of each olur Canadian and U.S. segments, as well as
our U.K. operations of our European segment.

SEC Registered Securities

On May 3, 2012, MCBC issued $1.9 billion of seniotes, in a registered public offering, consistifi§300 million 2.0% senior notes due 2017, $500
million 3.5% senior notes due 2022, and $1.1 bilko0% senior notes due 2042. These senior naégguaranteed on a senior unsecured basis by the
Subsidiary Guarantors. Each of the Subsidiary Guarais 100% owned by the Parent Guarantor. Thaeagees are full and unconditional and joint and
several.

Other Debt

On September 22, 2005 , MC Capital Finance ULC ("®Hpital Finance") issued $1.1 billion of seniotasoconsisting of $300 million 4.85% U.S.
publicly registered notes due 2010 and CAD 900ionil5.0% privately placed notes maturing on Sepwma, 2015 . These CAD 900 million senior notes
were subsequently exchanged for substantially ic&nf€®AD 900 million senior notes which were quéiatl by way of a prospectus in Canada. In connactio
with an internal corporate reorganization, Molsaofs International LP ("MCI LP") was subsequentigled as a co-issuer of the CAD 900 million senior
notes in 2007. The $ 300 million senior notes wepmid in 2010. The continuous disclosure requirégmapplicable to MC Capital Finance in Canada are
satisfied through the consolidating financial imf@tion in respect of MC Capital Finance, MCI LP artider subsidiary guarantors of the CAD 900 million
senior notes as currently presented within the i8igrg Guarantors column.

None of our other outstanding debt is publicly ségied, and it is all guaranteed on a senior asdaured basis by the Parent Guarantor and Sulysidiar
Guarantors. These guarantees are full and unconditand joint and several. See Note 11, "DebtUgnils of all debt issued and outstanding as of
September 30, 2014 .

Presentatior

During the second quarter of 2014, we identifiednamaterial error related to unrecognized tax besméf previous years and have revised our
unaudited condensed consolidated balance sheéDezember 31, 2013, to correct for this error. Beee 1, "Basis of Presentation and Summary of
Significant Accounting Policies" for further infoation. We have revised our guarantor condensedtidatng balance sheet as of December 31, 2013
included herein, to reflect the correction of thisor and we do not consider the impacts matesitti¢ presentation.

Effective the first quarter of 2014, we changed iaterim accounting for advertising expenses anettapplied the change to our historical interim
periods retrospectively. See Note 1, "Basis of éhregion and Summary of Significant Accounting Biek" for further information. Note that we do not
consider the impacts material to the presentati@upinterim guarantor condensed consolidatintestents of operations or condensed consolidating
statement of cash flows.

The following information sets forth the condensedsolidating statements of operations for theetlared nine months ended September 30, 2014 , an
September 28, 2013, condensed consolidating bakimeets as of September 30, 2014 , and Decemph20B3 , and condensed consolidating statements of
cash flows for the nine months ended Septembe2@®D4 , and September 28, 2013 . Investments iridiatiss are accounted for under the equity method;
accordingly, entries necessary to consolidate #ver®® Guarantor and all of our guarantor and narajutor subsidiaries are reflected in the elimorai
column. In the opinion of management, separate tatmfinancial statements of MCBC and the Subsjd@marantors would not provide additional material
information that would be useful in assessing tfin@ncial composition.

38




Table of Contents

MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF OPERATIONS
FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2014

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

Comprehensive income (loss) attributable to MCBC

(IN MILLIONS)
(UNAUDITED)
Parent Subsidiary
Guarantor and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated
$ 65 $ 1,290 $ 4076 $ (549 $  1,650.(
— (394.)) (87.9 — (482.0)
6.5 896.5 319.¢ (54.9) 1,168.(
— (505.9) (200.9) 39.7 (666.€)
6.5 390.¢ 119.5 (15.29) 501.¢
(27.9) (196.5) (80.4) 15.2 (289.6)
— (11.9) (356.) — (367.6)
4.3 (405.0 1415 259.2 —
— 158.¢ — — 158.¢
7.9 (63.) (175.9 259.2 3.1
(7.2 74.2 (88.9) — (31.9
(1.2) (2.9 (1.0) — (5.0)
(35.9) 8.2 (265.2) 259.% (33.9)
1. (2.3 0.€ — (0.7)
(34.9 5.8 (264.9) 259.2 (33.9
— — 1.3 — 1.3
(34.9 5.8 (263.9) 259.2 (32.6)
— — (1.8) — (1.8)
$ (349 $ 58 $ (265.) $ 259.: % (34.4)
$ (515.9 $ 4779 $ (481.0 $ 958.7 $ (515.9

39




Table of Contents

MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF OPERATIONS
FOR THE THREE MONTHS ENDED SEPTEMBER 28, 2013

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

Comprehensive income (loss) attributable to MCBC

(IN MILLIONS)
(UNAUDITED)
Parent Subsidiary
Guarantor and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated
$ 73 $ 1,277 $ 451 $ (70.5) $ 1,665.
— (401.2) (93.0) — (494.2)
7.3 876.1 358.% (70.5) 1,171.c
— (501.%) (210.2) 41.¢ (670.0
7.2 374.2 148.1 (28.6) 501.2
(26.9) (190.9) (102.%) 28.€ (290.9)
(0.2) (9.2) (153.%) — (163.0
64.C (155.6) 128.¢ (37.0) —
— 148.: — — 148.:
44.¢ 167.¢ 20.2 (37.0 195.%
(24.6) 91. (84.6) — (17.9)
(7.4) (18.6) 20.E — (5.5)
12.¢ 240.2 (43.9) (37.0) 172.2
121.¢ (186.2) 27.E — (37.29)
134.: 54.2 (16.9) (37.0) 135.:
— — 0.6 — 0.6
134.: 54.2 (15.4) (37.0 136.1
— — (1.8) — (1.8)
$ 1342 $ 54z $ (179 $ (37.0 $ 134.:
$ 415 $ 3237 $ 123¢  $ (4475 $ 415.¢
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF OPERATIONS
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2014

(IN MILLIONS)
(UNAUDITED)
Parent Subsidiary
Guarantor and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated
Sales $ 112 $ 3,503.¢ $ 1,081.¢ $ (82.¢) $ 4,514.;
Excise taxes — (1,104.9) (237.5) — (1,341))
Net sales 11.2 2,399.° 844.: (82.¢) 3,172t
Cost of goods sold — (1,431.9 (490.9 48.7 (1,873.)
Gross profit 11.2 968.: 353.¢ (34.) 1,299..
Marketing, general and administrative expenses (88.7) (564.0 (262.79) 34.1 (881.9)
Special items, net (0.3 (22.9) (295.7) — (317.9
Equity income (loss) in subsidiaries 501.7 (378.79) 261.7 (384.79) —
Equity income in MillerCoors — 471.¢ — — 471.¢
Operating income (loss) 424.( 475.( 57.¢ (384.7) 572.1
Interest income (expense), net (61.0 223.¢ (265.9) — (102.9
Other income (expense), net 1.3 0.3 (5.2 — (3.5
Income (loss) from continuing operations beforeme taxes 364.2 699.2 (213.7) (384.7) 465.7
Income tax benefit (expense) 55.¢ (134.%) 37.2 — (41.9
Net income (loss) from continuing operations 419.¢ 564.t (175.9 (384.9) 423.¢
Income (loss) from discontinued operations, neagf — — (0.9) — (0.9)
Net income (loss) including noncontrolling intesest 419.¢ 564.t (176.9 (384.7) 423.
Net (income) loss attributable to noncontrollingeirests — — (3.5 — (3.5
Net income (loss) attributable to MCBC $ 419.¢ $ 564t $ (279.9) $ (384.7) $ 419.¢
Comprehensive income attributable to MCBC $ (60.6) $ 1248 $ (346.9 $ 2221 (60.6)
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF OPERATIONS
FOR THE NINE MONTHS ENDED SEPTEMBER 28, 2013

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

Comprehensive income attributable to MCBC

(IN MILLIONS)
(UNAUDITED)
Parent Subsidiary
Guarantor and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated
$ 20.e $ 3,561.( $ 1,098.: $ (1702 $ 4,509.¢
— (1,096.9 (235.7) — (1,332.)
20.€ 2,464.! 862.¢ (170.9 3,177.
— (1,451.) (576.2) 126.1 (1,901.)
20.€ 1,013.c 286.2 (44.1) 1,276.t
(91.9) (573.9) (283.9) 44.1 (904.2)
(1.2) (10.1) (154.5) — (165.9)
414.( (428.9) 305.5 (291.0 —
— 438.C — — 438.C
342.¢ 440.1 153.< (291.0 644.¢
(78.9) 223.F (279.9) — (133.9
(6.0) 2.C (4.5) — (8.5)
258.1 665.€ (130.9) (291.0 502.2
172.( (263.6) 22.4 — (69.2)
430.1 402.( (107.9 (291.0 433.:
— — 1.7 — 1.7
430.1 402.( (106.2) (291.0 434.¢
— — (4.8) — (4.8)
$ 4301 $ 4020 $ (111.0 $ (291.0 $ 430.1
$ 3635 $ 379.6  $ (635 $ (316.) $ 363.
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Assets
Current assets:
Cash and cash equivalents
Accounts receivable, net
Other receivables, net
Total inventories
Other current assets, net
Deferred tax assets
Intercompany accounts receivable
Total current assets
Properties, net
Goodwill
Other intangibles, net
Investment in MillerCoors
Net investment in and advances to subsidiaries
Deferred tax assets
Other assets, net
Total assets
Liabilities and equity

Current liabilities:

Accounts payable and other current liabilities

Deferred tax liabilities

Current portion of long-term debt and short-termrbaings

Discontinued operations
Intercompany accounts payable
Total current liabilities
Long-term debt
Pension and postretirement benefits
Deferred tax liabilities
Other liabilities
Discontinued operations
Intercompany notes payable
Total liabilities
MCBC stockholders' equity
Intercompany notes receivable
Total stockholders' equity
Noncontrolling interests
Total equity

Total liabilities and equity

MOLSON COORS BREWING COMPANY AND SUBSIDIARIES

CONDENSED CONSOLIDATING BALANCE SHEET

AS OF SEPTEMBER 30, 2014

(IN MILLIONS)
(UNAUDITED)
Parent Subsidiary
Guarantor and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated
$ 51.4 $ 487.2 $ 183.% $ = $ 722.1
1.€ 406.¢ 169.¢ — 578.%
29.€ 53.2 32.¢ — 115.1
— 220.€ 40.€ — 261.2
5.C 60.C 44.2 — 109.2
— 14 27.C (3.0 25.
— 3,668.¢ 259.% (3,928.9) —
87.¢ 4,898.1 757.% (3,9319 1,811.¢
31.¢ 1,192.¢ 625.£ — 1,850.:
— 1,128.% 1,165. — 2,294.:
= 4,047.: 1,978.¢ — 6,025.¢
— 2,580.: — — 2,580.:
13,002.: 2,860.¢ 6,727.1 (22,590.) —
10.4 2.1 0.1 5.1 17.7
23.€ 177.t 52.1 — 253.t
$ 13,155.¢ $ 16,887.« $ 11,306. $ (26,516.) $ 14,833.
$ 65z $ 9211 % 3801 $ — 3 1,366.
8.8 132.% — (3.0 138.1
161.t 803.4 143.¢ — 1,108.°
— — 6.€ — 6.€
2,604.t 321.( 1,003.( (3,928.9) —
2,840.( 2,177.¢ 1,533.¢ (3,9319 2,619.¢
1,899.¢ 445.¢ 0.1 — 2,345.¢
2.8 407.¢ 6.8 — 417.(
— 0.2 897.2 5.1 902.5
18.2 21.€ 69.2 — 109.2
— — 16.7 — 16.7
— 1,489.¢ 5,952.! (7,442.) —
4,760.¢ 4,542 8,476.. (11,368.) 6,411.(
8,398.( 18,477.¢ 4,112.2 (22,590.) 8,398.(
(3.0 (6,133.0 (1,306.7) 7,442 —
8,395.( 12,344.¢ 2,806.: (15,148.) 8,398.(
— — 24.4 — 24.L
8,395.( 12,344.¢ 2,830.¢ (15,148.) 8,422..
$ 13,155.¢ $ 16,887.« $ 11,306. $ (26,516.) $ 14,833.
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Assets
Current assets:
Cash and cash equivalents
Accounts receivable, net
Other receivables, net
Total inventories
Other current assets, net
Deferred tax assets
Intercompany accounts receivable
Total current assets
Properties, net
Goodwill
Other intangibles, net
Investment in MillerCoors
Net investment in and advances to subsidiaries
Deferred tax assets
Other assets, net
Total assets
Liabilities and equity

Current liabilities:

Accounts payable and other current liabilities

Deferred tax liabilities

Current portion of long-term debt and short-termrbaings

Discontinued operations
Intercompany accounts payable
Total current liabilities
Long-term debt
Pension and postretirement benefits
Deferred tax liabilities
Other liabilities
Discontinued operations
Intercompany notes payable
Total liabilities
MCBC stockholders' equity
Intercompany notes receivable
Total stockholders' equity
Noncontrolling interests
Total equity

Total liabilities and equity

MOLSON COORS BREWING COMPANY AND SUBSIDIARIES

CONDENSED CONSOLIDATING BALANCE SHEET

AS OF DECEMBER 31, 2013

(IN MILLIONS)
(UNAUDITED)
Parent Subsidiary
Guarantor and Subsidiary Non
2012 Issuer Guarantors Guarantors Eliminations Consolidated
$ 90.€ $ 248.7 $ 103.C $ = $ 442
0.7 466.< 136.¢ — 603.€
48.C 56.E 19.€ — 124.¢
— 166.¢ 38.t — 205.%
8.4 60.1 43.2 — 1117
— — 53.2 (2.9 50.¢
— 3,186.¢ 196.% (3,383.) —
1475 4,185.; 591.( (3,386.) 1,537.
31.C 1,282.¢ 656.% — 1,970.:
— 1,161.¢ 1,256.¢ — 2,418
— 4,292.: 2,532.¢ — 6,825.:
— 2,506.t — — 2,506.!
12,860.¢ 3,303.° 6,654.¢ (22,819.) —
28.¢ 3.1 1.C 5.4 38.%
35.5 175.C 73.2 — 283.%
$ 13,103.¢ $ 16,910.« $ 11,766.: $ (26,200.) % 15,580.:
$ 718 $ 998.6 $ 359 % — 3 1,429.¢
8.8 132.2 — 2.9 138.1
379.% 61.¢ 145.¢ — 586.¢
— — 6.8 — 6.€
2,120. 228.% 1,034.¢ (3,383.) —
2,580.° 1,420.¢ 1,546.( (3,386.) 2,161.
1,896.: 1,316.¢ 0.2 — 3,213.(
2.€ 453.% 6.7 — 462.¢
— — 906.( 54 911.¢
22.4 22.4 139.t — 184.:
— — 17.2 — 17.c
— 1,693.¢ 6,138.¢ (7,832.9) —
4,501.¢ 4,907.: 8,754.¢ (11,213.) 6,950.(
8,605. 18,332.! 4,487.( (22,819.) 8,605..
(3.2 (6,329.9) (1,500.9) 7,832.¢ —
8,602.( 12,003.: 2,986.¢ (14,986.) 8,605..
— — 24.¢ — 24.¢
8,602.( 12,003.: 3,011t (14,986.) 8,630.:
$ 13,108.¢ $ 16,910.« $ 11,766.: $ (26,200.) % 15,580.:

44




Table of Contents

MOLSON COORS BREWING COMPANY AND SUBSIDIARIES

CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS

FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2014

Balance at end of period

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

Net cash provided by (used in) operating activities $ 3654 $ 560.¢ $ 194.¢ (622 $ 1,058.¢
CASH FLOWS FROM INVESTING ACTIVITIES:

Additions to properties (8.2 (103.9 (83.7) — (195.9)

Proceeds from sales of properties and other assets — 3.8 2.2 — 6.C

Investment in MillerCoors — (1,100.9) — — (1,100.9)

Return of capital from MillerCoors — 1,053.¢ — — 1,053.¢

Return of capital from an unconsolidated affiliate — — 5.9 — 5.¢

Loan repayments — 7.1 — — 7.1

Loan advances — (6.7) (7.9 — (14.¢)

Net intercompany investing activity (39.29) 90.2 137.2 (188.9) —
Net cash provided by (used in) investing activities (47.9) (55.9 53.7 (188.9) (237.9)
CASH FLOWS FROM FINANCING ACTIVITIES:

Exercise of stock options under equity compensailans 38.5 — — — 38.t

Excess tax benefits from share-based compensation 6.6 — — — 6.€

Dividends paid (181.9) (24.0 (61.9 62.2 (205.7)

Dividends paid to noncontrolling interest holders — — (2.4) — (2.49)

Payments for purchase of noncontrolling interest — — (0.7) (0.7)

Debt issuance costs (1.9) — — — (2.8)

Payments on long-term debt and capital lease didigs (0.9 (61.9) (0.2 — (62.9)

Proceeds from short-term borrowings — — 35.5 — 35.5

Payments on short-term borrowings — — (23.9) — (23.9)

Payments on settlement of derivative instruments — (65.2) — — (65.2)

Net proceeds from (payments on) revolving creditlifiees and commercial

paper (218.9) — (132.9) — (350.5)

Change in overdraft balances and other — — 118.1 — 118.1

Net intercompany financing activity — (98.0 (90.9) 188.< —
Net cash provided by (used in) financing activities (357.9 (249.7) (157.9 250.t (513.9)
CASH AND CASH EQUIVALENTS:

Net increase (decrease) in cash and cash equisalent (39.2) 255.¢ 91.1 — 307.c

Effect of foreign exchange rate changes on casttaskl equivalents — (16.7) (10.¢) — (27.5)
Balance at beginning of year 90.€ 248.7 103.C — 442

$ 514 $ 487.. % 183.% — 722.1
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MOLSON COORS BREWING COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS
FOR THE NINE MONTHS ENDED SEPTEMBER 28, 2013

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

Net cash provided by (used in) operating activities $ 565 $ 3272 9% 394.C $ (256.7) $ 1,030.(
CASH FLOWS FROM INVESTING ACTIVITIES:

Additions to properties (11.9 (103.9 (102.9 — (218.9)

Proceeds from sales of properties and other assets — 3.2 4.3 — 7.5

Proceeds from sale of business — — 2.0 — 2.C

Investment in MillerCoors — (924.0 — — (924.0)

Return of capital from MillerCoors — 822.¢ — — 822.¢

Investment in and advances to an unconsolidatdhsdf — — (2.4) — (2.49)

Loan repayments — 7.7 (0.2 — 73

Loan advances — (5.4) — — (5.4)

Net intercompany investing activity (446.9) 114.¢ — 331.¢ —
Net cash provided by (used in) investing activities (458.2) (84.6) (99.2) 331.¢ (310.¢)
CASH FLOWS FROM FINANCING ACTIVITIES:

Exercise of stock options under equity compensailans 74.¢ — — — 74.¢

Excess tax benefits from share-based compensation 6.0 — — — 6.C

Dividends paid (154.5) (68.0) (209.9 256.7 (175.%)

Dividends paid to noncontrolling interest holders — — (1.2 — (1.2)

Payments for purchase of noncontrolling interest — — (0.2 — (0.2

Debt issuance costs (0.2 — (0.2) — (0.9

Payments on long-term debt and capital lease didiga (577.¢) (615.7) (123.9) — (1,316.9)

Proceeds from short-term borrowings — — 19.c — 19.:

Payments on short-term borrowings — — (15.)) — (15.1)

Proceeds from settlement of derivative instruments 2.6 — — — 2.€

Payments on settlement of derivative instruments — (66.2) — — (66.2)

Net proceeds from (payments on) revolving creditlitees and commercial

paper 390.¢ — 157.% — 548.¢

Change in overdraft balances and other — — (0.9) — (0.§)

Net intercompany financing activity — 446.% (114.9 (331.9) —
Net cash provided by (used in) financing activities (257.9) (303.0 (289.2) (74.9) (924.¢)
CASH AND CASH EQUIVALENTS:

Net increase (decrease) in cash and cash equisalent (150.6) (60.4) 5.6 — (205.9)

Effect of foreign exchange rate changes on caslttaskl equivalents — (15.9 4.2 — (21.7%)
Balance at beginning of year 189.¢ 249.: 184.¢ — 624.(
Balance at end of period $ 39.2 $ 173.C $ 194.7 $ — $ 406.¢

46




Table of Contents
ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Management's Discussion and Analysis of Financtddtion and Results of Operations ("MD&A") in tH®rm 10-Q is provided as a supplement to,
and should be read in conjunction with, our aud#tedsolidated financial statements, the accompanyites, and the MD&A included in our Annual Report
on Form 10-K for the fiscal year ended Decembe2813 ("Annual Report"), as well as our unauditeddensed consolidated financial statements and the
accompanying notes included in this Form 10-Q. fauthe seasonality of our operating results, quigrfmancial results are not an appropriate b&sim
which to project annual results.

Unless otherwise noted in this report, any desorpaf "we", "us" or "our" includes Molson Coorsdéving Company ("MCBC" or the "Company"),
principally a holding company, and its operating aonoperating subsidiaries included within our reparti®gments and Corporate. Our reporting segr
include: Molson Coors Canada ("MCC" or Canada sefgjneperating in Canada; MillerCoors LLC ("Milleo@rs" or U.S. segment), which is accounted for
by us under the equity method of accounting, opegah the United States ("U.S."); Molson Coors &pe (Europe segment), operating in Bosnia-
Herzegovina, Bulgaria, Croatia, Czech Republic, ¢taum, Montenegro, Republic of Ireland, Romaniab&erSlovakia and the United Kingdom ("U.K."); ¢
Molson Coors International ("MCI"), operating inrigus other countries.

References to Central Europe reflect our operaiio®osnia-Herzegovina, Bulgaria, Croatia, Czechutdic, Hungary, Montenegro, Romania, Serbia
and Slovakia, as a result of our acquisition (theduisition") of StarBev Holdings S.a r.l. ("StanBgfrom StarBev L.P. (the "Seller") on June 15120and
the results of these operations are included withinEurope segment.

Unless otherwise indicated, information in thisaeps presented in U.S. dollars ("USD" or "$") aswinparisons are to comparable prior periods noted
below.

Our Fiscal Year

On November 14, 2013, our Board of Directors apedoa resolution to change MCBC's fiscal year frob2 @4 53 week fiscal year to a calendar year.
As such, our 2013 fiscal year was extended fromebder 28, 2013, to December 31, 2013, with subsediseal years beginning on January 1 and ending
on December 31 of each year. Beginning Januar@14 Zyuarterly results reflect the three monthqatsiending March 31, June 30, September 30, and
December 31. This change aligned our fiscal yedriaterim reporting periods with our Central Eurdpesiness and MillerCoors, which were already
following a monthly fiscal reporting calendar. Usdeotherwise indicated, and with the exceptiorhef@entral Europe business and Miller Coors, thd th
quarter of 2013 and the three months ended Septe28b2013 , refer to the thirteen weeks endede®eiper 28, 2013 . The first three quarters of 2018 a
the nine months ended September 28, 2013 , refaetthirty-nine weeks ended September 28, 201 .third quarter and first three quarters of 2@fdr tc
the three and nine months ended September 30,,28%gectively. Fiscal year 2014 refers to the batims ending December 31, 2014 , and fiscal yea8 20
refers to the period from December 30, 2012, todbdzer 31, 2013 . The impact of the additional dayiscal year 2013 is immaterial to the unaudited
condensed consolidated financial statements.

The results of operations for the three and ninathmended September 30, 2014 , are not necessalibative of the results that may be achieved for
the full fiscal year.

Change in Interim Period Accounting for AdvertisiBgpenses

Effective beginning the first quarter of 2014, wenged our method of accounting for advertisingeesps during interim periods. The change has
applied retrospectively to all prior interim pergo@nd advertising expense for such interim peffi@dsbeen recast within our current quarterly foin
statements. See Part |—Item 1. Financial StatemBote 1, "Basis of Presentation and Summary afiggnt Accounting Policies" of the unaudited
condensed consolidated financial statements fatiaddl discussion of the change in accountingqglas well as a summary of the impact to fiscakrye
2013 quarterly consolidated and segment results.

Use of Non-GAAP Measures

In addition to financial measures presented orb#fgés of accounting principles generally acceptettié United States of America ("U.S. GAAP"), we
also present pretax and after-tax "underlying ine@grfunderlying income per diluted share," "undentyeffective tax rate," and "underlying free céshwv,"
which are non-GAAP measures and should be viewsdggements to (not substitutes for) our resdltsperations presented under U.S. GAAP. We also
present underlying earnings before interest, tadkesreciation, and amortization ("underlying EBITD/As a non-GAAP measure. Our management uses
underlying income, underlying income per dilutedrgh underlying EBITDA, underlying effective taxeand underlying free cash flow as measures of
operating performance to assist in comparing perémce from period to period on a consistent basis;
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as a measure for planning and forecasting ovexpb&ations and for evaluating actual results agauch expectations; in communications with thertf
directors, stockholders, analysts and investors@aring our financial performance; as useful corgpas to the performance of our competitors; and as
metrics of certain management incentive compensatdculations. We believe that underlying incomgjerlying income per diluted share, underlying
EBITDA, underlying effective tax rate and underlyifiee cash flow performance are used by and &filu® investors and other users of our financial
statements in evaluating our operating performéeoause they provide an additional tool to evaloateperformance without regard to special and cane-
items, which can vary substantially from compangdmpany depending upon accounting methods and\mlak of assets and capital structure. We have
provided reconciliations of all non-GAAP measumshieir nearest U.S. GAAP measures and have centlisapplied the adjustments within our
reconciliations in arriving at each non-GAAP meas(Ithese adjustments consist of special items donJ.S. GAAP financial statements (see Part I-liem
Financial Statements, Note 1, "Basis of Presemtati@l Summary of Significant Accounting Policie§ttee Notes for additional discussion) as well Heo
non-core items, such as acquisition and integratated costs, unrealized mark-to-market gainslesges, and gains and losses on sales of nontimgera
assets, included in our U.S. GAAP results that arstradjustment to arrive at non-GAAP results. Wesader these items to be necessary adjustments for
purposes of evaluating our ongoing business pedoo® and are often considered non-recurring. Sticistments are subjective and involve significant
management judgment.

In addition to the non-GAAP measures noted aboechawe certain operational measures, such astsaldselesalers (“STWSs”) and sales-to-retailers
(“STRs"), which we believe are important metric3V8is a metric that we use in our U.S. businesefiect the sales from our operations to our direct
customers, generally wholesalers. The STW metiimrtant because it gives an indication of th@ant of beer and adjacent products that we have
produced and shipped to customers. STR is a nthatave use in our Canada and U.S. businessefetaoesales closer to the end consumer than STWs,
which generally means sales from our wholesalemiocompany to retailers, who in turn sell to aonsrs. The STR metric is important because, unlike
STWs, it provides the closest indication of thef@enance of our brands in relation to market anahpetitor sales trends.

Executive Summary

We are one of the world's largest brewers and haligerse portfolio of owned and partner branddlpiting signature brand3arling, Coors Light
Molson CanadialandStaropramen as well as craft and specialty beers sudBlas Moon, Cobra, Creemore SpringsndDoom Bar. For more than 350
combined years, we have been brewing beer and atingvand delighting the world's beer drinkers. ugcess depends on our ability to make our preduct
available to meet a wide range of consumer segnagit®ccasions.

Third Quarter 2014 Financial Highlights:

During the third quarter of 2014 we recognized @logs from continuing operations attributable t€BLC of $35.7 million , or a loss of $0.20 per
diluted share, compared to net income from conigigiperations attributable to MCBC of $133.4 millio the prior year. This decrease is primarilyen
by an additional $204.6 million in special itemsorded in the third quarter of 2014 compared torpyrear, primarily related to indefinite-lived imigible
asset brand impairments in Europe. Underlying déteincome decreased 2.7% , to $271.5 million$1#4A6 per diluted share, driven by lower volume,
increased brand investments, unfavorable foreigrenay movements and a higher underlying effedaerate. These factors were partially offset bygitae
pricing and sales mix, cost reductions, and lowstenlying interest expense versus the third quaft@013. Underlying EBITDA decreased by 2.5% , our
worldwide beer volume decreased 3.4% and net dalegased 0.3% . Additionally, we generated $76#lllon in underlying free cash flow during the rithi
quarter of 2014 , which represents an increasash generated of $19.3 millidrom the prior year, driven primarily by increasetlurns from our investme
in MillerCoors, as well as lower cash paid for gensontributions, capital expenditures and intevessus last year, which were partially offsetsby
decreased benefit from changes in net working apife also grew our gross margins during the guand increased brand investments; however, weak
consumer demand in our core markets and unfavofatd@@n currency movements adversely impactedesults. Additionally, in some of our European
markets, we have experienced increasing macroedorairallenges, the aftermath of severe floodindnwait anticipated prolonged recovery and acceleratin
consumer migration toward value brands, whichhéfse factors are further exacerbated, could rsatiditional future impairments. Despite thesdlehges
in the quarter, we continued to strengthen ourdgortfolio, deliver value-added innovation, andrease our share of above premium brands. We also
continued to implement common processes and fatgenerating higher returns on our invested capitahaging our working capital and delivering a
greater return on investment for our shareholders.
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Regional financial highlights include:

. In our Canada segment, income from continuingragions before income taxes and underlying prietzome decreased $22.1 million and
$12.9 million to $121.5 million and $132.6 milligmespectively. Both income from continuing operasi before income taxes and
underlying pretax income were unfavorably impadigdoreign currency movements, higher marketingndpey, lower volume and cyclir
unusually low compensation expense a year agogaidth the loss of the Modelo brands as a resutheftermination of the Molson
Modelo Imports L.P. ("MMI") joint venture in therit quarter of this year. Income from continuingigtions before income taxes was also
adversely impacted by an impairment of the defiliited intangible asset resulting from the settlet@drour litigation involving the licens
agreement with Miller in Canada. See Part I-lterRifiancial Statements, Note 15, "Commitments andti6gencies” to the unaudited
condensed consolidated financial statements ftinduidiscussion. These factors were partially offgecost savings in the quarter.

. In our U.S. segment, equity income in MillerCeancreased 7.1% to $158.9 million and underlyiggity income in MillerCoors increased
2.8% to $159.0 million , both increases driven bgipve pricing, sales mix and cost savings.

. Our Europe segment reported a loss from comtgnoperations before income taxes of $255.1 milliprimarily due to a $360.0 million
impairment of two indefinite-lived intangible braadsets)elenandOzujsko. Underlying pretax income of $101.4 million incsed 4.4% ,
driven by cost savings and the release of a redelteaving the favorable resolution of a regulatomatter, along with favorable foreign
currency movements.

. In our MCI segment, both loss from continuingemdions before income taxes and underlying presscincreased 12.5% and 28.6% ,
respectively, to $2.7 million . These increaseddsswere due to higher marketing investments vensosyear, which drove strong double-
digit top-line growth.

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

Core brand highlights include:

. Volume forCarling , the number one beer brand in the U.K. and tlgektrbrand in our Europe segment, declined duhiedttird quarter ¢
2014, as we cycled unusually warm weather a yeaaad felt the after-effects of some aggressiveliMBup competitor pricing noted in
the second quarter of 201@arling volume increased slightly during the first threaders of 2014.

. Coors Lightglobal volume (including our proportional percergayd MillerCoors'Coors Lightvolumes) decreased during the third quart
2014 by approximately 1% versus the third quart&0d4.3, and increased nearly 2% during the firstetguarters of 2014 versus the
comparable period in the prior year. The overaluree decrease in the third quarter was driven ldegperformance in the U.S. and
Canada, partially offset by increases in Europelaatih America. The declines in Canada and the WeSe due to competitive and indus
pressures. We continue to implement plans to rewbes negative volume trends in Canada and the U.S.

. Molson Canadiarvolume in Canada decreased during the third quarn@éfirst three quarters of 2014 versus the coaipamperiods in the
prior year, primarily driven by overall industrydimes.

. Staropramervolume decreased overall during the third quamerfast three quarters of 2014, versus the conipangeriods in the prior
year. These decreases are mainly driven by ovadhlstry declines and challenges in Czech RepuBtaropramen'grimary market.
Despite severe flooding in Central Europe this yahove premiunstaropramer{outside of Czech Republic) grew volume in the saginc
achieved strong growth in the international markétSermany and the U.K.
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The following table highlights summarized composesftour unaudited condensed consolidated statsneéwperations for the three and nine months
ended September 30, 2014 , and September 28, 20iBprovides a reconciliation of "underlying inaatha non-GAAP measure, to its nearest U.S. GAAP
measure. See Part |-ltem 1. Financial Stateme@tmdensed Consolidated Statements of Operationgididitional details of our U.S. GAAP results.

Three Months Ended Nine Months Ended
September 30, 2014  September 28, 2018 % change September 30, 2014  September 28, 2018 % change
(In millions, except percentages and per share data

Volume in hectoliters 8.68¢ 8.961 (3.0% 23.32 23.46: (0.6)%
Net sales $ 1,168.( $ 1,171.: 0.39% $ 3,172 % 3,177.° (0.2)%
Net income (loss) attributable to
MCBC from continuing operation$ (35.7) $ 133.¢ (126.9% $ 420.5 $ 428.¢ (1.9%
Adjustments:

Special items, né? 367.¢ 163.( 125.5% 317.¢ 165.¢ 91.7%

42% of MillerCoors specials,

net of tax® 0.1 6.2 (98.9% 0.€ 6.2 (90.5%

Acquisition and integration

related cost§’ — 4.4 (100.0% — 8.2 (100.0%

Unrealized mark-to-market

(gains) and lossé3 (2.9 (10.6) (72.% (3.9 13.1 (129.9%

Other non-core item® — — — % (11.9 1.2 N/M

;I;)ax effect on non-GAAP items (57.6 (17.9) N/M (57.1) 22.9 150.2 %

Non-GAAP: Underlying income

attributable to MCBC from

continuing operations, net of tax $ 2715 % 279.1 27% $ 666.. $ 597.¢ 11.52%
Income (loss) attributable to

MCBC per diluted share from

continuing operations $ 0.20 $ 0.7z (127.9% $ 22¢ % 2.3¢ 3.0%
Non-GAAP: Underlying income

attributable to MCBC per diluted

share from continuing $ 14€ $ 1.51 Bd% $ 3.5¢ $ 3.2t 10.2%

N/M = Not meaningfu

(1) Amounts have been adjusted to reflect the ghaminterim accounting for advertising expenSese Part I-ltem 1. Financial Statements, Note 1,
"Basis of Presentation and Summary of Significant@unting Policies" to the unaudited condensedadaated financial statements for further
discussion.

(2) See Part I—Item 1. Financial Statements, Mot&Special Items" of the unaudited condensed dataged financial statements for additional
information. The nine months ended September 304 2@hcludes the $4.9 million write-off of the raming carrying value of the MMI definite-
lived intangible asset, recognized as accelerateattization expense.

(3) See "Results of Operations" - "United Stategrent" -"Special Iltems, net" below for additional inforriagi.. There were no tax effects related to
share of MillerCoors special items for the thred aime months ended September 30, 2014 and Sept@&b2013 .

(4) In connection with the Acquisition, we recaggl fees in marketing, general and administratipeeses of $4.4 million and $8.3 million for the
three and nine months ended September 28, 20%Beatvely, of which $0.5 million was recorded apiciation expense for the nine months
ended September 28, 2013 .

(5) The unrealized changes in fair value on ounmmodity swaps not designated in hedging relatigpsshie recorded as cost of goods sold within our
Corporate business activities. As the exposurereen@naging is realized, we reclassify the gailoss to the segment in which the underlying
exposure resides, allowing our segments to retiize
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(6)

@)

economic effects of the derivative without the tBsg unrealized mark-to-market volatility. Relatexthese derivatives, we recorded unrealized
gains of $2.9 million and $3.4 million during theee and nine months ended September 30, 201gectasely, and unrealized losses$if9 million
and $1.4 million during the three and nine montidesl September 28, 2013 , respectively.

Additionally, during the three and nine months eh8eptember 28, 2013 , we recognized an unreaiaiedof $21.1 million and an unrealized loss
of $5.4 million, respectively, recorded as intergtense related to changes in the fair valueettmversion feature on th6@ million convertible
note. Within other income (expense), we recordeéalized gains of $0.5 million in the nine monthsled September 30, 2014 , and unrealized
losses of $11.4 million and $1.4 million in theglrand nine months ended September 28, 2013 cteghe related to foreign currency movements
on the €500 million convertible note. We additidpakcorded unrealized gains of $1.8 million anskkes of $4.9 million in the three and nine
months ended September 28, 2013 , respectivesterkto foreign exchange contracts entered inbetlge our risk associated with the payment of
this foreign denominated debt. See Part I—Itemidarkcial Statements, Note 11, "Debt" of the unadi@ondensed consolidated financial
statements for additional information.

In the first quarter of 2014 , we recognizegban of $11.3 million within marketing, generaldaadministrative expenses related to the releasa of
indirect tax reserve recorded in conjunction with initial purchase accounting for the Acquisitard is related to the settlement of certain local
country regulatory matters associated with pre-esitipn periods.

In the first quarter of 2013 , we recognized a gdifs1.2 million within other income for proceedseived related to a non-income-related tax
settlement resulting from historical activity withbur former investment in the Montréal Canadiens.

The effect of taxes on the adjustments usedriee at underlying income, a non-GAAP measigealculated based on applying the estimated
underlying full-year effective tax rate to actuaberlying earnings, excluding special and non-éeras. The effect of taxes on special and non-core
items is calculated based on the statutory taxajapdicable to the item being adjusted for in tmésgiction from which each adjustment arises.
Additionally, the nine months ended September 8242 includes an income tax benefit of $16.2 orillrecognized in the first quarter of 2014
related to the release of an income tax resenarded in conjunction with the initial purchase aatting for the Acquisition and is related to the
settlement of certain local country regulatory miattassociated with pre-acquisition periods.
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The following table highlights summarized composesftour unaudited condensed consolidated statsneéwperations for the three and nine months
ended September 30, 2014 , and September 28, 20iBprovides a reconciliation of "underlying EBIAD a nonGAAP measure, to its nearest U.S. GA
measure. See Part I-ltem 1. Financial Stateme@tmdensed Consolidated Statements of Operationgididitional details of our U.S. GAAP results.

Three Months Ended Nine Months Ended
September 30, 2014 Septemb((la)r 28,2013 % change September 30, 2014 Septemb((la)r 28,2013 % change
(In millions, except percentages and per share data
Net income (loss) attributable to MCBC
from continuing operations $ (35.7) $ 133.¢ (126.9% $ 420.: % 428.¢ (1.9)%
Add: Net income (loss) attributable to
noncontrolling interests 1. 1.6 — % 3.8 4.€ (27.1%
Net income (loss) from continuing
operations $ (339 % 135.2 (125.0% $ 423.¢ 3 433.2 (2.2)%
Adjustments:
Add: Interest expense (income), nel 31.c 17.¢ 75.€% 102.¢ 133.¢ (23.9%
Add: Income tax expense (benefit) 0.7 37.2 (98.1% 41.¢ 69.2 (39.5%
Add: Depreciation and amortization 74.€ 77.2 (3.9% 233.( 238.1 (2.1)%
Adjustments included in underlying
income® 364.7 156.¢ 132.¢% 302.¢ 186.( 62.7%
Adjustments to arrive at underlying
EBITDA ® — 21.1 (100.0% 4.9 (5.9 (16.9%
Adjustments to arrive at underlying
EBITDA related to our investment in
MillerCoors® 31.¢ 36.C (11.7% 97.c 93. 4.2%
Non-GAAP: Underlying EBITDA $ 469.. $ 481.c 25% $ 1,196.6 $ 1,147.¢ 4.2%

(1) Amounts have been adjusted to reflect the ghaminterim accounting for advertising expen&ese Part I-ltem 1. Financial Statements, Note 1,
"Basis of Presentation and Summary of Significant@unting Policies" to the unaudited condensedaaated financial statements for further
discussion.

(2) Includes adjustments to non-GAAP underlyincpime within the table above related to specialrantcore items

(3) Represents adjustments to remove amountedeiatinterest, depreciation and amortization idetliin the adjustments to non-GAAP underlying
income above, as these items are added back atradjus to net income attributable to MCBC fromtgaring operations.

(4) Adjustments to our equity income from Miller@s, which include our proportionate share of Milleors' interest, income tax, depreciation and
amortization, specials, and amortization of théedénce between the MCBC contributed cost basigapypbrtionate share of the underlying equity
in net assets of MillerCoors.

Worldwide beer volume

Worldwide beer volume (including adjacencies, sasltider) is composed of our financial volume, hyyalume and proportionate share of equity
investment sales-to-retail. Financial volume repnés owned beer brands sold to unrelated exteasabmers within our geographical markets, net tfrres
and allowances. Royalty beer volume consists oboamnds produced and sold by third parties undeows license and contract-brewing agreements.tiqui
investment sales-to-retail brand volume represamt®wnership percentage share of volume in ousididries accounted for under the equity method,
including MillerCoors and MMI, our former joint vaure in Canada with Grupo Modelo S.A.B. de C.V. ¢d¢lo"). We finalized the termination of our MMI
joint venture in the first quarter of 2014. As suechr worldwide beer volume for tinine months ended September 30, 20it¢ludes our percentage share
volume in MMI through the transition period ended
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February 28, 2014. See Part I—Item 1. Financiake®tants, Note 4, "Investments" of the unauditedleased consolidated financial statements for furthe
discussion.

The following table highlights summarized composesftour worldwide beer volume for the three amteninonths ended September 30, 2014 , and
September 28, 2013 .

Three Months Ended Nine Months Ended
September 30, 2014 September 28, 2013 % change September 30, 2014 September 28, 2013 % change

(In millions, except percentages)
Volume in hectoliters:

Financial volume 8.68¢ 8.961 (3.0% 23.32; 23.46: (0.6)%

Royalty volumée® 0.427 0.361 18.2% 1.191 1.03¢ 15.2%
Owned volume 9.11¢ 9.32:2 (2.2)% 24.51¢ 24.49¢ 0.1%

Proportionate share of equity investment

sales-to-retai 7.32( 7.68E (4.7% 20.40¢ 21.16¢ (3.6)%
Total worldwide beer volume 16.43¢ 17.00 (3.9% 44.920 45.65¢ (1.6%

(1) Includes MCI segment royalty volume that is priryaim Russia, Ukraine and Mexico, and Europe sedgmmralty volume in Republic of Irelar
(2) Reflects the addition of our proportionatershaf equity method investments salegdtail for the periods present

Our worldwide beer volume decreased 3.4% and 1r68te three and nine months ended September 38,,2@%pectively, primarily due to lower
sales volume in Canada, the U.S. and Europe, [hauifset by higher owned volume in MCI.

Income taxes

Our effective tax rates were approximately nega2¥#eand positive 22% for the three months endedeSdger 30, 2014 , and September 28, 2013,
respectively. Our effective tax rates were 9% afth for the nine months ended September 30, 20dd Saptember 28, 2013 , respectively. The effective
tax rates for the three and nine months ended Bgete28, 2013 , have been adjusted to reflecttipact from the change in interim accounting for
advertising expenses. See Part I-ltem 1. Finatatements, Note 1, "Basis of Presentation and Sgnaf Significant Accounting Policies" for further
discussion. Our effective tax rates were signifiselower than the U.S. federal statutory rate 8¥3primarily due to lower effective income tax ate
applicable to our Canada and Europe businesseplaaring strategies, as well as discrete iteme.t@ik rate for the three months ended Septembe&03a,
decreased versus the three months ended Septe&)I2813 , primarily due to lower pretax income @12 driven by the brand impairment charges in
Europe, and increased net discrete tax benefitgrezed in the current year as compared to 2018t@al net discrete tax benefit was $8.2 milliarthe
third quarter of 2014. Our underlying effective taxes, a non-GAAP measure, were approximately 48816% for the three months ended September 30,
2014 , and September 28, 2013, respectively. @denlying effective tax rates were approximatel$afdr both of the nine months ended September 30,
2014 , and September 28, 2013, respectively. @denlying effective tax rate was higher for theethmonths ended September 30, 2014 , primarilytaue
changes in the geographic mix of income.

Three Months Ended

September 30, 2014 September 28, 2018
Effective tax rate (2% 22%
Adjustments:
Non-core tax benefits — % — %
Tax impact of special and other non-core items 20% (6)%
Non-GAAP: Underlying effective tax rate 18% 16%

(1) Amounts have been adjusted to reflect the ghaminterim accounting for advertising expen&ese Part I-ltem 1. Financial Statements, Note 1,
"Basis of Presentation and Summary of Significant@unting Policies” to the unaudited condensedaaated financial statements for further
discussion.

53




Table of Contents

Discontinued operations

Discontinued operations are associated with thedoy-owned Cervejarias Kaiser Brasil S.A. ("Kaf$dausiness in Brazil. See Part I—Item 1.
Financial Statements, Note 15, "Commitments andi@gencies" to the unaudited condensed consolidatadcial statements for discussions of the nature
of amounts recognized in the Discontinued Operatgattion of the unaudited condensed consolidataddial statements, which consist of amounts
associated with indemnity obligations to FEMSA Gaa S.A. de C.V. ("FEMSA") related to purchaseddaedits and other tax, civil and labor issues.

Results of Operations

Canada Segment
Three Months Ended Nine Months Ended
September 30, 2014  September 28, 2018 % change September 30, 2014  September 28, 2018 % change
(In millions, except percentages)

Volume in hectoliters 2.26: 2.31¢ (2.2% 6.12¢ 6.317 (3.0%
Sales $ 668.6 $ 702.¢ 4.89% $ 1,801! $ 1,960.¢ (8.1)%
Excise taxes (161.¢ (176.7) (8.2)% (430.7%) (480.7) (10.9%
Net sales 507.Z 526.7 B.1"% 1,370.¢ 1,480.t (7.9%
Cost of goods sold (266.9) (282.9 (5.5% (768.9 (839.9 (8.5)%

Gross profit 240.: 244 ¢ 1.7% 602.( 640.7 (6.0)%
Marketing, general and administrati
expenses (108.9 (99.1) 9.€% (316.9 (336.9) (5.9)%
Special items, néd (11.7) (1.9 N/M 41.¢ 4.7 N/M

Operating income (loss) 120.: 143.¢ (16.1% 327.( 299.¢ 9.2%
Other income (expense), net 1.2 0.2 N/M 3.€ 1.2 200.C%

Income (loss) from continuing

operations before income taxes $ 121t $ 143.¢ (15.9% $ 330.¢ $ 300.€ 10.C%
Adjusting items:

Special items, né? 11.1 1.€ N/M (41.9) 4.7 N/M

Other non-core items — — — % — 1.2 (100.0%
Non-GAAP: Underlying pretax
income (loss) $ 1326 $ 145.% (8.99% $ 288.t $ 304.1 (5.0%

N/M = Not meaningfu
(1) Amounts have been adjusted to reflect the ghaminterim accounting for advertising expen8ese Part I-Item 1. Financial Statements, Note 1,

"Basis of Presentation and Summary of Significant@unting Policies” to the unaudited condensedadaated financial statements for further
discussion.

(2) See Part I-Item 1. Financial Statements, Mot&Special Items" to the unaudited condensed dmlaed financial statements for detail of special
items.
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Foreign currency impact on resu

During the three months ended September 30, 20iiCanadian Dollar ("CAD") depreciated versusWisb on an average basis, resulting in a
decrease of approximately $4 million and $5 milltorour USD earnings before income taxes and USI2uying pretax income, respectively. During the
nine months ended September 30, 2014 , the CADdalgreciated versus the USD on an average basisting in a decrease of approximately $18 million
and $13 million to our USD earnings before incomees and USD underlying pretax income, respectivegfuded in these amounts are both translational
and transactional impacts of changes in foreigmamge rates. The impact of transactional gaindasses is recorded within other income (expense).

Volume and net sales

Our Canada STRs decreased 5.9% and 4.8% durirpréfeeand nine months ended September 30, 20&peatvely, primarily driven by the loss of
the distribution rights to the Modelo brands asstet with the termination of the MMI joint venturethe first quarter of 2014, along with lower irstity
volume and competitive promotional activity acr@mada. See Part I—Item 1. Financial Statement® #d'Investments" to the unaudited condensed
consolidated financial statements for further désoon of the MMI termination.

Our net sales per hectoliter increased 3.1% arf indocal currency during the three and nine msmthded September 30, 2014 , respectively, driven
by positive net pricing and mix.

Early in the fourth quarter of 2014, we agreeckttotinate our license agreement, effective Marcl2B15, whereby we have exclusive rights to
distribute certain Miller products in Canada, whprovided net sales of $23.6 million and $25.8 imillfor the three months ended September 30, 2aid ,
September 28, 2013 , respectively, and net sal$60 million and $72.9 million for the nine mostbnded September 30, 2014 , and September 28, 2013
respectively. See Part I—Item 1. Financial Statdmeéyiote 15, "Commitments and Contingencies" tauth@udited condensed consolidated financial
statements for further discussion.

Cost of goods sold

Our cost of goods sold per hectoliter in local enny increased 1.3% and 0.7% during the three em@dmonths ended September 30, 2014 ,
respectively, driven by fixed-cost deleverage,ltss of the Modelo brands, and brewing and matariktion, partially offset by cost savings. Undke
MMI arrangement, we recognized equity earnings iwittost of goods sold of $0.7 million during th@@imonths ended September 30, 2014 , and $3.9
million and $9.0 million during the three and nimenths ended September 28, 2013 , respectively.

Marketing, general and administrative expen

Our marketing, general and administrative expeimsgsased 15.1% and 0.6% in local currency fortlinee and nine months ended September 30,
2014 , respectively, driven by higher marketingmjpeg and incentive compensation, as well as cgdigiministrative cost recoveries from MMI, partall
offset by cost savings. During the nine months drisieptember 30, 2014 , and three and nine montesieé®eptember 28, 2013 , MCC recognized
administrative cost recoveries under our agencysendces agreement with MMI of $0.7 million, $llion and $5.3 million, respectively. Marketing
spend and related recoveries under this agreemadrzdro impact on our results for all periods presg

Special items, net

During the third quarter of 2014 , we recognizedrapairment charge related to our definiteed intangible asset associated with our licesgeemer
with Miller in Canada. See Part I—Item 1. Finan@shtements, Note 15, "Commitments and Contingshbiethe unaudited condensed consolidated
financial statements for further discussion.

During the first quarter of 2014 , we finalized teemination of our MMI joint venture and concurtigirecognized a charge of $4.9 million for the
accelerated amortization of the remaining carryialgie of our definite-lived intangible asset asatemd with the agreement, as well as recorded agjain
$63.2 million for the payment received upon terrtiova See Part I—Item 1. Financial Statements, Moténvestments" to the unaudited condensed
consolidated financial statements for further désoon.
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United States Segment

Three Months Ended Nine Months Ended
September 30, September 30, September 30, September 30,
2014 2013 % change 2014 2013 % change
(In millions, except percentages)

Volumes in hectoliter) 19.32° 19.65( (1.6)% 56.14: 57.19¢ (1.9%
Sales $ 2,374 % 2,360.¢ 0E€% $ 6,951 $ 6,901.7 0.7%
Excise taxes (304.9 (309.6 (1.€)% (884.7%) (903.9 (2.1)%
Net sales 2,069.! 2,051.( 0.£% 6,066.¢ 5,998.! 1.1%
Cost of goods sold (1,237.) (1,234.0 0.2% (3,614.) (3,592.9) 0.€%

Gross profit 831.¢ 817.( 1.€% 2,452« 2,405.! 1%
Marketing, general and administrative expenses (449.9) (447.5 0.E% (1,321.9) (1,343.9 (1.€)%
Special items, net (0.2 (15.0 (98.71% 1.9 (15.0 (90.79%

Operating income 381.¢ 354k 7.7% 1,129.: 1,046.¢ 7.S%
Interest income (expense), net (0.9 (0.5) (20.0% 2.0 (1.9 (28.6)%
Other income (expense), net 1.1 0.3 N/M 4.z 1.€ 168.¢£ %

Income (loss) from continuing operations before

income taxes 382.¢ 354.% 8.C% 1,132 1,047.: 8.2%
Income tax expense 1.9 (1.9 (7.1)% (4.€) 3.7 48.2%

Income from continuing operations 381.c 352.¢ 8.C% 1,127.¢ 1,044.( 8.C%
Net income attributable to noncontrolling interests (4.9) (4.7 17.1% (5.0 (10.6) 41.5%

Net income attributable to MillerCoors $ 376.5 % 348.¢ 7€% $ 1,112¢ % 1,033.¢ 7.7%
Adjusting items:

Special items, net of tax 0.z 15.C (98.71% 1.4 15.C (90.71%
Non-GAAP: Underlying net income attributable to

MillerCoors $ 376.7 $ 363.¢ 3E% 9 1,114  $ 1,048.- 6.2 %

N/M = Not meaningfu

(1) Includes contract brewing and companwnred distributor sales, which are excluded fromwarldwide beer volume calculatic
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The following represents our proportionate shaneeinincome attributable to MillerCoors reportedlenthe equity method:

Three Months Ended Nine Months Ended

September 30, 2014  September 28, 2013 % change September 30, 2014 September 28, 2013 % change
(In millions, except percentages)

Net income attributable to MillerCoors $ 376t % 348.¢ 7% $ 1,112¢ $ 1,033.¢ 7.7%
MCBC economic interest 42% 42% 42% 42%
MCBC proportionate share of MillerCoors
net income $ 158.1 $ 146.5 7€% $ 467.¢  $ 434.( 7.7%

Amortization of the difference between
MCBC contributed cost basis and
proportionate share of the underlying equity

in net assets of MillerCoof8 1.2 1.2 —% 3.5 34 2.£%
Share-based compensation adjustrffent (0.9) 0.€ (166.7% 0.¢ 0.¢ — %
Equity income in MillerCoors $ 158¢ $ 148.% 71% $ 4716 % 438.: 7.€%

Adjusting items:
MCBC proportionate share of MillerCoors

special items, net of tax 0.1 6.3 (98.9)% 0.€ 6.3 (90.5%
Non-GAAP: Underlying equity income in
MillerCoors $ 159.C $ 154.¢ 280 $ 472.¢ % 444.¢ 6.2 %

(1) See Part I—Item 1. Financial Statements, Moténvestmentsto the unaudited condensed consolidated finantgments for a detailed discuss
of these equity method adjustments.

Volume and net sales

MillerCoors domestic STRs for the three and ninexthe ended September 30, 2014 , declined 3.7% &84, 2espectively. Domestic STWs for the
three and nine months ended September 30, 20bteated 1.7% and 2.1%, respectively.

Domestic net sales per hectoliter, which excluaegract brewing and company-owned distributor sateseased 2.5% and 3.1% for the three ging
months ended September 30, 2014 , respectivelytodiasrorable net pricing and positive sales miatal net sales per hectoliter, including contraeting
and company-owned distributor sales, increased 2:16843.0% for the three and nine months ended Béete30, 2014 , respectively. Contract brewing
volumes decreased 1.0% and increased 0.4% fohtee &nd nine months ended September 30, 201dectasly.

Cost of goods sold

Cost of goods sold per hectoliter increased 2.0862a5% for the three and nine months ended SepteBh014 , respectively. The increases for the
three and nine months ended September 30, 201¢ ,drigen by commodity and brewery inflation angh@r costs associated with brand innovation,
partially offset by supply chain cost savings.

Marketing, general and administrative expen

Marketing, general and administrative expenseeaszd 0.5% for the three months ended Septemb2038,, driven by higher expenses relating to
business transformation initiatives, partially etfoy lower employee-related expenses. Marketiagetpl and administrative expenses decreased fbro¥te
nine months ended September 30, 2014 , primarégytduhe timing of marketing investments and loemiployee-related expenses.

Other information

MillerCoors recognized $76.6 million and $71.6 ioitl of depreciation and amortization during thethmonths ended September 30, 2014 , and
September 30, 2013 , respectively, and $233.1anitind $211.0 million during the nine months enSlegtember 30, 2014 , and September 30, 2013,
respectively.

MillerCoors delivered incremental cost savings gh@ximately $113 million in the nine months en@=ptember 30, 2014 . We benefit from 42% of
the MillerCoors cost savings.
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MillerCoors distributes its excess cash to its oen8ABMiller and MCBC, on a 58%/42% basis, respett. As of September 30, 2014 , and
December 31, 2013, MillerCoors had cash of $18llomand $12.3 million , respectively. As of Septber 30, 2014 , and December 31, 20WBllerCoors
total debt was $9.7 million and $10.6 million ,pestively. There are no restrictions from exteswirces on its ability to make cash distributiangs

owners.

MillerCoors contributed $96.7 million to its defishdenefit pension plans during the nine months @®ptember 30, 2014 . For 2014 , MillerCoors'
contributions to its defined benefit pension plars not expected to exceed $110 million (our 428esks $46 million ), which are not included in our

contractual cash obligations.

Europe Segment
Three Months Ended Nine Months Ended
September 30, 2014  September 28, 2018 % change September 30, 2014  September 28, 2018 % change
(In millions, except percentages)

Volume in hectoliter 6.071 6.36 (4.€)% 16.22! 16.37: (0.9)%
Sales? $ 9321 % 918.¢ 1% $ 2574 % 2,433.¢ 5.€%
Excise taxes (313.6) (311.0 0.6 % (888.9 (833.)) 6.7 %
Net sale$? 618.7 607.¢ 1.€% 1,685." 1,600.t 5.3%
Cost of goods sold (377.¢ (366.7) 3.1% (1,037.) (1,001.9 3.E%

Gross profit 241.1 241.¢ (0.3% 648.¢ 598.¢ 8.4%
Marketing, general and administrati
expenses (139.9) (150.6 (7.6% (435.0 (436.9) (0.4)%
Special items, ne? (356.5) (160.9 121.7% (359.9 (159.6) 125.1%

Operating income (loss) (254.¢ (69.€) N/M (145.7%) 2.2 N/M
Interest incomé 1.1 1.2 (8.9% 3.4 3.€ (5.6)%
Other income (expense), net (2.€) 1.C N/M 2.9 (2.€) (50.0%

Income (loss) from continuing

operations before income taxes $ (255.7) $ (67.9) N/M $ (143.¢) $ 3.2 N/M
Adjusting items:

Special items, né? 356.t 160.¢ 121.7% 359.: 159.¢ 125.1%

Acquisition and integration relate

costs — 3.7 (200.0% — 5.€ (200.0%

Other non-core items — — — % (11.9) — N/M
Non-GAAP: Underlying pretax
income (loss) $ 101¢ $ 97.1 44% $ 204.¢ % 168.< 21.2%

N/M = Not meaningfu

(1) Amounts have been adjusted to reflect the ghaminterim accounting for advertising expen8ese Part I-Item 1. Financial Statements, Note 1,
"Basis of Presentation and Summary of Significant@unting Policies" to the unaudited condensedaaated financial statements for further

discussion.

(2) Gross segment sales include intercompany salI<I consisting of $1.5 million of net sales ah@17 million hectoliters and $4.2 million of net
sales and 0.046 million hectoliters for the threé aine months ended September 30, 2014 , resphct®ross segment sales include intercompany
sales to MCI consisting of $1.4 million of net saénd 0.015 million hectoliters and $3.6 millionneft sales and 0.052 million hectoliters for the
three and nine months ended September 28, 20%Beatvely. The offset is included within MCI cadtgoods sold. These amounts are eliminated

in the consolidated totals.

(3) See Part I-Item 1. Financial Statements, Mot&pecial Items” to the unaudited condensed difzded financial statements for detail of special

items.

(4) Interestincome is earned on trade loans tpremise customers exclusively in the U.K. ang/jmdally driven by note receivable balances

outstanding from period to period.
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Foreign currency impact on resu

Our Europe segment operates in numerous countiiemviEurope, and each country's operations utiiséinct currencies. Foreign currency
movements favorably impacted our Europe USD inctwora continuing operations before income taxes @8@® underlying pretax income by approxima
$3 million and $2 million for the three months edd&eptember 30, 2014 , respectively. Foreign cagremvements favorably impacted our Europe USD
income from continuing operations before incomesaand USD underlying pretax income by approximge&&ll million and $10 million for the nine months
ended September 30, 2014 , respectively. Includdideise amounts are both translational and transatimpacts of changes in foreign exchange rates.
impact of transactional gains and losses is recbowdthin other income (expense).

Volume and net sales

Europe sales volume decreased 4.6% in the threthsiended September 30, 2014 , as the region cewtito be negatively impacted by the aftermath
of severe flooding in parts of Serbia, Bosnia anda@a in the second quarter of 2014, as well aakered consumer demand driven by a challengedna&gio
economy and unfavorable weather in the third quataring the nine months ended September 30, 2E&l4ope sales volume decreased 0.9% , as the
negative impact of the floods in the second andi thiuarters more than offset the positive perforrean the majority of our markets in the first qearof
2014.

Net sales per hectoliter increased in local cuydic2.5% and 1.0% in the three and nine monthe@®eptember 30, 2014 , respectively, driven by
positive geographic mix, primarily related to higlpeoportion of net sales in the U.K.

Our Europe segment continues to be adversely affdnt the flooding earlier this year, and we expleetaftermath of the floods to continue to impact
our volume and profit for the foreseeable future.

Cost of goods sold

Cost of goods sold per hectoliter increased 3.4%dal currency in the three months ended SepteBMe2014 , as a result of a mix shift to highest
products and geographies. For the nine months eBepttmber 30, 2014 , cost of goods sold per hextdecreased 0.9% as cost savings and lowettiogis
expenses more than offset the increases in ttebdbirter.

Marketing, general and administrative expen

Marketing, general and administrative expensesedsed 10.7% and 4.9% in local currency duringtiteetand nine months ended September 30,
2014 , respectively. The decrease in the thirdtqués primarily due to cost savings and a gaimeissed with the release of a reserve followingftherable
resolution of a regulatory matter, as well as lomarketing and sales investments in the quarterkdfimg and sales investments increased for the nin
months ended September 30, 2014 , however, thisneas than offset by cost savings, the releaskeofagulatory reserve in the third quarter andracare
gain related to the favorable resolution of annacli-tax reserve during the first quarter of 2014.

Special items, net

Due to the continued macroeconomic challenges amdeming of the overall European economic envirartyress well as significant flooding that
occurred in certain of our Central European marketee second quarter of 2014, we recognized @sadgring the third quarter of 2014 of $360.0 wiili
related to the impairment of two indefinite-livadangible brand assets in Europe resulting fromaoumual impairment testing process. If the macmentc
environment continues to worsen or falls into reg®s there is a risk of further impairment of e@mtbrands in the future. See Part I-ltem 1. Fir@nc
Statements, Note 10, "Goodwill and Intangible Asstd the unaudited condensed consolidated finhsttements for further discussion.
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Molson Coors | nternational Segment

Three Months Ended Nine Months Ended
September 30, 2014  September 28, 2018 % change September 30, 2014  September 28, 2018 % change
(In millions, except percentages)

Volume in hectoliter®’ 0.36¢ 0.29¢ 24.1% 1.022 0.82¢ 24.C %
Sales $ 50.z % 44.¢ 121% $ 141t $ 118.¢ 19.5%
Excise taxes (6.9) (7.2) (4.2)% (22.2) (19.0 16.€%
Net sales 43.4 37.7 15.1% 119.C 99.4 20.C%
Cost of goods sol® (26.0) (22.2) 17.1% (74.2) (61.9) 20.£ %

Gross profit 17.4 15.t 12.2% 45.1 38.C 18.7%
Marketing, general and administrati
expenses (20.7) (17.5) 14.€% (54.5) (48.9) 12.€%
Special items, nép — 0.3 (100.0% — 1.2) (100.0%

Operating income (loss) (2.7) (2.9 17.4% (9.9 (11.¢) (29.0%
Other income (expense), net — 0.3 (100.0% — — — %

Income (loss) from continuing

operations before income taxes $ 27 % (2.9 12.5% $ 949 $ (11.¢ (19.0%
Adjusting items:

Special items, né? — 0.2 (100.0% — 1.z (100.0%
Non-GAAP: Underlying pretax
income (loss) $ 27 % (2.9) 286% $ 94 $ (10.9 (9.6)%

(1) Amounts have been adjusted to reflect the ghaminterim accounting for advertising expenSese Part I-ltem 1. Financial Statements, Note 1,
"Basis of Presentation and Summary of Significant@unting Policies" to the unaudited condensedadaated financial statements for further
discussion.

(2)  Excludes royalty volume of 0.368 million hddtrs and 1.036 million hectoliters for the thi@®d nine months ended September 30, 2014 ,
respectively, and excludes royalty volume of 0.80ion hectoliters and 0.893 million hectoliteisr fthe three and nine months ended
September 28, 2013 , respectively.

(3) Reflects gross segment amounts, and includescompany cost of goods sold from Europe of $dilbon and $4.2 million for the three and nine
months ended September 30, 2014 , respectively$addmillion and $3.6 million for the three anch@imonths ended September 28, 2013 ,
respectively. The offset is included within Europst sales. These amounts are eliminated in theotidated totals.

(4) See Part I-Item 1. Financial Statements, Mot&Special Items" to the unaudited condensed dmlaed financial statements for detail of special
items.

Foreign currency impact on resu

Our MCI segment operates in numerous countriesnartue world, and each country's operations utdizéinct currencies. MCI's USD losses before
income taxes and USD underlying pretax loss foithihee and nine months ended September 30, 20&#e, ot significantly impacted by foreign currency
movements. The impact of transactional foreigneney gains and losses is recorded within othemiec@expense).

Volume and net sales

Including royalty volumes, MCI total volume increas22.9% and 19.9% in the three and nine monthsce8dptember 30, 2014 , due to str@ogrs
Light growth in Latin America, significant growth in Iradiand the addition of the Australia market. Treéase in volumes for the nine months ended
September 30, 2014, was partially offset by comtthindustry weakness in our Ukraine and Russiasieenarkets.

Net sales per hectoliter decreased 7.2% and 3.2heithree and nine months ended September 30,,20in by geographic mix and foreign
currency movements.
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Cost of goods sold

Cost of goods sold per hectoliter decreased 5.69@2a8% in the three and nine months ended SepteBth@014 , respectively, primarily driven by a
sales mix shift and foreign currency movements.

Marketing, general and administrative expen
Marketing, general and administrative expensesasad 14.9% and 12.6% in the three and nine mented September 30, 2014 , respectively,

driven by higher marketing investments and progagtenses. The increase in the nine months endedrSiegr 30, 2014 , was partially offset by lower
overhead expenses.

Corporate
Three Months Ended Nine Months Ended
September 30, 2014 September 28, 2013 % change September 30, 2014 September 28, 2013 % change
(In millions, except percentages)

Volume in hectoliters — — — % — — — %
Sales $ 0z $ 0.2 (33.9% $ 0c S 0.¢ — %
Excise taxes — — — % — — — %
Net sales 0.2 0.2 (33.9% 0.c 0.c — %
Cost of goods sold 2.4 (0.9) N/M 2.& .7 N/M

Gross profit 2.€ (0.5 N/M 3.7 (0.9) N/M
Marketing, general and administrati
expenses (21.9 (23.¢) (9.9% (75.0 (82.9 (9.00%
Special items, né? — — — % (0.9 0.9 — %

Operating income (loss) (18.9) (24.7) (22.0% (71.6) (83.5) (14.9%
Interest expense, net (32.9) (19.0 70.5% (106.9 (137.5 (22.1%
Other income (expense), net (4.€) (6.€) (30.9% (5.9 (7.2) (18.9%

Income (loss) from continuing

operations before income taxes $ (55.9) $ (49.9) 12:% $ (183.7) $ (228.) (19.5%
Adjusting items:

Special items, né? — — — % 0.2 0.2 — %

Acquisition, integration and

financing related costs — 0.7 (200.0% — 2.7 (200.0%

Unrealized mark-to-market (gains)

and losses (2.9 (10.€) (72.)% 3.9 13.1 (129.9%
Non-GAAP: Underlying pretax
income (loss) $ (58.7) ¢ (59.9) 5% $ (187.9) $ (212.0 (11.79)%

N/M = Not meaningfu

(1) See Part I-Item 1. Financial Statements, Mot&Special Items" to the unaudited condensed dmtaed financial statements for detail of special
items.

Marketing, general and administrative expen

Marketing, general and administrative expensesedsed 9.3% and 9.0% in the three and nine monttesie®eptember 30, 2014 , respectively,
primarily related to lower information technologsoject costs. The decrease in the nine months eBdptémber 30, 2014, is also driven in part by érigh
acquisition related costs in the first quarter @12

Interest expense, n

Net interest expense increased 70.5% to $32.4omiind decreased 22.7% to $106.3 million for theettand nine months ended September 30, 2014 ,
respectively. The increase for the three monthg@®kptember 30, 2014 is due to an unrealizedaf&1.1 million included in the amounts for theeth
months ended September 28, 2013, related to thegehia fair value on the conversion feature assegiwith the 00 million convertible note. The decre.
for the nine months ended September 30, 2014jvsrdby our ongoing efforts focused on deleveragingr the last year, which resulted in lower
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interest incurred on our outstanding borrowingsyel as an additional loss of $5.4 million incluldi@ the amounts for the nine months ended Septegthe
2013, related to the change in fair value on thevecsion feature associated with the €500 millionwvertible note.

Other income (expense), net

Other expense was $4.6 million and $5.8 milliontfar three and nine months ended September 30,,28%pectively, primarily driven by foreign
exchange movements on foreign denominated transactincluded in this amount are unrealized gair#0d million for the nine months ended
September 30, 2014 , related to foreign currencyamznts on foreign-denominated financing instrusmentered into in conjunction with the closing fod t
Acquisition.

Other expense was $6.6 million and $7.1 milliontfar three and nine months ended September 28,,28%Bectively, primarily driven by foreign
exchange movements. Included in this amount arealized losses of $11.4 million and $1.4 million flee three and nine months ended September 28,
2013, respectively, related to foreign currencyements on foreign-denominated financing instrumentered into in conjunction with the closing loé t
Acquisition. We additionally recorded a net gair@f8 million and loss of $4.9 million for the tlerand nine months ended September 28, 2013 ,
respectively, related to foreign exchange contricteedge our risk associated with repaymentsisfftiieign-denominated debt. See Note 11, "Debht" fo
further discussion of financing activities relatedhe Acquisition. Additionally, we recorded a @3nillion net gain and $0.8 million net loss foetthree and
nine months ended September 28, 2013, respectivilgh include gains of $3.1 million and losse$2f5 million, respectively, related to other forei
exchange activity.

Liquidity and Capital Resources

Our primary sources of liquidity include cash pa®rd by operating activities, access to externaidwdngs and monetization of assets. We believe that
cash flows from operations, including distributidram MillerCoors, and cash provided by short-temnd long-term borrowings, when necessary, will be
more than adequate to meet our ongoing operatmgrements, scheduled principal and interest paysnam debt, anticipated dividend payments and alapit
expenditures for the next twelve months, and ong{term liquidity requirements. A significant panti of our trade receivables are concentrated iofiur
While these receivables are not concentrated irspagific customer and our allowance on these vabkgs factors in collectibility, we may encounter
difficulties in our ability to collect due to thenpact to our customers of any further economic dammwithin Europe.

A significant portion of our cash flows from openat activities are generated outside the U.S. meticies other than USD. As of September 30, 2014 ,
approximately 93% of our cash and cash equivaleats located outside the U.S., largely denominatédreign currencies. Most of the amounts held
outside of the U.S. could be repatriated to the bus under current law would be subject to U.8efal and state income taxes, less applicablegiotaix
credits. We accrue for U.S. federal and state teesequences on the earnings of our foreign sulbgisiapon repatriation. When the earnings are densd
indefinitely reinvested outside of the U.S., wenid accrue for U.S. federal and state tax consempseWe utilize a variety of tax planning and ficiagy
strategies in an effort to ensure that our worldwgdsh is available in the locations in which inéeded. We periodically review and evaluate tlsasdegies,
including external committed and non-committed dragreements accessible by MCBC and each of ceratipg subsidiaries. These financing
arrangements, along with the distributions receivech MillerCoors, are sufficient to fund our cuntecash needs in the U.S.

Net Working Capital

As of September 30, 2014 , December 31, 2013 Sapdember 28, 2013, we had debt-free net worlapia of positive $300.8 million , negative
$36.8 million and negative $59.2 million , respeely. Short-term borrowings and the current portibtongterm debt are excluded from net working cag
as they are not reflective of the ongoing operatioaguirements of the business. The levels of imgrkapital required to run our business fluctwaité the
seasonality in our business. Our working capital$® sensitive to foreign exchange rates, asrafisignt portion of our current assets and curtiahilities
are denominated in either CAD or our European dpgyaurrencies such as, but not limited to, E@atish Pound, Czech Koruna, Croatian Kuna, Serbian
Dinar, New Romanian Leu, Bulgarian Lev and HungaFarint, while financial results are
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reported in USD. Below is a table outlining ourremt and historical net working capital levels:

As of
September 30, 2014 December 31, 2018 September 28, 2019
(In millions)
Current assets $ 1,811¢ $ 1,537, $ 1,600.:
Less: Current liabilities (2,619.9 (2,161.9) (2,297.9
Add: Current portion of long-term debt and shortrdorrowings 1,108.° 586.¢ 638.<
Net working capital $ 3006 $ (36.9) $ (59.9)

(1) Current liabilities as of December 31, 2018vdnbeen adjusted to reflect the correction ofittility for unrecognized tax benefits. Currensets
and current liabilities as of September 28, 20B¥ehbeen adjusted to reflect the change in intadaounting for advertising expense. See PHeni
1. Financial Statements, Note 1, "Basis of Presentand Summary of Significant Accounting Poli¢iés the unaudited condensed consolidated
financial statements for further discussion.

The increase in net working capital from Septen#®r2013 , and December 31, 2013 , to Septembe(d@, , is primarily related to an overall
increase in cash balances due to additional cashinghe prior year for the repayment of long-telait obligations in the third quarter of 201 3fwather
discussed below. The increase in our cash balamaspartially offset by net repayments on our conemakpaper program in 2014, of which we have an
outstanding balance of $161.4 million at Septen®#2014 , as well as reducing our outstandingdvargs on our amended €100 million revolving credit
facility. See additional discussion below and Rafttem 1. Financial Statements, Note 11, "Debtthe unaudited condensed consolidated financial
statements for further details of the current portof long-term debt and short-term borrowings.

Cash Flows

Our business generates positive operating cashdémli year, and our debt maturities are of a loteyer nature. However, our liquidity could be
impacted significantly by the risk factors we désed in Part [—Item 1A. Risk Factors in our Ann&aport.

Cash Flows from Operating Activities

Net cash provided by operating activities of $1,858illion for the nine months ended September2B04 , increased by $28.4 milli@ompared to th
nine months ended September 28, 2013 . This inewas due to higher net income, adjusted for ir@@aon-cash add-backs, along with lower cash paid
for pension contributions, interest and restruomri

Cash Flows from Investing Activities

Net cash used in investing activities of $237.9iarilfor the nine months ended September 30, 2@btreased by $72.7 million compared to the nine
months ended September 28, 2013, driven primbyillower net investments in MillerCoors and lowapital expenditures.

Cash Flows from Financing Activities

Net cash used in financing activities of $513.2ionil for the nine months ended September 30, 2@btreased by $411.6 million compared to the
$924.8 million used in financing activities for thene months ended September 28, 2013 .

. The decrease in cash used in financing actsviigorimarily related to additional payments afdeterm debt during the nine months ended
September 28, 2013, versus September 30, 201dndxhe nine months ended September 28, 2013repaid the $575 million
convertible note, the €500 million convertible n@tess the €44.9 million withheld) for $614.7 nolti , and the balance of our Euro
denominated term loan for $123.8 million. Compaslii, during the nine months ended September 3D4 20ve released $61.4 million
( €44.9 million ) of the amounts previously withth&n the €500 million convertible note to the Selle

. The decrease in cash used in financing actdviligring the nine months ended September 30, 2844 partially offset by net payments on
revolving credit facilities and commercial pape$850.5 million , versus proceeds of $548.4 millibing the nine months ended
September 28, 2013 . These payments in the cuyreantwere driven by net repayments on our outstgncihmmercial paper borrowings
and reducing the outstanding balance on our Eunoméated revolving credit facility to zero. Additially, we had net overdraft
borrowings on our European notional cross-bordesscurrency cash pool within our Europe businé$d18.2 million for the nine
months ended September 30, 2014 . Comparativelyyave not in an
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overdraft position as of December 29, 2012, orf&@eptember 28, 2013, and thus the net overdoafolvings was zero for the nimeonth:
ended September 28, 2013 .

. The decrease in cash used in financing actb/fbe the nine months ended September 30, 2014 aisa offset by a $35.8 million decrease
in the proceeds from exercise of stock optionduiting excess tax benefits, as well as a $29.4anilhcrease in dividends paid.

Underlying Free Cash Flow

For the nine months ended September 30, 2014 energted $766.1 million of underlying free cashvfl@his represents an increase of $19.3 million
from the nine months ended September 28, 2013emby increased returns from our investment ideévitoors, as well as lower cash paid for pension
contributions, capital expenditures and interdsh@with higher underlying income, after considgrnon-cash adjustments. These increases werallyarti
offset by a decreased benefit from changes in neting capital.

The following table provides a reconciliation of diémlying Free Cash Flow to the nearest U.S. GAAR3uee (net cash provided by operating
activities):

Nine Months Ended

September 30, 2014 September 28, 2013
(In millions)

U.S. GAAP: Net Cash Provided by Operating Activities $ 1,058 $ 1,030.(
Less: Additions to properti¢ (195.9 (218.9)
Less: Investment in MillerCoor€’ (1,100.) (924.0)
Add: Return of capital from MillerCoof8 1,053.¢ 822.¢
Add/(Less): Cash impact of special iterfts (55.4) 27.C
Add: Costs related to the Acquisiti6h — 9.6
Add: MillerCoors investments in businessés 1.3 —
Add: MillerCoors cash impact of special iteffis 4.1 —
Non-GAAP: Underlying Free Cash Flow $ 766.1 $ 746.¢
) Included in net cash used in investing activi

2) Included in net cash provided by operatingvés and primarily reflects termination feeseaed from MMI in addition to costs paid for

restructuring activities.
3) Included in net cash provided by operating acteitind reflects acquisition and integration coatd.
(4) Amounts represent our proportionate 42% shareeo€#ish flow impact
Capital Resources
Cash and Cash Equivalents

As of September 30, 2014 , we had total cash asld equivalents of $722.1 million , compared to $844illion at December 31, 2013 , and $406.9
million at September 28, 2013 . The increase i @&l cash equivalents at September 30, 2014 ,Brecember 31, 2013 , and September 28, 2013 , was
partially driven by our cash pooling arrangemenicttired to facilitate the access to cash acrossgey for which we had a cash balance of $139.4omil
and overdraft balance of $111.5 million for a nesifive cash balance of $27.9 million as of Septend®, 2014 . As of December 31, 2013, and
September 28, 2013 , we were not in an overdraitipa and did not have significant cash balaneegeuthis pooling agreement for the comparableogsti
Additionally, the increase versus December 31, 204&lso due to seasonality and the increaseis&sptember 28, 2018vas also driven by a significan
higher amount of cash used to repay debt obligatiming the third quarter of 2013. Our cash argh eguivalents are invested in a variety of hidigyid
investments with original maturities of 90 daydess. These investments are viewed by manageméwassk investments and on which there are littie
no restrictions regarding our ability to accesstthderlying cash to fund our operations as necgssar
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Borrowings

The majority of our outstanding borrowings as oft®8eber 30, 2014 , consisted of fixed-rate senies with maturities ranging from 2015 to 2042,
including CAD 900 million notes due September 2@&ring 2014 we entered into interest rate swagtmomically convert our fixed rate $500 million
3.5% notes due 2022 to floating rate debt. We latdd short-term borrowings primarily related to @@mmercial paper program, overdrafts from our
European cash pool and revolving credit facilittse Part I—Item 1. Financial Statements, Noté'Rébt" to the unaudited condensed consolidated fina
statements for details of our outstanding borrowiag of September 30, 2014 , and December 31,.2013

Based on the credit profile of our lenders thatpety to our credit facilities, we are confidemtaiur ability to draw on such credit facilitiestlife need
arises. During the third quarter of 2014, we reafited our existing €150 million revolving credit ilég in Europe to provide €100 million on an unconitted
basis through September 2015. We had no outstabdimgwings under the €100 million facility as aff@ember 30, 2014 . Additionally, as a result ef th
refinancing of our $750 million revolving creditciéity in the second quarter of 2014, we made aicédn to the size of our existing commercial paper
program to a maximum aggregate amount outstandiagyatime of $750 million . There were no outstagdorrowings under our $750 million revolving
credit facility as of September 30, 2014 . As opteenber 30, 2014 , we have $588.6 million availabldraw on under our $750 million revolving credit
facility, as the borrowing capacity is reduced loyrbwings under our commercial paper program. V8e hhve Japanese Yen ("JPY"), CAD and British
Pound ("GBP") uncommitted lines of credit and ovafdfacilities with several banks should we nedditonal short-term liquidity.

Additionally, during the second quarter of 2014, vegan entering into forward starting interest satap agreements to manage our exposure to the
volatility of the interest rates associated wittufe interest payments on a forecasted debt issudihe forward starting interest rate swaps haveffactive
date of September 2015 and a termination date e8der 2025 mirroring the terms of the forecasiat issuance. Under the agreements we are reda
early terminate these swaps in 2015 at the timexpect to issue the forecasted debt. See NoteDEWt™ and Note 13, "Derivative Instruments and Hedg
Activities" for further details.

Under the terms of some of our debt facilities,mest comply with certain restrictions. These ineludstrictions on priority indebtedness (certain
threshold percentages of secured consolidatedngitie assets), leverage thresholds, liens, astdations on certain types of sale lease-backsaations.
The covenants specify that our leverage ratio caexeceed 3.5x debt to EBITDA, as defined in oudiragreement. As of September 30, 2014 , and
December 31, 2013 , we were in compliance witlviaihese restrictions and have met all debt payrokligations.

Use of Cash

As discussed above, during the nine months ende®ber 30, 2014 , we released the final pringipgments of €44.9 million ( $61.4 million at
settlement) for amounts withheld on the €500 millamnvertible note. Additionally, during the nin@nths ended September 30, 2014 , we had net
repayments of $218.4 million and $137.4 million endur commercial paper program and our Euro-denatad revolving credit facility, respectively. See
Part I—Item 1. Financial Statements, Note 11, "Débthe unaudited condensed consolidated finastéieéments for further discussion.

During the nine months ended September 30, 20®also early settled the final CAD 241 million motal of our outstanding currency swaps
designated as a net investment hedge of our Canagérations for $65.2 million . As of Septembey 3014 , we no longer have cross currency swap
positions outstanding. See Part I—Item 1. Finarstatements, Note 11, "Debt" and Note 13, "Denismtnstruments and Hedging Activities" to the
unaudited condensed consolidated financial statenfienfurther discussion.

As we continue to evaluate opportunities to delager we may consider additional prepayment of ebt.d
During the nine months ended September 30, 20Btmade contributions to our defined benefit penplans of $26.6 million .

In 2011, we announced that our Board of Directprgraved a program authorizing the repurchase a@bi..2 billion of our Class A and Class B
common stock. There were no repurchases in fisgal 2013 or in the nine months ended Septemb&(3@, , and we do not expect further repurchasek unt
our debt ratios return closer to levels maintaipedr to the financing activities related to thegidsition.

Credit Rating

Our current long-term credit ratings are BBB+/Stablutlook, Baa2/Stable Outlook, BBB/Stable Outlaoki BBB/Stable Outlook with Standard and
Poor's, Moody's Investor Services, Fitch Ratings BBRS, respectively. Similarly, our short-termditeatings are A-2, Prime-2, F2 and2Rrespectively. /
securities rating is not a recommendation to bealy,cs hold securities, and it may be revised ahdiawn at any time by the rating agency.
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Foreign Exchange

Foreign exchange risk is inherent in our operatfmirsarily due to the significant operating restittat are denominated in currencies other than USD.
Our approach is to reduce the volatility of casiw and reported earnings which result from cuydhuctuations rather than business related factors
Therefore, we closely monitor our operations inheemuntry and seek to adopt appropriate stratélg&sare responsive to foreign currency fluctuatiddur
financial risk management policy is intended teeffa portion of the potentially unfavorable impafcéxchange rate changes on net income and earpérg
share. See Part ll—Item 8. Financial StatementsSamqglementary Data, Note 17, "Derivative Instruteemd Hedging Activities" of our Annual Report for
additional information on our financial risk managent strategies.

Our consolidated financial statements are presentel$D, which is our reporting currency. Assetd &abilities recorded in foreign currencies thet a
the functional currencies for the respective openatare translated at the prevailing exchangeatatee balance sheet date. Translation adjustmesitéting
from this process are reported as a separate canpofother comprehensive income. Revenue andheggare translated at the average exchange rates
during the period. Gains and losses from foreigmericy transactions are included in earnings fergériod. The significant exchange rates to the US&
in the preparation of our consolidated financialutes for the primary foreign currencies used infoweign operations (functional currency) are@fvs:

Three Months Ended Nine Months Ended
September 30, 2014 September 28, 2013 September 30, 2014 September 28, 2013

Weighted-Average Exchange Rate (1 USD equals)

Canadian Dollar (CAD) 1.11 1.04 1.1C 1.0z
Euro (EUR) 0.7t 0.7€ 0.74 0.7¢€
British Pound (GBP) 0.6C 0.6& 0.6C 0.6t
Czech Koruna (CZK) 20.6¢ 19.5: 20.2¢ 19.57
Croatian Kuna (HRK) 5.54 5.7C 5.54 5.72
Serbian Dinar (RSD) 84.6( 85.2: 84.5¢ 85.3(
New Romanian Leu (RON) 3.3t 3.3t 3.3C 3.3¢
Bulgarian Lev (BGN) 1.47 1.4¢€ 1.4F 1.4¢
Hungarian Forint (HUF) 233.41 224.9¢ 226.0¢ 224.7(
As of

September 30, 2014 December 31, 2013
Closing Exchange Rate (1 USD equals)
Canadian Dollar (CAD) 1.12 1.0¢
Euro (EUR) 0.7¢ 0.7:
British Pound (GBP) 0.62 0.6C
Czech Koruna (CZK) 21.77 19.8¢
Croatian Kuna (HRK) 6.0% 5.54
Serbian Dinar (RSD) 93.0z 83.4(
New Romanian Leu (RON) 3.4¢ 3.2t
Bulgarian Lev (BGN) 1.5 1.4z
Hungarian Forint (HUF) 246.01 216.2¢

The exchange rates for the three and nine monttedeBeptember 30, 2014 , and September 28, 2Gh& bdeen calculated based on the average of the
foreign exchange rates during the relevant penmbreave been weighted according to the foreign aémated earnings before interest and taxes of 8 U
equivalent.

Capital Expenditures

We incurred $189.2 million, and have paid $195.Bioni, for capital improvement projects worldwidethe nine months ended September 30, 2014 ,
excluding capital spending by MillerCoors and oteguity method joint ventures, representing a degef $29.0 million from the $218.2 million of d@p
expenditures incurred in the nine months ended
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September 28, 2013 . We expect to incur total abpitpenditures for 2014 of approximately $315ionillbased on foreign exchange rates as of
September 30, 2014 , excluding capital spendiniyliigrCoors and other equity method joint ventutd& have increased our focus on where and how we
employ our planned capital expenditures, specificttengthening our focus on required returnsrested capital as we determine how to best ablozash
within the business.

Contractual Obligations and Commercial Commitments
Contractual Cash Obligations as of September 30, 2014

A summary of our consolidated contractual cashgaliibns as of September 30, 2014 , and based eigfioexchange rates at September 30, 204 4s
follows:

Payments due by period

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

Debt obligations $ 3455 $ 1,109.C $ 300.C $ 4465 $ 1,600.(
Interest payments on debt obligations 1,757 135.¢ 189.¢ 145.2 1,287.1
Retirement plan expenditurés 347.¢ 259.1 16.4 17.€ 54.5
Operating leases 94.7 21.C 39.5 17.€ 16.€
Other long-term obligation® 2,594.¢ 543.7 818.¢ 504.¢ 727.5
Total obligations $ 8,250.. $ 2,068.. $ 1,364.0 $ 1,317 $ 3,685.¢

See Part | - Item 1. Financial Statements, Noteébt" , Note 13, "Derivative Instruments and HiedgActivities" , Note 14, "Pension and Other
Postretirement Benefits" and Note 15, "Commitmamig Contingencies" to the unaudited condensed tdated financial statements for additional
information.

) We fund pension plans to meet the requiremsgttéorth in applicable employee benefits laws.M&y also voluntarily increase funding levels to
meet financial goals. Our U.K. pension plan is sabjo a statutory valuation for funding purposesrg three years. The most recent valuation as of
June 30, 2013, was completed during the first guaft2014 and resulted in a loterm funding commitment plan consisting of an MC@@arante:
of a GBP 150 million lump-sum contribution to bedean 2015 and GBP 24 million annual contributitmbe made from January 2017 through
December 2026. We have taken numerous steps intrgears to reduce our exposure to these teng-pension obligations, including the closur
the U.K. pension plan to future earning of sendgedit in early 2009 and benefit modifications @veral of our Canada plans. However, given the
net liability of these plans and their dependermanuthe global financial markets for their finaridiaalth, the plans will continue to periodically
require potentially significant amounts of cashdimg.

2) The "other long-term obligations" line primgrincludes non-cancellable purchase commitmentsf & ptember 30, 2014 , that are enforceable and
legally binding, the majority of the balance raigtito commitments associated with our distribuigneements, lonterm supply contracts with thi
parties to purchase raw materials, packaging nadgeaind energy used in production and commitmentadvertising and promotions, including
sports sponsorships.

Other commercial commitments as of September 30, 2014

Based on foreign exchange rates as of Septemb@038,, future commercial commitments are as fatow

Amount of commitment expiration per period

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

(In millions)
Standby letters of credit $ 46.7 3 46.7 3 — 3 — 3 —

Contingencies

We are party to various legal proceedings arisintpé ordinary course of business, environmerttghlion and indemnities associated with our séle o
Kaiser to FEMSA. Additionally, during the fourth ajger of 2014, we received an assessment fromad docintry regulatory authority related to our Epgo
operations. While we intend to vigorously challetige validity of the assessment and defend outipasif the assessment, as issued, is ultimateheld it
could materially
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affect our results of operations. See further dismn as described in Part I—Item 1. Financialeéstants, Note 15, "Commitments and Contingenciettig¢o
unaudited condensed consolidated financial statenfienadditional information.

Off-Balance Sheet Arrangements

In accordance with generally accepted accountingiples in the U.S., our operating leases araeiftected in our unaudited condensed consolidated
balance sheets. Refer to Part ltem 8 Financial Statements, Note 19, "Commitmants Contingencies" in our Annual Report for furtbercussion of thes
off-balance sheet arrangements. As of Septembet(3@L , we did not have any other materiallmfance sheet arrangements (as defined in Itenag@y(i)
of Regulation S-K).

Outlook for 2014

We will continue to focus on our strategy of builgiour core and above premium brands and increasileg through innovation to drive cash
generation, raising returns on capital, and dadlinggtotal shareholder return.

In Canada, the termination of our arrangementtferModelo brands will continue to negatively impagt comparative profit performance, as we will
be cycling equity earnings and administrative cesbveries totaling $4.2 million in the fourth qtearof 2013. In core brandslolson Canadiaris now
rolling out the next chapter of the Beer Fridge paign, which leverages our NHL partnership. Eanl2015, we expect to see more retail activity agd n
advertising forCoors Lightas part of our effort to turn around our largestriol. In above premium, consumer demand remainsgsfoos Coors Banquet
recently relaunchetlolson Canadian Cideand newly launchelad Jack Apple LagerDuring the third quarter, we agreed to extendpmautnership for the
marketing and distribution of théeinekerandStrongbowbrands in Canada, and starting in January 2015%yillvalso be selling the rest of their top-end
import brands, includin@os Equis, Tecate, Sol, Moredimd Desperados.

In the U.S., we continue to migrate our portfoicabove premium, and new launches Rexld's Wicked Appbee helping to drive positive mix and 1
sales revenue per hectoliter growth. We are irptbeess of changing all the primary and secondackaging orMiller Lite to the original white design that
improved volume trends on cans, and by early 2@&5plan to extend the redesign to every consumehtoint.Coors Lighthas introduced new advertis
that brings the brand back closer to the Rocky MainnCold Refreshment proposition. We are contigwirith our business transformation initiative, anel
expect this initiative, combined with brand investits, to drive significantly higher marketing, gerie@nd administrative expenses in the fourth quart
2014 versus 2013.

Our Europe segment continues to be severely affdntehe flooding earlier this year. Specific te flourth quarter, we plan to increase our marketing
investments to further strengthen our share posiGarling is being supported with strong advertising and mtonal activity,Coors Lightwill be
concluding a successful advertising activity, 8terpsportfolio will continue to be expanded through neeer styles, andelenwill be supported by the
launch of a new advertising platform in Serbia. fitesweak consumer demand in Central Europe, @m ontinues to improve our brand health and sales
execution.

Our International segment plans to continue toshbehind our brands to drive strong growth andevedditional progress toward its goal of achieving
profitability by 2016.

In the fourth quarter, across all of our segmemésanticipate higher brand investments in locatency. Additionally, based on current foreign
exchange rates, we also expect negative impaetsemult of foreign currency movements, especiallganada.

We expect 2014 marketing, general and administrakpense in Corporate to be approximately $11omilexcluding foreign exchange movements.

We currently anticipate approximately $34 milliohcash contributions to our defined benefit pengitams in 2014 based on foreign exchange rate
September 30, 2014 . MillerCoors, BRI and BDL citmitions to their respective defined benefit pengtans are excluded here, as they are not coasedd
in our financial statements.

Interest

We anticipate 2014 consolidated net interest ex@ehapproximately $135 million, based on foreigmreange rates at September 30, 2014 .
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Tax

Our tax rate is volatile and may move up or dowthwhanges in, among other things, the amount ants of income or loss, our ability to utilize
foreign tax credits, changes in tax laws, and theement of liabilities established pursuant to actimg guidance for uncertain tax positions asustatof
limitations expire or positions are otherwise efffegly settled. In April 2014, we finalized our aahvwced pricing agreement between the U.S. and Cdaada
authorities, which resulted in a decrease to odAZQll year effective tax rate. We expect our 20@bderlying tax rate to be in the range of 12%6&o0land
near the low end of our long-term range of 20%4®%Zor 2015, assuming no further changes in tasJasttiement of tax audits, or adjustments to our
uncertain tax positions. There are proposed oripgrtdx law changes in various jurisdictions in @five do business that, if enacted, may have aadghqr
our underlying effective tax rate.

Critical Accounting Estimates

Our accounting policies and accounting estimatigisalrto our financial condition and results ofewptions are set forth in our Annual Report and did
not change during the first three quarters of 20dX4cept as discussed in connection with our anmyadirment testing of goodwill and indefinite-live
intangible assets. Refer to Part I—Item 1. Findri8iatements, Note 10, "Goodwill and Intangible és%to the unaudited condensed consolidated financ
statements for discussion of the results of thadyasis and the related risks to our indefiiteed intangible brand assets and goodwill amoassociated wit
our reporting units.

New Accounting Pronouncements Not Yet Adopted
Revenue Recognition

In May 2014, the FASB issued authoritative guidametated to new accounting requirements for thegeition of revenue from contracts with
customers. The core principle of the guidanceas déim entity should recognize revenue to depictriresfer of promised goods or services to custsiimean
amount that reflects the consideration to whichethiity expects to be entitled to in exchange lierdoods or services. The requirements of the teavdard
are effective for the annual reporting periods beigig after December 15, 2016, and interim perisitisin those annual periods. We are currently eatithg
the potential impact on our financial position aadults of operations upon adoption of this guidanc

See Part I—Item 1. Financial Statements, Note 2w/Mccounting Pronouncements" to the unaudited eosed consolidated financial statements for a
description of all new accounting pronouncements.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

In the normal course of business, we actively marmag exposure to various market risks by entantmvarious supplier-based and market-based
hedging transactions, authorized under establisblananagement policies that place clear contrnlthese activities. Our objective in managing ¢hes
exposures is to decrease the volatility of our iegsiand cash flows due to changes in underlyitesrand costs.

The counterparties to our market-based transacimmgenerally highly rated institutions. We pearicassessments of their credit risk regularly. Our
market-based transactions include a variety ofvdéxie financial instruments, none of which areduf® trading or speculative purposes.

For details of our derivative instruments that gresented on the balance sheet, including theivédiies as of period end, see Part |—Item 1. Fiian
Statements, Note 13, "Derivative Instruments andditey Activities" , to the unaudited condensed otidated financial statements. On a rolling twelve-
month basis, maturities of derivative financialtinoments held on September 30, 2014 , based oigfoegchange rates as of September 30, 2014 sare a
follows:

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

$ 237 % 11€¢ $ 85 $ 02 % 34

Sensitivity Analysis

Our market sensitive derivative and other finaniciatruments, as defined by the Securities and &xg Commission ("SEC"), are debt, foreign
currency forward contracts, interest rate swapscantmodity swaps. We monitor foreign exchange liislerest rate risk, commodity risk, and related
derivatives using a sensitivity analysis.
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The following table presents the results of thesistity analysis, which reflects the impact of gpbthetical 10% adverse change in each of theks ris
to our derivative and debt portfolios, with the emtion of interest rate risk to our interest ratess in which we have applied an absolute 1% adwgrange
to the respective instrument's interest rate:

As of
September 30, 2014 December 31, 2013
(In millions)
Estimated fair value volatility
Foreign currency risk:
Forwards $ 417 $ (69.2)
Commodity Swaps $ 49 $ (16.7)
Interest Rate Swaps $ 02 $ —
Foreign currency denominated debt $ (130.6) $ (146.€
Interest rate risk:
Debt $ (104.) $ (110.0
Interest Rate Swaps $ (56.29 $ (1.8
Commodity price risk:
Commodity Swaps $ 8.7 $ (7.4)

The volatility of the applicable rates and prices dependent on many factors that cannot be faredtsreliable accuracy. Therefore, actual charige
fair values could differ significantly from the réts presented in the table above.

ITEM 4. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participatiomof management, including our Chief Executive €ffiand Chief Financial Officer, we conducte
evaluation of our disclosure controls and proceslaesuch item is defined under Rule 13a-15(e)nthéeExchange Act. Based on this evaluation, ciefC
Executive Officer and Chief Financial Officer condéd that our disclosure controls and procedures effective as of September 30, 2014 , to provide
reasonable assurance that information require@ @iszlosed in our reports under the Exchange $A@dorded, processed, summarized and reportethwith
the time periods specified in the SEC rules anthéoand that such information is accumulated andhwanicated to our management, including our Chief
Executive Officer and Chief Financial Officer, ggeopriate, to allow timely decisions regardinguieed disclosure. Management necessarily appkes it
judgment in assessing the costs and benefits df saratrols and procedures that, by their natune,ordy provide reasonable assurance regat
management's control objectives. Also, we havesitments in certain unconsolidated entities thatweot control or manage.

Changesin Internal Control over Financial Reporting

There were no changes in our internal control dimancial reporting (as defined in Exchange Acté&RiBa-15(f)) during the three months ended
September 30, 2014 , that have materially affeadedre reasonably likely to materially affect, @mternal control over financial reporting.

70




Table of Contents

PART Il. OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

In December 2012, Miller Brewing Company (“Millerdyally informed us of its intent to terminate fleense agreement between Miller and us
whereby we have exclusive rights to distributeaiarMiller products in Canada (the “License Agreeifie We subsequently filed a lawsuit in Ontario,
Canada (Molson Canada 2005 v. Miller Brewing Conyp&up. Ct. of Justice-Ontario, CV-12-470589) andlone 20, 2013, were granted an injunction
preventing Miller's termination of the License Agneent, pending a trial on the merits. During thedtuarter of 2014, in advance of the scheduliadl date
in early November 2014, we continued private selst discussions and on October 9, 2014, execusettlament agreement with Miller. Pursuant to the
terms of the settlement, we will continue to operatder the License Agreement until March 31, 2@18hich time all of our operations with regardgte
Miller brands in Canada will terminate. We receivedf of the mutually agreed upon settlement payrfalowing the execution of the settlement andl wil
receive the remainder upon transition at the entiefirst quarter of 2015.

In the third quarter of 2014, we updated our assess of the associated definite-lived intangibleeador impairment. The analysis, primarily facbori
in the settlement payments, resulted in a valuaifdiL.8.8 million for the definite-lived intangibsset, resulting in a non-cash impairment chaf§8.8
million recorded as a special item within our camgkl consolidated statements of operations fathtiee and nine months ended September 30, 201 . Th
carrying value as of September 30, 2014 , follovthrggimpairment, is indicative of the settlemenbanmt plus the remaining future cash flows expetodoke
generated under the License Agreement through MatcB015. We recognized net sales related to itenke Agreement of $23.6 million and $25.8 million
for the three months ended September 30, 2014 Sapttmber 28, 2013, respectively, and net sa®830 million and $72.9 million for the nine mbst
ended September 30, 2014 , and September 28, 2648ectively.

We are also involved in other disputes and legébas arising in the ordinary course of our businéShile it is not feasible to predict or determihe
outcome of these proceedings, in our opinion, basea review with legal counsel, none of thesewtispand legal actions is expected to have a rahteri
impact on our business, consolidated financialtpsiresults of operations or cash flows. Howeligation is subject to inherent uncertaintiesl @m
adverse result in these or other matters may fingetime to time that may harm our business.

ITEM 1A. RISK FACTORS
In addition to the other information set forth mstreport, you should carefully consider the fegtiscussed in Part I—Item 1A. "Risk Factors" um o
Annual Report, which could materially affect oursmess, financial condition and/or future resufisere have been no material changes to the ris&réac

contained in our Annual Report. The risks describenlir Annual Report are not the only risks fadirsg Additional risks and uncertainties not cursent
known to us or that we currently deem to be imnaltenay also materially adversely affect our busgdinancial condition, cash flows and/or futuzsuits.

ITEM 2.  UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

In 2011, we announced that our Board of Directprgraved and authorized a program to repurchase $p.2 billion of our Class A and Class B
common stock in the open market or in privatelyatiged transactions. The number, price, and tinintdpe repurchases will be at our sole discretiod
will be evaluated depending on market conditioiglidlity needs or other factors. Our Board of Dicgs may suspend, modify, or terminate the progeam
any time without prior notice. We did not make amare repurchases during the three months endeenSegr 30, 2014 .

ITEM 3. DEFAULTS UPON SENIOR SECURITIES
None.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.
ITEM5. OTHER INFORMATION

None.
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ITEM 6. EXHIBITS

The following are filed as a part of this QuartéRgport on Form 10-Q:

(@) Exhibits
Exhibit
Number Document Description
10.1A Second Amendment and Restatement Agreement inatespine Unsecured Uncommitted Revolving Faciitie
Agreement, originally dated September 10, 2012r5/among by and among Starbev Netherlands BV arlddviaCoors
Netherlands BV, as existing borrowers; Molson Cdars 2 and Molson Coors European Finance Companpeav
borrowers, Molson Coors Brewing Company, as guarakiniCredit Bank Czech Republic and Slovakia, .Aa&d
Citibank Europe PLC, organizaéni slozka, as maxdated arrangers; the original lenders theretoQukndit Bank AG,
London Branch, as agent, dated September 9, 2014.
10.1B Schedule 3 to the Second Amendment and Restatekgesement in respect of the Unsecured UncommitteebRing
Facilities Agreement, originally dated September2@1 2 by and among by and among Starbev NethexlBhdand
Molson Coors Netherlands BV, as existing borrowktsison Coors Lux 2 and Molson Coors European FKiean
Company, as new borrowers, Molson Coors Brewing gamy, as guarantor; UniCredit Bank Czech Repubsiet a
Slovakia, A.S. and Citibank Europe PLC, organizadnitka, as mandated lead arrangers; the origéndlrs thereto;
UniCredit Bank AG, London Branch, as agent, datept&mber 9, 2014.
31.1 Section 302 Certification of Chief Executive Office
31.2 Section 302 Certification of Chief Financial Office
32 Written Statement of Chief Executive Officer ande&@hrinancial Officer furnished pursuant to Sectifié of the Sarbanes-Oxley Act
of 2002 (18 USC. Section 1350).
101.INS XBRL Instance Document.*
101.SCF XBRL Taxonomy Extension Schema Document.*
101.CAL XBRL Taxonomy Extension Calculation Linkbase Docuntiie
101.LAB XBRL Taxonomy Extension Label Linkbase Document.*
101.PRE XBRL Taxonomy Extension Presentation Linkbase Doeoirt
101.DEF XBRL Taxonomy Extension Definition Linkbase Docurh&n

Attached as Exhibit 101 to this report are theolwlhg documents formatted in XBRL (Extensible Besis Reporting Language):

(i) the Unaudited Condensed Consolidated Statenuér@perations for the three and nine months e®&atember 30, 2014, and
September 28, 2013, (ii) the Unaudited Condensets@ilated Statements of Comprehensive Income Jlfosshe three and nine
months ended September 30, 2014, and Septemb20238, (iii) the Unaudited Condensed Consolidateldiae Sheets as of
September 30, 2014, and December 31, 2013, (iWtmidited Condensed Consolidated Statements ¢f Elaws for the nine
months ended September 30, 2014, and Septemb20238, (v) the Notes to Unaudited Condensed CoretelitiIFinancial Statements,
and (vi) document and entity information.
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SIGNATURE

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

MOLSON COORS BREWING COMPANY
By:
/s BRIAN TABOLT

Brian Tabolt
Global Controller
(Chief Accounting Officer)
November 6, 2014
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EXHIBIT 10.1A

EXECUTION VERSIONM

SECOND AMENDMENT AND RESTATEMENT AGREEMENT

Dated 9 September 2014

in respect of an
UNSECURED UNCOMMITTED
REVOLVING FACILITIES AGREEMENT
ORIGINALLY DATED 10 SEPTEMBER 2012

between

STARBEV NETHERLANDS B.V. andMOLSON COORS NETHERLANDS B.V.
as Existing Borrowers

MOLSON COORS LUX 2 andMOLSON COORS EUROPEAN FINANCE COMPANY
as New Borrowers

MOLSON COORS BREWING COMPANY
as Guarantor

UNICREDIT BANK CZECH REPUBLIC AND SLOVAKIA, A.S. (F ORMERLY UNICREDIT BANK CZECH
REPUBLIC, A.S.)
and
CITIBANK EUROPE PLC, ORGANIZA CNIi SLOZKA
as Arrangers

with

UNICREDIT BANK AG, LONDON BRANCH
acting as Agent

PRAGUE 2451665
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THIS SECOND AMENDMENT AND RESTATEMENT AGREEMENT (this “ Agreement”) is dated 9 September 2014
made between:

(1)

(2)

3)

(4)

(5)

(6)

(7)

(8)

STARBEV NETHERSELANDS B.V. , a private limited liability company pesloten vennootschap met bepe
aansprakeliikheid incorporated under Dutch law, having its offickat (statuaire zete) in Amsterdam, the Netherlar
and its office address at Naritaweg 165, 1043BW tendem, the Netherlands, registered in the commleregister of th
Chamber of Commerce in the Netherlands under nubsi288390 as a borrower $tarbev™”);

MOLSON COORS NETHERLANDS B.V. , a private limited liability company lfesloten vennootschap met bepe
aansprakeliikheid incorporated under Dutch law, having its officisat (statuaire zete) in Amsterdam, the Netherlar
and its office address at Naritaweg 165, 1043BW t&nadem, the Netherlands, registered in the comaleregister of th
Chamber of Commerce in the Netherlands under nurd$862656 as a borrower flolson Netherlands” and togethe
with Starbev, the Existing Borrowers”);

MOLSON COORS LUX 2, a Luxembourg private limited liability companys¢ciété a responsabilité limitdehaving it:
registered office at 21-25 Allee Scheffer, L-254Qjxembourg, Granduchy of Luxembourg, registered with
Luxembourg Register of Commerce and Companies umgieber B 168684 as a borrower and having a stepitat o
EUR 548,620.713 (Lux2 ");

MOLSON COORS EUROPEAN FINANCE COMPANY , a Luxembourg private limited liability companys6ciété .
responsabilité limitée) having its registered office at 21-25 Allee Sdkef L-2520, Luxembourg, Granduchy o
Luxembourg, registered with the Luxembourg Regista€ommerce and Companies under number B 1684&&asrowe
and having a share capital of EUR 12,40MC European Finco” and together with Lux2, theNew Borrowers”),

with the New Borrowers and the Existing Borrowergether, the Borrowers ”;

MOLSON COORS BREWING COMPANY , a Delaware corporation with its executive officed225 17th Street, Su
3200, Denver, Colorado, USA 80202 and 1555 Notrm®&treet East, Montréal, Québec, Canada H2L 2Rfuasantc
(the “Guarantor " and together with the Borrowers, th@©bligors ”);

UNICREDIT BANK CZECH REPUBLIC AND SLOVAKIA, A.S. (F ORMERLY UNICREDIT BANK CZECH
REPUBLIC, A.S.) and CITIBANK EUROPE PLC, operating in the Czech Republic throuGiiTIBANK EUROPE
PLC, ORGANIZA CNi SLOZKA , as mandated lead arrangers (terangers ™);

THE FINANCIAL INSTITUTIONS listed in Schedule 1 The Original Lender$ as lenders (the Original Lenders ”);
and

UNICREDIT BANK AG, LONDON BRANCH as agent of the other Finance Parties (thgént”).

WHEREAS:
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(A) This Agreement is supplemental to the revolvingilitees agreement originally dated 10 September220&tween tF
Existing Borrowers, the Guarantor, the Agent, éerta the Arrangers and certain of the Original ders, as amendt
restated, supplemented, varied or extended (howfemelamentally) from time to time including as amed on 18 Marc
2013, as amended and restated on 9 September Bdl18safurther amended on 19 May 2014 (theriginal Facilities
Agreement”).

(B) The parties wish to amend the Original Facilitiegrédement on the terms and subject to the condit@tsout in thi
Agreement.

THIS AGREEMENT WITNESSES AND IT IS HEREBY AGREED AS FOLLOWS :
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11

1.2

13

INTERPRETATION

In this Agreement, capitalised terms defined in @wginal Facilities Agreement have, unless expyedegfined in thi
Agreement, the same meaning in this Agreement and:

“ Amended Facilities Agreement’ means the Original Facilities Agreement, as amershetirestated by this Agreemq
and

“ Effective Date” means the date on which the Agent confirms to thkgors that it has received all of the documeimts
other evidence listed in Schedule Zg¢nditions Precedenk to this Agreement, and that each is in form aunbstanc
satisfactory to the Lenders (acting reasonably).

Clauses 1.2 Construction) and 1.4 (Third party rights) of the Original Facilities Agreement shall be ohegl to b
incorporated into this Agreement save that refegsrio the Original Facilities Agreement to “this regment”shall be
construed as references to this Agreement.

This Agreement constitutes a Finance DocumentHerpurposes of the Original Facilities Agreemerd #re Amende
Facilities Agreement.

AMENDMENT TO ORIGINAL FACILITIES AGREEMENT

With effect from the Effective Date, the Originahdilities Agreement shall be amended and restaidtat it will be rea
and construed for all purposes as set out in Séd&d{Amended Facilities Agreement

ACCESSION OF THE NEW BORROWERS
With effect from the Effective Date:

(@ each New Borrower agrees to become a Borrowerabd bound by the terms of the Amended FacilitiggeAmer
as a Borrower as if it had been an original pastthe Original Facilities Agreement;

(b) each other party to this Agreement acknowledgesagneles that the New Borrowers will accede as Bars to th
Amended Facilities Agreement and waives the rdgiricset out in Clause 27Ghanges to the Obligors of the
Original Facilities Agreement;

(c) each of the parties to this Agreement shall acqtieesame rights and benefits and assume the shligatmon:
between themselves as they would have acquireéissudned had such New Borrowers been an origingl fmathe
Original Facilities Agreement as Borrowers; and

(d) each New Borrower confirms that its details for fheposes of clause 33Notices) of the Amended Faciliti
Agreement are set out below:
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Name : Molson Coors European Finance Company

Address : 21-25 Allee Scheffer, L-2520, Luxemigpur
Telephone : 352 270 012 277

Fax : 352 270012 205

Attention Category Manager A

Name : Molson Coors Lux 2

Address : 21-25 Allee Scheffer, L-2520, Luxemigpur
Telephone : 352 270 012 277

Fax : 352 270 012 205

Attention Category Manager A

4. AGREEMENT BY OBLIGORS

4.1  Each of the Obligors agrees and acknowledges #aae as amended by this Agreement, the Financenbmus sha
continue in full force and effect.

4.2  The Guarantor agrees that the guarantee and intenunitained in clause 20Guarantee and Indemnityof the Origine
Facilities Agreement (as amended and restated fioe to time, including as varied, amended, suppleied or extend:
(however fundamentally) by this Agreement) shall and after the Effective Date:

(@ continue in full force and effect notwithstanditg tamendments referred to in ClauseA2nendment to the Origir
Facilities Agreemen) and extend to the liabilities and obligations eafch of the Obligors under the Amen
Facilities Agreement and the other Finance Documé® amended and restated however fundamentaifty time
to time); and

(b) apply equally to the obligations of the Obligorsdan Clauses 6 Expenses and Stamp Dytgs if set out in full i
this Agreement save that references in the AmeRradedities Agreement to “this Agreemerdhall be construed
references to this Agreement.

4.3  Each Obligor shall, at the request of the Agent anils own expense, do all such acts and thingessary or desirable
give effect to the amendments effected or to becetl pursuant to this Agreement.

5. REPRESENTATIONS AND WARRANTIES

Each Obligor jointly and severally makes the ReipgaRepresentations to the Lenders on the termsigein Clause Z
( Representation} of the Amended Facilities Agreement as if sucdusk was set out in full in this Agreement andf
references to “this Agreementfi that clause were references to this Agreementhendate of this Agreement and
Effective Date.
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6.1

6.2

7.1

7.2

7.3

7.4

7.5

EXPENSES AND STAMP DUTY

Without prejudice to clause 19Cpsts and Expensg®f the Original Facilities Agreeme

@ each Obligor shall promptly on demand pay the Agami the Arrangers the amount of all costs and rese
(including legal fees) reasonably incurred by ahyhem in connection with the negotiation, preparmat printing
execution and perfection of this Agreement and atiyer documents referred to in this Agreement dm
transactions contemplated in this Agreement; and

(b) each Obligor, within five (5) Business Days of dewhapay to each Finance Party the amount of altscas
expenses (including legal fees) incurred by itonmection with the enforcement of or the preseovatf any right
under this Agreement.

Each Obligor shall pay and, within three (3) Buss®ays of demand, indemnify each Finance Partinstgany cost, lo:
or liability that Finance Party incurs in relatitmall stamp duty, registration and other simitatets payable in respect of 1
Agreement.

PROLONGATION FEE

In consideration of the Lenders agreeing to theremments contemplated by Clause 2 above, StarbeWatsbn undertak
to pay to the Lenders a prolongation fee in an arhegual to 0.05 per cent. of their Facility A Coitimrents (calculated
if the Effective Date had occurred on the dateéhisf Agreement) as at the date of this Agreemeet‘(frolongation Fee").

The Prolongation Fee shall accrue from the dagégpiing of this Agreement and will be payable om ¢arlier of
(@ 10 Business Days from the date of this Agreemen
(b) the Effective Datt

The Prolongation Fee is exclusive of any VAT, whéttall be paid by the Obligors if chargeable. Thuigors shall pay, ¢
cause to be paid, any VAT chargeable on the Praliimy Fee to the Lenders in an amount equal tatheunt of VAT an
all related penalties, costs and interest.

The Prolongation Fee is payable to the LendersUR Eor their own account in full without any setoffeductions ¢
withholding of any kind (unless required by law)daim immediately available, freely transferablegaskd funds to tl
account notified by the Lenders for this purpo$e. deduction or withholding is required by lawhte made, the amount
the payment due to the Lenders shall be increasad amount which (after making the deduction aholding) leaves ¢
amount equal to the amount that would have beerif dhaesuch deduction or withholding had been respli

No amount in respect of the Prolongation Fee paicsyant to this Agreement shall be refunded or yapa in an
circumstance and shall not be subject to redudtioway of setoff or counterclaim or otherwise bieetied by any claim |
dispute relating to any
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10.

10.1

10.2

10.3

other matter, and is not creditable towards thergayt of any other amount due under the Finance iDeats.

COUNTERPARTS

This Agreement may be executed in any number ofitesparts and all of such counterparts taken te@gethall be deem
to constitute one and the same instrument.

GOVERNING LAW

This Agreement and any non-contractual obligatamising out of or in connection with it are govedri®y English law.

ENFORCEMENT

(&) The courts of England have exclusive judsdh to settle any dispute arising out of or imwgection with thi

(b)

(©)

Agreement (including a dispute relating to the &xise, validity or termination of this Agreement amy non
contractual obligation arising out of or in conneatwith this Agreement) (aDispute ™).

The Parties agree that the courts of England arertbst appropriate and convenient courts to sBidputes an
accordingly no Party will argue to the contrary.

This Clause 10.1 is for the benefit of the FinaRegties only. As a result, no Finance Party shalplkevented fro
taking proceedings relating to a Dispute in anyeptbourts with jurisdiction. To the extent allowbg law, th
Finance Parties may take concurrent proceedingaymumber of jurisdictions.

Without prejudice to any other mode of servicevald under any relevant law, each New Borro

(@)

(b)

irrevocably appoints Molson Coors Brewing Compabi) Ltd at its registered office being, on the dafethis
Agreement, 137 High Street, Burton-drent, Staffordshire DE14, 1JZ, England as its afmrservice of process
relation to any proceedings before the English tsanrconnection with any Finance Document; and

agrees that failure by a process agent to notiéyredevant New Borrower of the process will notalidate th
proceedings concerned.

If any person appointed as an agent for serviqggadess is unable for any reason to act as ageséefuice of process, et
Obligor must immediately (and in any event withimef days of such event taking place) appoint amcdigent on tern
acceptable to the Agent. Failing this, the Ageny mppoint another agent for this purpose.

THIS AGREEMENT has been entered into on the date stated at thenimg of this Agreement and executed as a deeth¢
Borrowers and the Guarantor and is intended tadesadelivered by them as a deed on the datefigbabove.
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Schedule 1

The Original Lenders

UNICREDIT BANK CZECH REPUBLIC AND SLOVAKIA, A.S. (ERMERLY UNICREDIT BANK CZECH REPUBLIC, A.S.
CITIBANK EUROPE PLC, operating in the Czech Repaittirough CITIBANK EUROPE PLC, ORGANIZAN| SLOZKA
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Schedule 2
Conditions Precedent

1. Obligors
(@ A copy of the constitutional documents of each fxisBorrower and the Guarant
(b) A copy of the articles of association of each NewrBwer

(c) A copy of a resolution of the board of directorsezfch Obligor (or in the case of the Luxembourgigdos, ¢
resolution of the managers):

(i) approving the terms of, and the transactions copleed by, this Agreement and the execution, defiagc
performance thereof;

(i) authorising a specified person or persons to eredbig Agreement on its behalf; ¢

(iii) authorising a specified person or persons, onedtslf, to sign and/or despatch all documents arnida®tc
be signed and/or despatched by it under or in adiorewith this Agreement.

(d) A specimen of the signature of each person autgatiy the resolution referred to in paragraph lbgva in relatio
to this Agreement and related documents.

(e) If applicable, a copy of a resolution signed byth# holders of the issued shares in each Borraaymmoving th
terms of, and the transactions contemplated by Abreement.

® If applicable, a copy of a resolution of the boafddirectors of each corporate shareholder of ther@nto
approving the terms of the resolution referrechtparagraph (c) above.

(9) A certificate of each New Borrower confirming thbbrrowing the Total Commitments would not cause
borrowing or similar limit binding on that Obligtw be exceeded.

(h) A certificate of an authorised signatory of eacHigiv certifying that each copy document relatingttspecified i
this Schedule 2 is correct, complete and in fultéoand effect and has not been amended or supdrssdat a de
no earlier than the date of this Agreement.

2. Finance Document
This Agreement executed by the Obligors.

3. Legal opinions
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The following legal opinions, each addressed to Rhance Parties, all in form and substance satsfia to the Aget
(acting reasonably):

(@ A legal opinion of White & Case (Europe) LLP, legalvisers to the Agent as to English law regardiegvalidity
and enforceability of this Agreement.

(b) A legal opinion Nauta Dutilh N.V., legal adviseocsthe Agent as to Dutch law regarding the capawity authority ¢
the Existing Borrowers to enter into this Agreement

(c) A legal opinion of NautaDutilh Avocats Luxembourlggal advisers to the Agent and the Arrangers i
Luxembourg law regarding the capacity and authaftthe New Borrowers to enter into this Agreement.

(d) A legal opinion of Mr. E. Lee Reichert, Deputy GealeCounsel to Molson Coors Brewing Company regaydhe
capacity and authority of the Guarantor to entter this Agreement.
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Schedule 3 - See Exhibit 10.1B

Amended Facilities Agreement
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Signatories

The Existing Borrowers

Executed as a Deed

By: STARBEV NETHERLANDS B.V.

Executedas aDeed

By: MOLSON COORS
NETHERLANDS B.V.
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/sl E. Lee Reichert
By: E. Lee Reichert, Director

/sl J.P.V.G. Visser
By: J.P.V.G. Visser, Director

s/ E. Lee Reichert
By: E. Lee Reichert, Director B

/sl J.P.V.G. Visser
By: J.P.V.G. Visser, Director A




The New Borrowers

Executedas aDeed

By: MOLSON COORS LUX 2

Executedas aDeed

By: MOLSON COORS EUROPEAN
FINANCE COMPANY
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/s E. Lee Reichert
By: E. Lee Reichert, Manager A

Is/ Xavier de Cillia
By: Xavier de Cillia, Manager B

/sl E. Lee Reichert
By: E. Lee Reichert, Manager A

Is/ Xavier de Cillia
By: Xavier de Cillia, Manager B




The Guarantor

Executedas aDeed
By: MOLSON COORS /s/ Michael Rumley
BREWING COMPANY By: Michael Rumley
Title: Vice President Global Treasurer

In the presence of: /sl Kathleen M cKirer
Witness Name: Kathleen M. Kineh
Witness Address: c/o Molson BdBrewing Company

1225 1 Btreet, Suite 3200

Denver, Colorado 80202

Witness Occupation Senior Coap® Governance and Securities Pagale

13
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The Arrangers

UNICREDIT BANK CZECH REPUBLIC AND
SLOVAKIA, A.S. (FORMERLY UNICREDIT BANK
CZECH REPUBLIC, A.S))
s/ Michael Ba rta
By: Michal Barta
na zaklaé powieni/by proxy

[s/ Jan Nosek
By: Jan Nosek
na zaklaé powieni/by proxy

14
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The Arrangers

CITIBANK EUROPE PLC

PRESENT when the Common Seal

of Citibank Europe plc was affixed

to this deed and this deed was delivered

PRAGUE 2451665

15

/sl Aidan Brady
By: Aidan Brady
Director

/s/ Deirdre Pepper
By: Deirdre Pepper
Company Secretary




The Agent

UNICREDIT BANK AG, LONDON BRANCH
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/s/ Thomas Hancock
By: Thomas Hancock
Associate

/sl Beatrix Brunschweiler
By: Beatrix Brunschweiler
Managing Director




The Lenders

UNICREDIT BANK CZECH REPUBLIC AND
SLOVAKIA, A.S. (FORMERLY UNICREDIT BANK
CZECH REPUBLIC, A.S))
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/s/ Michael Ba rta
By: Michal Barta
na zaklaé powieni/by proxy

/sl Jan Nosek
By: Jan Nosek
na zaklaé powieni/by proxy




The Lenders

CITIBANK EUROPE PLC

PRESENT when the Common Seal

of Citibank Europe plc was affixed

to this deed and this deed was delivered
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/sl Aidan Brady
By: Aidan Brady
Director

/s/ Deirdre Pepper
By: Deirdre Pepper
Company Secretary




EXHIBIT 10.1B

Originally dated 10 September 2012

as amended on 18 March 2013, as amended and desta®eSeptember 2013, as amended on 19 May 2@lldsafurther amende
and restated on 9 September 2014

EUR 100,000,000
UNSECURED UNCOMMITTED
REVOLVING FACILITIES AGREEMENT

for

STARBEV NETHERLANDS B.V., MOLSON COORS NETHERLANDB.V., MOLSON COORS LUX 2 and MOLSON COO|
EUROPEAN FINANCE COMPANY
as Borrowers

arranged by

UNICREDIT BANK CZECH REPUBLIC AND SLOVAKIA, A.S. (BRMERLY UNICREDIT BANK CZECH REPUBLIC, A.S
and

CITIBANK EUROPE PLC, ORGANIZANI SLOZKA
as Mandated Lead Arrangers

with

UNICREDIT BANK AG, LONDON BRANCH
acting as Agent

Na Rikops 14
110 00 Prague 1
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THIS AGREEMENT is originally dated 10 September 2012 (and refasrio “the date hereof” and “the date of this Agrest
shall be construed accordingly), as amended on 482013, amended and restated on 9 Septembey &EBded on 19 M
2014 and as amended and restated on 9 Septembem@ide between:

(1)

(2)

®3)

(4)

(5)

(6)

(7)

STARBEV NETHERLANDS B.V. , a private limited liability company (@esloten vennootschap met bepe
aansprakeliikheid incorporated under Dutch law, having its officésat (statuaire zete) in Amsterdam, the Netherlar
and its office address at Naritaweg 165, 1043BW t&nadem, the Netherlands, registered in the comaleregister of th
Chamber of Commerce in the Netherlands under nubt268390 as a borrower;

MOLSON COORS NETHERLANDS B.V. , a private limited liability company lfesloten vennootschap met bepe
aansprakeliikheid incorporated under Dutch law, having its offickgat (statuaire zete) in Amsterdam, the Netherlar
and its office address at Naritaweg 165, 1043BW tendem, the Netherlands, registered in the commleregister of th
Chamber of Commerce in the Netherlands under nuB4i#$2656 as a borrower;

MOLSON COORS LUX 2, a Luxembourg private limited liability company ¢siété a responsabilité limitée having it:
registered office at 21-25 Allee Scheffer, L-252Qjxembourg, Grandduchy of Luxembourg, registered with
Luxembourg Trade and Companies Register of Commance Companies under numberlB8684 and having a sh
capital of EUR 548,620.713 as a borrower;

MOLSON COORS EUROPEAN FINANCE COMPANY, a Luxembourg private limited liability company (s&té ¢
responsabilité limitée), having its registered adfiat 21-25 Allee Scheffer, L-2520, Luxembourg, r@Buchy o
Luxembourg, registered with the Luxembourg Registe€ommerce and Companies under numbé&6B466 and having
share capital of EUR 12,400.- as a borrower,

(and Molson Coors European Finance Company togetfierStarbev Netherlands B.Wolson Coors Netherlands B.
and Molson Coors Lux 2 are théBbrrowers ” and each a Borrower ");

MOLSON COORS BREWING COMPANY, a Delaware corporation with its executive officed225 17th Street, Su
3200, Denver, Colorado, USA 80202 and 1555 Notrm®&treet East, Montréal, Québec, Canada H2L 2Rfuasantc
(the “Guarantor ");

UNICREDIT BANK CZECH REPUBLIC AND SLOVAKIA, A.S. (F ORMERLY UNICREDIT BANK CZECH
REPUBLIC, A.S.) and CITIBANK EUROPE PLC, operating in the Czech Republic throuGiiTIBANK EUROPE
PLC, ORGANIZA CNi SLOZKA as mandated lead arrangers (whether acting indillidar together the Arranger ”):

THE FINANCIAL INSTITUTIONS listed in Schedule 1 The Original Lender$ as lenders (the Original Lenders ");
and
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(8)

UNICREDIT BANK AG, LONDON BRANCH as agent of the other Finance Parties (thgént”).

IT IS AGREED as follows:

1.1

SECTION 1
INTERPRETATION

DEFINITIONS AND INTERPRETATION
Definitions

In this Agreement:

“ Accounting Principles” means:

(@) in respect of Molson Coors Netherlands B.V., Stafdetherlands B.V. and any other members of theu@tocate
in The Netherlands, generally accepted accountimgiples in The Netherlands, including IFRS;

(b) in respect of Molson Coors European Finance Comganty Molson Coors Lux 2 and any other members €
Group located in Luxembourg, generally acceptecdbaniing principles in Luxembourg, including Luxenuing
GAAP;

(c) in respect of the Guarantor, or any other Group pamy, excluding the Borrowers and any other membétbe
Group located in The Netherlands and Luxembour§, GAAP.

“ Affiliate " means, in relation to any person, a Subsidianhaf person or a Holding Company of that persomgrathe
Subsidiary of that Holding Company.

“ Agent’s Spot Rate of Exchangé means the Agens spot rate of exchange for the purchase of tlewaat currency wit
Euro in the London foreign exchange market at ouath1:00 a.m. on a particular day.

“ Ancillary Commencement Date” means, in relation to an Ancillary Facility, thet@l@n which that Ancillary Facility
first made available, which date shall be a Busingsy within the Availability Period for Facility A

“ Ancillary Commitment " means, in relation to an Ancillary Lender and ancilary Facility, the maximum Ba
Currency Amount which that Ancillary Lender hasesgt (whether or not subject to satisfaction of @omts precedent)
make available from time to time under an Ancilldgcility and which has been authorised as sucteu@dause
( Ancillary Facilities ), to the extent that amount is not cancelled auced under this Agreement or the Ancil
Documents relating to that Ancillary Facility.

“ Ancillary Document ” means each document relating to or evidencindeimas of an Ancillary Facility.

“ Ancillary Facility
(Ancillary Facilities).

means any ancillary facility made available by amcillary Lender in accordance with Claus
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“ Ancillary Facility Notice
Notice).

means a notice substantially in the form setiauSchedule 8 Form of Ancillary Facility

“ Ancillary Lender ” means UniCredit Bank Czech Republic and Slovaks, (formerly UniCredit Bank Czech Repuk
a.s.) (or its Affiliate) which makes available andllary Facility in accordance with Clause Brcillary Facilities).

“ Ancillary Outstandings ” means, at any time, in relation to an Ancillary denand an Ancillary Facility then in force
aggregate of the equivalents (as calculated by Amatllary Lender) in the Base Currency of the daling amount
outstanding under that Ancillary Facility:

(@ the principal amount under each overdraft facéinhd or-demand short term loan facility (net of any crésgitance
on any account of any Borrower of an Ancillary Fiaciwith the Ancillary Lender making available thAncillary
Facility to the extent that the credit balances faeely available to be set off by that Ancillanehder again
liabilities owed to it by that Borrower under thacillary Facility);

(b) the face amount of each guarantee, bond and tdtteedit under that Ancillary Facility; a

(c) the amount fairly representing the aggregate expogexcluding interest and similar charges) of tAatillary
Lender under each other type of accommodation gealviinder that Ancillary Facility,

in each case as determined by such Ancillary Leradzing reasonably in accordance with its nornaaiking practice and
accordance with the relevant Ancillary Document.

“ Assignment Agreement” means an agreement substantially in the formosétin Schedule 5 Form of Assignme
Agreemenj or any other form agreed between the relevaigm@ssand assignee.

“ Auditors " means an accounting firm of international standingny other firm approved in advance by the May
Lenders (such approval not to be unreasonably withtr delayed).

“ Authorisation
registration.

means an authorisation, consent, approval, resaluficence, exemption, filing, notarisation

“ Availability Period " means the period from and including the date of fkgreement to and including day falling
Month prior to the Termination Date.

“ Available Ancillary Commitment " means in relation to an Ancillary Facility, an éilary Lenders Ancillary
Commitment less the Ancillary Outstandings in fielatto that Ancillary Facility being at any time rgreater than
aggregate EUR 25,000,000 subject to the terms amditions of this Agreement.
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“ Available Commitment " means, in relation to the Facility, a Lende€ommitment under the Facility minus (subje:
Clause 6.7 Affiliates of Lenders as Ancillary Lendgrand as set out below):

(@) the amount of its participation in any outstandiftgisations under the Facility and the amount lof aggregate
any Ancillary Commitment to which it has committedaccordance with this Agreement and the releyandillary
Documents;

(b) in relation to any proposed Utilisation, the amooftits participation in any other Utilisations tehich it ha
committed in accordance with the terms of this Agnent and that are due to be made under the Kamilior befor
the proposed Utilisation Date and the amount oAitsillary Commitment in relation to any new Aneity Facility
that is due to be made available on or before thpgsed Utilisation Date; and

(©) the amount by which it has elected to canteAvailable Commitments in accordance with Cla@s® ( Finance
Partie¢ Rights and Obligation¥

For the purposes of calculating a LendeRvailable Commitment in relation to any propodétilisation, the followin
amounts shall not be deducted from a Lender’'s Camaerit under the Facility:

0] that Lender$ participation in any Facility A Utilisations thate due to be repaid or prepaid on or befor
proposed Utilisation Date; and

(i) that Lender’s (or its Affiliates) Ancillary Commitments to the extent that theg alue to be reduced
cancelled on or before the proposed UtilisationeDat

“ Available Facility ” means, in relation to the Facility, the aggreghie the time being of each LenderAvailable
Commitment in respect of the Facility.

“ Bank Levy " means any amount payable by any Lender, Agenting€®ank or any of its Affiliates in relation to)(¢he
UK bank levy as set out in the Finance Act 201] tifle Frenchaxe bancaire de risque systémigqgeset out in Article 2!
ter ZE of the French Code Général des imp6ts,hg)3erman bank levy as set out in the German Regting Fund Ac
2010 (Restrukturierungsfondsgesétfas amended), (d) the Duttlankenbelastin@s set out in the bank levy aciWe
bankenbelasting, (e) the Swedish bank levy as set out in the Skedct on State Support to Credit Institutions ($ag¢
(2008:814) (ag om statligt stod till kreditinstitu) and (f) any other Tax of a similar nature impbse any jurisdiction in
similar context or for a similar reason and curseim force as at the date of the Second Amendnasidt Restateme
Agreement.

“ Base Currency” means EUR.

“ Base Currency Amount” means in relation to an Ancillary Commitment orilye amount specified as such in the n
delivered to the Agent by the relevant Borrowerspant to Clause 6.2 Availability ) (or, if the amount specified is 1
denominated in the Base Currency, that amount ctetvénto the Base Currency at the Agent’s Spot
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Rate of Exchange on the date which is three Busiies/s before the Ancillary Commencement Date fiat Ancillary
Facility or, if later, the date the Agent receitbe notice of the Ancillary Commitment in accordaneith the terms of th
Agreement), as adjusted to reflect cancellatioreduction of an Ancillary Facility.

“ Base Reference Bank Rate means the arithmetic mean of the rates (roundecwugsato four decimal places) as supy
to the Agent at its request by the Base Referermrk® as the rate at which the relevant Base ReferBank could borra
funds in the European interbank market, in thevieale currency and for the relevant period, welte itlo so by asking f
and then accepting interbank offers for deposite@sonable market size in that currency and frghriod.

“ Base Reference Bank% means the Lenders or such other banks as may langgapby the Agent in consultation with
Borrowers.

“ Break Costs” means the amount (if any) by which:

(@) the interest excluding the Margin and Mandatoryt€egich a Lender should have received for theogeftiom th
date of receipt of all or any part of its partidipa in a Loan or Unpaid Sum to the last day of toerent Intere:
Period in respect of that Loan or Unpaid Sum, hedgarincipal amount or Unpaid Sum received beed paithe la:
day of that Interest Period;

exceeds:

(b)  the amount which that Lender would be able to ablgi placing an amount equal to the principal amaurJnpaic
Sum received by it on deposit with a leading bamkhie Relevant Interbank Market for a period stgrton th
Business Day following receipt or recovery and agdin the last day of the current Interest Period.

“ Business Day’ means a day (other than a Saturday or Sunday) @arhvlanks are open for general business in Lol
Luxembourg, Prague and Amsterdam and (in relaticany date for payment or purchase of euro) any GER Day.

“ Cancellation Notice” means a notice substantially in the form setintRart 2 of Schedule 3Requests.

“ Commitment ” means a Facility A Commitment which has become ciitachby any Lender in accordance with the te
and conditions of this Agreement.

“ Compliance Certificate ” means a certificate substantially in the form eat in Schedule 6 Form of Complianc
Certificate).
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“ Confidential Information " means all information relating to any Obligor, tperating Companies, the Fina
Documents or the Facility of which a Finance Pd¢gomes aware in its capacity as, or for the permishecoming,
Finance Party or which is received by a FinancéyHarrelation to, or for the purpose of becomin§inance Party und:
the Finance Documents or the Facility from either:

(@) any Obligor, any Operating Company or any of itgisers; o

(b)  another Finance Party, if the information was atgdiby that Finance Party directly or indirectlgrfr any Obligol
any Operating Company or any of its advisers,

in whatever form, and includes information givemllyrand any document, electronic file or any othwry of representir
or recording information which contains or is dedvor copied from such information but excludesiinfation that:

@ is or becomes public information other than asreatlior indirect result of any breach by that FoeaRarty ¢
Clause 38 Confidentiality); or

(i) is identified in writing at the time of delary as nonconfidential by any Obligor, any Operating Compar
any of its advisers; or

(i)  is known by that Finance Party before the date itfiermation is disclosed to it in accordance
paragraph (a) or (b) above or is lawfully obtaifigdhat Finance Party after that date, from a sowuraich is
as far as that Finance Party is aware, unconn&dgtbdany Obligor and which, in either case, asdarthe
Finance Party is aware, has not been obtainedeiachrof, and is not otherwise subject to, any akibg o
confidentiality.

“ Confidentiality Undertaking " means a confidentiality undertaking substantiallyairecommended form of the LMA
in any other form agreed between the Obligors hedAgent.

“ Consolidated EBITDA " means has the meaning given to that term in SdkeetD (Consolidated EBITDA.
“ Croatian Operating Company” means Zagrehika Pivovara d.o.o.

“ Default ” means an Event of Default or any event or circamse specified in Clause 2Ekyents of Default which woulc
(with the expiry of a grace period, the giving atine, the making of any determination under thaRte Documents or ¢
combination of any of the foregoing) be an EvenbDefault.

“ Designated Gross Amount has the meaning given to that term in Clausg &2ailability ).

“ Designated Net Amount’ has the meaning given to that term in Clauseg( &2ailability ).
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“ Disruption Event " means either or both of:

(@) a material disruption to those payment or commuitioa systems or to those financial markets whiah g eac
case, required to operate in order for paymenketmade in connection with the Facilities (or ottise in order fc
the transactions contemplated by the Finance Donotsrie be carried out) which disruption is not ealiby, and |
beyond the control of, any of the Parties; or

(b)  the occurrence of any other event which resimta disruption (of a technical or systemedated nature) to tl
treasury or payments operations of a Party prevgittiat, or any other Party:

0] from performing its payment obligations under theaRce Documents;
(i) from communicating with other Parties in accordawith the terms of the Finance Docume

and which (in either such case) is not caused by, ia beyond the control of, the Party whose opmratar
disrupted.

“ EURIBOR " means, in relation to any Loan in euro:
(@) the applicable Screen Rate
(b)  (if no Screen Rate is available for the Interesideleof that Loan) the Reference Bank R

as of the Specified Time on the Quotation Day for bffering of deposits in euros and for a periothparable to tf
Interest Period of that Loan and, if any such imateelow zero, EURIBOR will be deemed to be zero.

“ Event of Default” means any event or circumstance specified as isuChause 25 Events of Defauly.
“ Facility " means Facility A.

“ Facility A " means the revolving loan facility made availablelemthis Agreement as described in paragraph |
Clause 2.1 The Facilities).

“ Facility A Commitment " means:
(@) in relation to an Original Lender, the amount euro set opposite its name under the headiRgcility A
Commitment” in Schedule 1The Original Lender$ and the amount of any other Facility A Commitmeansferre

to it under this Agreement; and

(b) in relation to any other Lender, the amount in eafoany Facility A Commitment transferred to it w@mdthis
Agreement,
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to the extent not cancelled, reduced or transfdyyeitl under this Agreement.

“ Facility A Loan " means a loan made or to be made under Facility h@mrincipal amount outstanding for the t
being of that loan.

“ Facility Office ” means:

(@ in respect of a Lender, the office or offices netlf by that Lender to the Agent in writing on oifdre the date
becomes a Lender (or, following that date, by eetlthan five Business Daystitten notice) as the office or offic
through which it will perform its obligations undeis Agreement; or

(b)  inrespect of any other Finance Party, the officthe jurisdiction in which it is resident for taxrpose:
“ FATCA " means:
(a) sections 1471 to 1474 of the US Internal Raeebode of 1986 (theCode”) or any associated regulatio

(b)  any treaty, law or regulation of any other juriditia, or relating to an intergovernmental agreenisttveen the L
and any other jurisdiction, which (in either cafilitates the implementation of any law or redjola referred to i
paragraph (a) above; or

(© any agreement pursuant to the implementation ofteagty, law or regulation referred to in paragsagh) or (b
above with the US Internal Revenue Service, thegd®&rnment or any governmental or taxation authdéntany
other jurisdiction.

“ FATCA Application Date " means:

(@) in relation to a “withholdable paymemt&scribed in section 1473(1)(A)(i) of the Code (@thielates to payments
interest and certain other payments from sourctésmthe US), 1 July 2014;

(b) in relation to a “withholdable payment” dedail in section 1473(1)(A)(ii) of the Code (whicHates to §ros:
proceedsfrom the disposition of property of a type that ganduce interest from sources within the US), duday
2017; or

(© in relation to a “passthru paymen#scribed in section 1471(d)(7) of the Code ndinfalwithin paragraphs (a) or (
above, 1 January 2017,
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or, in each case, such other date from which sagimpnt may become subject to a deduction or withhglrequired b
FATCA as a result of any change in FATCA after da¢e of the Second Amendment and Restatement Agréem

“ FATCA Deduction " means a deduction or withholding from a paymerdar a Finance Document required by FATCA.
“ FATCA Exempt Party " means a Party that is entitled to receive payséee from any FATCA Deduction.
“ Fee Letter” means:

(@) any letter or letters dated on or about the dathiefAgreement between the Arranger and the Otdi¢ar the Ager
and the Obligors) setting out any of the fees reféto in Clause 14Kees); and

(b)  any agreement setting out fees payable tmaniee Party referred to in Clause 14l8térest, commission and fees
Ancillary Facilities) of this Agreement or under any other Finance Dusk.

“ Finance Document” means this Agreement, any Ancillary Document, amyn@liance Certificate, any Fee Letter,
Utilisation Request, the First Amendment and Restant Agreement, the Second Amendment and Restatégeeemer
and any other document designated as a “Financarbet” by the Agent and the Obligors.

“ Finance Party” means the Agent, the Arranger, a Lender or angilfemy Lender.

“ Financial Indebtedness’ means any indebtedness for or in respect of:

(@) moneys borrowed and debit balances at banks or fattaacial institutions

(b)  any acceptance under any acceptance credit atigdbunting facility (or dematerialised equivale

(c) any note purchase facility or the issue of bondtgs) debentures, loan stock or any similar insénh

(d) the amount of any liability in respect of any leaggch would, in accordance with Accounting Prifeg be treate
as a finance or capital lease;

(e) receivables sold or discounted (other than anyivabkes to the extent they are sold on a+renourse basis
® any Treasury Transaction (and, when calculatingviiiee of that Treasury Transaction, only the mdrie marke
value (or, if any actual amount is due as a resiuthe termination or clos®ut of that Treasury Transaction, 1

amount) shall be taken into account);

(g) any counterindemnity obligation in respect of a guarantee,dyatandby or documentary letter of credit or athel
instrument issued by a bank or financial institatio respect of an underlying liability of an aptivhich is not an
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Obligor’'s Affiliate or a member of the Group and which iiidp would fall within one of the other paragrapbsthis
definition;

(h) any amount raised by the issue of redeemable shdrieh are redeemable (other than at the optiothefissue
before the Termination Date or are otherwise diggsksas borrowings under the Accounting Princigles)

(@ any amount of any liability under an advance oedefd purchase agreement if (i) one of the primmaagons behir
entering into the agreement is to raise financedimance the acquisition or construction of tlsset or service
question or (ii) the agreement is in respect ofgheply of assets or services and payment is due than 90 da
after the date of supply;

)] any amount raised under any other transactionugliret) any forward sale or purchase, sale and salk or sale ar
leaseback agreement) having the commercial effieat lmrrowing or otherwise classified as borrowingmgler th
Accounting Principles; and

(k)  the amount of any liability in respect of any gudes for any of the items referred to in paragrdahso (j) above

“ Financial Quarter ” means each period of three Months ending on ea@i dflarch, 30 June, 30 September an
December.

“ First Amendment and Restatement Agreement means an amendment and restatement agreementd&egotemb:
2013 between, amongst others, the Guarantor anéigiet pursuant to which this Agreement was ameahelrestated.

“ Further Utilisation Request” means a notice substantially in the relevant feghout in Part 1 of Schedule Béquest3
issued by the Borrower pursuant to paragraph (lafise 5.1 Delivery of a Utilisation Requejt

“ Group " means the Borrowers and their respective Subsididrom time to time (in each case including Opeg
Companies).

“ Guarantor " means Molson Coors Brewing Company.

“ Holding Company” means, in relation to a company or corporation,@hgr company or corporation in respect of w
it is a Subsidiary.

“ IFRS " means international accounting standards withimikaning of IAS Regulation 1606/2002 to the extgglicabl
to the relevant financial statements.

“ Interest Period ” means, in relation to a Loan, each period deteechiin accordance with Clause 1lkhierest Periodg
and, in relation to an Unpaid Sum, each periodrdeted in accordance with Clause 11B3gfault interes).

“ Legal Opinion” means any legal opinion delivered to the AgerderClause 4.1lfitial conditions precedenjt
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“ Lender " means:
(@) any Original Lender; ar

(b) any bank, financial institution, trust, fund or ethentity which has become a Party as a Lendecéordance wit
Clause 26 Changes to the Lende)s

which in each case has not ceased to be a Lendecardance with the terms of this Agreement.
“ LMA " means the Loan Market Association.
“ Loan " means a Facility A Loan.

“ Majority Lenders " means a Lender or Lenders which committed to pe\idans in accordance with Clause
( Delivery of a Utilisation Reque}twhose Commitments aggregate more than pér cent. of the total Commitments (o
the total Commitments have been reduced to zergreggted more than B6per cent. of the total Commitme
immediately prior to that reduction).
“ Mandatory Cost " means the percentage rate per annum from timemi® dietermined by a Lender and notified tc
Facility Agent as reflecting the cost, loss or @iéfnce in return which would be suffered or incdirbg that Lender (as
may from time to time determine) as a result abinplying with:
(@) any special deposit and cash ratio deposit reqeinésrof any central bank with jurisdiction overtthander
(b)  any charge imposed by any financial regulator yutfsdiction over that Lender; a
(c) any reserve asset requirements impose

0] the European Central Bank;

(i) any other central bank with jurisdiction over thahder
“ Margin " means, in relation to each Loan, 0.69 per cesitamnum.

“ Material Adverse Effect” means a material adverse effect on:

(@) the business, operations, property, condition (el or otherwise) or prospects of the Group take whole or tt
Guarantor and its Affiliates taken as a whole; or

(b)  the ability of an Obligor to perform its obligat®mnnder the Finance Documents

(c) the validity or enforceability of, or the effectivess or ranking of the rights or remedies of amakte Party und
any of the Finance Documents.
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“ Material Subsidiary " means, at any time:

(@)
(b)

()

any Obligor

a member of the Group which, for the most receptiged period of four consecutive fiscal quartersviticr
financial statements have been provided:

0] has earnings before interest, tax, depreciationandrtization (calculated on the same basis as BB)
representing five per cent, or more of Consolid&BHdTDA of the Guarantor; or

(i) has assets representing five per cent, or motteeofdnsolidated assets of the Guara
in each case calculated on a consolidated basiexadding intra-group items.

For the purpose of making the determinations reguby this definition, the Consolidated EBITDA aaskets (
Subsidiaries which are not organized under the laiMhe United States of America or any state thieshall b
converted shall be converted into US Dollars atrétes used in preparing the consolidated balaheets of th
Guarantor.

“ Montenegro Operating Company” means Trebesja d.o.o.

“ Month ” means a period starting on one day in a calendathrend ending on the numerically corresponding idaie
next calendar month, except that:

(@)

(b)

()

(subject to paragraph (c) belovif) the numerically corresponding day is not a BessDay, that period shall end
the next Business Day in that calendar month irctvithat period is to end if there is one, or ifrthes not, on tr
immediately preceding Business Day; and

if there is no numerically corresponding day in taéendar month in which that period is to endt geiod shall er
on the last Business Day in that calendar montti; an

if an Interest Period begins on the last Businesg @ a calendar month, that Interest Period shvadl on the last Busine
Day in the calendar month in which that Interesidekis to end.

The above rules will only apply to the last Monfraay period.

“ New Lender” has the meaning given to that term in Clause @6dnges to the Lende)s

“ Obligor ” means a Borrower or the Guarantor.

“ Operating Company ” means each of Croatian Operating Company, Monten€grerating Company and Apatin
Pivara Apatin d.o.o., Pivovary Staropramen s.farnferly Pivovary Staropramen a.s.), Kamenitza BDtsodi Sorgyar K
and Bergenbier S.A.
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“ QOriginal Financial Statements” means:

(@)

(b)

()

in relation to the Guarantor, the audited constdideannual financial statements of the GuarantotHe financic
year ended 2011;

in relation to Starbev Netherlands B.V. and Mol€wors Netherlands B.V., the unconsolidated findrst@emeni
of such Borrowers as at 28 July 2012; and

in relation to Molson Coors Lux 2 and Molson Codgropean Finance Company, the unaudited consad
financial statements of such Borrowers for thermal year ended 31 December 2012.

“ Parent Co. Facility” means the US$750,000,000 or equivalent ntediitche financing facility established under a it
agreement dated 18 June 2014 between among other&§uarantor, the Lenders (as defined therein)Medill Lynch,
Pierce, Fenner & Smith Incorporated and UBS SeearitLC as CosSyndication Agents (as defined therein) as ame
and/or restated.

“ Participating Member State " means any member state of the European Commutiiiésidopts or has adopted the
as its lawful currency in accordance with legisiatof the European Community relating to Economid Elonetary Union.

“ Party " means a party to this Agreement.

“ Permitted Disposal” means any sale, lease, licence, transfer or otkposhl (which, except in the case of paragrap)
is on arm's length terms):

(@)
(b)
(©

(d)
(e)

(f)

()]

of assets (other than of shares, businesses awrdtakidgs) in the ordinary course of trad
of any asset by a member of the Group to anothentree of the Grouj

of assets (other than shares, businesses and akidgs) in exchange for other assets comparabsiperior as 1
type, value and quality;

of cash equivalent investments for cash or in emghdor other cash equivalent investme

of assets pursuant to any factoring transastjgermitted by paragraph (a) of the definitiorB&rmitted Financi
Indebtedness™;

assets (other than shares) which are obsoletéddégpurpose for which such assets are normallysetilior which ai
no longer required for the purpose of the releymson’s business or operations; and

any disposal to which the Majority Lenders shaltdngiven their prior written conse

“ Permitted Financial Indebtedness’ means Financial Indebtedness:
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(@)
(b)
()
(d)

(e)
V)
)
(h)

arising with respect to factoring transactions #émecourse basis) not exceeding EUR 40,000,000yairae
in relation to Supply Chain Financii
arising under any of the Finance Docume

to the extent covered by a letter of credit, guearor indemnity or similar instrument issued underAncillary
Facility;

arising under loans granted to any Obligor by aniysoAffiliates;
arising under loans granted by any member of ttmi@Bto any member of the Gro
Financial Indebtedness to which the Majority Lesdssve given their prior written consent;

not permitted by the preceding paragraphs and thstamding principal amount of which does not edce®JF
25,000,000 (or its equivalent) in aggregate forGneup.

“ Permitted Loan ” means:

(@)

(b)

()

any trade credit extended or any advance paymedé foya any member of the Group to its customersipplgers ol
normal commercial terms, in each case in the ordicaurse of its trading activities;

Financial Indebtedness which is referred to in tefinition of or otherwise constitutes, Permittethdhcia
Indebtedness; and

loans granted by any member of the Group to aritg &ffiliates, any Obligor or any Affiliate of an@bligor

“ Permitted Security” means:

(@)

(b)

()

(d)
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of the Group which constitutes Permitted Finantialebtedness, excluding any Security or Q@&esiurity under
credit support arrangement; and

(e) any Quasi-Security arising as a result of spasal which is a Permitted Disposal where suchsi@@ecurity i
created over assets being so disposed of.

“ Prepayment and Cancellation Daté’ means the date set out in the Prepayment and CataelNotice as the date
which the Available Commitments will terminate, Butate being any date after or including the datbe Prepayment a
Cancellation Notice.

“ Prepayment and Cancellation Notice’ means a notice provided pursuant to and in accoedaith the provision
Clause 2.3(e).

“ Quarter Date " means the last day of a Financial Quarter.

“ Quasi-Security " has the meaning given to that term in Clause 2M&gative pledge

“ Quotation Day " means, in relation to any period for which areneist rate is to be determined:
(@ (if the currency is euro) two Business Days betbeefirst day of that period;

(b)  (for any other currency) two Business Days befhesfirst day of that perio

unless market practice differs in the Relevantrbaak Market for a currency, in which case the @tioh Day for the
currency will be determined by the Agent in accoa with market practice in the Relevant Interbdhdrket (and i
guotations would normally be given by leading bainkéhe Relevant Interbank Market on more than dag the Quotatic
Day will be the last of those days).

“ Related Fund” in relation to a fund (the first fund "), means a fund which is managed or advised by thee
investment manager or investment adviser as tts¢ fiind or, if it is managed by a different investrh manager
investment adviser, a fund whose investment manag@vestment adviser is an Affiliate of the intraent manager
investment adviser of the first fund.

“ Relevant Interbank Market ” means in relation to euro, the European interbaakket and, in relation to any ot
currency, the London interbank market.

“ Relevant Jurisdiction” means, in relation to an Obligor:

(@) itsjurisdiction of incorporation; ai

(b)  any jurisdiction where it conducts its busin

“ Relevant Period” has the meaning given to that term in Clause 2Fihancial definitions).

“ Repeating Representations’” means each of the representations set out ins€lad.2 (Status) to Clause 21
( Governing law and enforcementClause 21.10 Ko Default),
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paragraph (d) of Clause 21.11 No misleading information), Clause 21.12 (Original Financial Statementgy anc
Clause 21.16 Centre of main interests and establishménts

“ Representative” means any delegate, agent, manager, administradorinee, attorney, trustee or custodian.

“ Savings Directive” means the Luxembourg laws dated 21 June 2005 (amdmd) implementing the EU Coul
Directive 2003/48/EC of 3 June 2003 on the taxatibsavings income in the form of interest paymeatssamended, a
several related agreements concluded between Lwugland certain associated or dependent terstafighe Europes
Union.

“ Screen Rate’” means the percentage rate per annum determindteBanking Federation of the European Union fo
relevant period, displayed on the appropriate pddke Reuters screen. If the agreed page is regllacservice ceases tc
available, the Agent may specify another page nticedisplaying the appropriate rate after coraidh with the Borrowe
and the Lenders.

“ Second Amendment and Restatement Agreemehtmeans an amendment and restatement agreemen®dagglembe
2014 between, amongst others, the Guarantor, theBers and the Agent pursuant to which this Agreenwas amend:
and restated

“ Security " means a mortgage, charge, pledge, lien or otheriseinterest securing any obligation of any pergw an
other agreement or arrangement having a similaceff

“ Specified Time” means a time determined in accordance with Sdeed(iTimetables.
“ Subsidiary ” means in relation to any company or corporateopmpany or corporation:
(@  which is controlled, directly or indirectly, by tiiest mentioned company or corporati

(b)  more than half the issued share capital of whicbeiseficially owned, directly or indirectly by tHiest mentione
company or corporation; or

(c)  which is a Subsidiary of another Subsidiary offil&e mentioned company or corporati

and for this purpose, a company or corporationl di&ltreated as being controlled by another if hthier company
corporation is able to direct its affairs and/octmtrol the composition of its board of directorsequivalent body.

“ Supply Chain Financing” means any unsecured financing, guarantee, lefteredit, indemnity, counténdemnity o
similar arrangement provided directly or indirectly any member of the Group or its Affiliate to endor in the ordina
course of trading, and any advance or deferrechasecarrangement not constituting Financial Inditess.
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“ TARGET Day " means any day on which TARGET?2 is open for thesment of payments in euro.

“ TARGET2 " means the Tran€European Automated Redime Gross Settlement Express Transfer paymengmsysthict
utilises a single shared platform and which waadaed on 19 November 2007.

“ Tax” means any tax, levy, impost, duty or other chargsithholding of a similar nature (including anyradty or interes
payable in connection with any failure to pay oy delay in paying any of the same).

“ Termination Date ” means 9 September 2015.

“ Total Commitments” means the aggregate of the Total Facility A Comraitta, being EUR 100,000,000 as at the de
the Second Amendment and Restatement Agreemeilgcstdnthe terms and conditions of this Agreement.

“ Total Facility A Commitments " means the aggregate of the Facility A Commitmemig EUR 100,000,000 as at
date of the Second Amendment and Restatement Agreesubject to the terms and conditions of thise&gent.

“ Transfer Certificate " means a certificate substantially in the formaatin Schedule 4Form of Transfer Certificatg or
any other form agreed between the Agent and thgy@hbl

“ Transfer Date ” means, in relation to an assignment or a trangfierlater of:
(@) the proposed Transfer Date specified in the relesarignment Agreement or Transfer Certificate;
(b)  the date on which the Agent executes the relevasighment Agreement or Transfer Certific

“ Treasury Transactions” means any derivative transaction entered into imeotion with protection against or ber
from fluctuation in any rate or price.

“ Unpaid Sum” means any sum due and payable but unpaid by éigddlinder the Finance Documents.

“ Utilisation ” means a Loan.

“ Utilisation Date " means the date of a Utilisation, being the datevbich the relevant Loan is to be made.

“ Utilisation Request” means a notice substantially in the relevant feghout in Part 1 of Schedule B¢quests.

“VAT ” means:

PRAGUE 2451640 17




(@)

(b)

1.2  Construction

(@)

PRAGUE 2451640

any tax imposed in compliance with the Council Dirnee of 28 November 2006 on the common systematdie
added tax (EC Directive 2006/112) (as amended)oauiaiplementation thereof; and

any other tax of a similar nature, whether imposed member state of the European Union in sultistitufor, ir
levied in addition to, such tax referred to in paeph (a) above, or imposed elsewhere.

Unless a contrary indication appears, a referemtieis Agreement t

(i)

(ii)

(iii)
(iv)

v)

(vi)

(vii)

(viii)

the “Agent”, the “ Arranger ", any “ Finance Party”, any “ Lender ", any “ Obligor ", any “ Party " or
any other person shall be construed so as to iadhsdsuccessors in title, permitted assigns amohigtec
transferees;

a document in “agreed form” is a document which is previously agreed in writmgor on behalf of tt
Obligors and the Agent or, if not so agreed, ighmform specified by the Agent;

asset<” includes present and future properties, revenuesights of every descriptic

a “ Finance Document” or any other agreement or instrument is a referémdbat Finance Document
other agreement or instrument as amended, novatpdlemented, extended or restated;

“ guarantee” means (other than in Clause 2@ (arantee and Indemnifyy any guarantee, letter of cre
bond, indemnity or similar assurance against losgny obligation, direct or indirect, actual ontagent, ti
purchase or assume any indebtedness of any perdonmake an investment in or loan to any persoto
purchase assets of any person where, in eachstagepbligation is assumed in order to maintaiassist th
ability of such person to meet its indebtedness;

“ indebtedness” includes any obligation (whether incurred as ppatior as surety) for the paymenti
repayment of money, whether present or future ghctucontingent;

a “ person” includes any individual, firm, company, corporatigovernment, state or agency of a sta
any association, trust, joint venture, consortium partnership (whether or not having separate
personality);

a “ regulation ” includes any regulation, rule, official directivequest or guideline (whether or not ha

the force of law) of any governmental, intergoveemtal or supranational body, agency, departmeaf any
regulatory, selfregulatory or other authority or organisation;

18




(b)
()

(d)

(e)

(f)

(@)

PRAGUE 2451640

(ix)  a provision of law is a reference to that proviss@namended or renacted; ar
) a time of day is a reference to London ti

(xi)  for the avoidance of doubt, this Agreement shatlimpose any obligations or liabilities on any Aifite of
the Guarantor which is not a member of the Group;

Section, Clause and Schedule headings are foroéasterence onl:

Unless a contrary indication appears, a term usexhy other Finance Document or in any notice giweder or il
connection with any Finance Document has the samanimg in that Finance Document or notice as id
Agreement.

A Borrower providing ‘cash cover’ for an Ancillary Facility means a Borrower paying @amount in the currency
the Ancillary Facility to an interesbearing account in the name of the Borrower andahiewing conditions bein
met:

0] the account is with the Agent or with the Ancilldrgnder for which that cash cover is to be provj

(i) until no amount is or may be outstanding under fadillary Facility, withdrawals from the accountay
only be made to pay a Finance Party amounts dugayable to it under this Agreement in respecthal
Ancillary Facility; and

(i)  the Borrower has executed a security document tharaccount, in form and substance satisfactorté
Agent or Ancillary Lender with which that accoustheld, creating a first ranking security inter@gér tha
account.

A Default is “continuing ” if it has not been remedied or waived or an EafriDefault is “continuing ” if it has no
been remedied or waived.

A Borrower “repaying” or “ prepaying” the Ancillary Outstandings mea
0] that Borrower providing cash cover in respect ef Amcillary Outstanding

(i) the maximum amount payable under the Ancillary lkgddeing reduced or cancelled in accordance vt
terms; or

(i)  the Ancillary Lender being satisfied that it hasfadher liability under that Ancillary Facilit

and the amount by which the Ancillary Outstandiags, repaid or prepaid under paragraphs (i) ahélfiove is th
amount of the relevant cash cover or reduction.

An amount borrowed includes any amount utilisedaurath Ancillary Facility
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(h)  Without prejudice to the generality of any provisiof this Agreement, in this Agreement where iate$ to a
Obligor incorporated or organised in Luxembourggfarence to:

(i)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

a winding-up, administration or dissolutioncindes, without limitation, bankruptcyféillite ), insolvency
liquidation, composition with creditors ¢oncordat préventif de faillit§, moratorium or reprieve fro
payment (sursis de paiement controlled managementgestion controlé, fraudulent conveyanceagtior
paulienne), general settlement with creditors, reorganizato similar laws affecting the rights of credi
generally;

a receiver, administrative receiver, administratonstee, custodian, sequestrator, conservatorinoilas
officer includes, without limitation, guge délégué, commissaire, juge-commissaire, mairdabd hoc
administrateur provisoire, liquidatelwor curateur;

a lien or security interest includes athypothéque, nantissement, gage, privilege,, sinégéle, droit di
rétention, and any type of security in rensreté réellg or agreement or arrangement having a similarct
and any transfer of title by way of security;

a person being unable to pay its debts inetuthat person being a statece§sation de paiements

creditors process means an executory attachinsaisie exécutoirg or conservatory attachmentsaisie
conservatoirg;

a guarantee includes aggwrantie which is independent from the debt to which it tedaand excludes a
suretyship Cautionnemeny within the meaning of Articles 2011 and seq.h&f Luxembourg Civil Code;

by-laws or constitutional documents includés up-to-date (restated) articles of associat{ostatut:
coordonnég; and

a director, manager or officer includeg@rantor anadministrateur.

1.3  Currency Symbols and Definition:

“EUR " and “ euro " means the single currency unit of the ParticipgtMember States andUS$” or “ US Dollars "
denote lawful currency of the United States of Aiceer

1.4  Third party rights

A person who is not a Party has no right underGbatracts (Rights of Third Parties) Act 1999 toaoé or enjoy tF
benefit of any term of this Agreement.

1.5 Personal liability

No personal liability shall attach to any directofficer or employee of any member of the Groupghar Guarantor for ai
representation or statement made by that member of

PRAGUE 2451640
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the Group or the Guarantor in any Finance Docuroeagertificate signed by a director, officer or dayge save in the ce
of fraud or willful misconduct in which case liaibyl (if any) will be determined in accordance wiéhplicable law.
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SECTION 2
THE FACILITIES

2. THE FACILITIES

2.1  The Facilities

(i)

(ii)

Subject to the terms of this Agreement, the Lendersan uncommitted basis agreed to make availalddJiB
revolving credit facility in an aggregate amountigito the Total Facility A Commitments.

An Ancillary Lender may make available an Ancilldegcility to any of the Borrowers or any of theintSSidiaries i
place of its Commitment under Facility A up to #mount of EUR 25,000,000 (or its equivalent), scibfe the termr
of this Agreement and the Ancillary Documents.

2.2 Borrowers’ right and obligations

The rights and obligations of each Borrower untierginance Documents are joint and several.

2.3  Finance Partie¢ rights and obligations

(@)

(b)

()

(d)

(e)

PRAGUE 2451640

The obligations of each Finance Party under tharkia Documents are several. Failure by a Finandg ®gperforn
its obligations under the Finance Documents doesaffect the obligations of any other Party undes Financ
Documents. No Finance Party is responsible for dhkgations of any other Finance Party under theaRc
Documents.

The rights of each Finance Party under or in cotimeavith the Finance Documents are separate atepindel
rights and any debt arising under the Finance Decusto a Finance Party from an Obligor shall lsef@arate ar
independent debt.

A Finance Party may, except as otherwise statdtidnFinance Documents, separately enforce itsgightler th
Finance Documents.

For the avoidance of doubt, no rollover loans awlable for any Borrower an

0] Clause 5.1 Delivery of a Utilisation Reque}tshall apply in respect of each Utilisation;

(i) any amount of the Loan not refinanced by Commitmeatunfirmed by Lenders pursuant to Clause
( Delivery of a Utilisation Reque3tand funded on the relevant Utilisation Date in@adance with the oth
terms and conditions of this Agreement shall beign full on its due date in accordance with teem:

and conditions of this Agreement.

Each Lender shall have the right to cancel its k¢ Commitments (in whole or in part) by deliveoy
Prepayment and Cancellation Notice to the Borrovaerthe Agent whereupon its Available Commitmestizll be
cancelled (in whole
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3.1

3.2

4.1

4.2

4.3

or in such part) on and from the date of such eatied any Loans outstanding shall be repayabléetast day «
the Interest Period in which the notice has beevese

PURPOSE

Purpose

Each Borrower shall apply all amounts borrowedthynider Facility A towards its general corporategoses.
Monitoring

No Finance Party is bound to monitor or verify #pplication of any amount borrowed pursuant to Aigseement.
CONDITIONS OF UTILISATION

Initial conditions precedent

The Lenders will only be obliged to comply with G 5.4 (Lenders’ participation) in relation to any Utilisation if on
before the Utilisation Date for that Utilisatiofet conditions set out in Clause 5.1(d)€livery of a Utilisation Reque$t
have been satisfied and the Agent has receiveof dfie documents and other evidence listed in Sdee? (Condition:
preceden) in form and substance satisfactory to the Agant(to each Lender if the Agent requests a confiomdrom the
Lenders that all or certain documents and othetesde listed in Schedule Zpnditions precedenthave been provided
form and substance satisfactory to the Lenders).Adrent shall notify the Obligors and the Lendexanptly upon being ¢
satisfied.

For the avoidance of doubt, nothing in this Agrertmncluding without limitation Clauses 4.1 an@yshall be read
construed as an obligation of a Lender to providgarticipate in any Utilisation whether or not acgnditions to suc
Utilisation under this Agreement is or are satfad any such participation shall be in the siderdtion of such Lender.

Further conditions preceden

Subject to Clause 4.1itial Conditions Precedent, the Lenders will only be obliged to comply with G$& 5.4 (ender$
participation), if on the date of the Utilisation Request andimmproposed Utilisation Date:

(@) no Default is continuing or would result from th@posed Utilisation; ar
(b)  the Repeating Representations to be made by eddoOére true
Maximum number of Utilisations

A Borrower may not deliver a Utilisation Request Facility A if as a result of the proposed Utiliee 6 or more Facility /
Loans would be outstanding.
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5.1

5.2

5.3

5.4

SECTION 3
UTILISATION

UTILISATION -LOANS
Delivery of a Utilisation Reques

(@ A Borrower may utilise Facility A by delivery toghAgent of a duly completed Utilisation Request later than th
Specified Time.

(b) If any Lender does not participate in a Utilisatittine Borrower shall have the right within 5 Busiselays followin
the relevant Utilisation Date to request (by a RertUtilisation Request) the Lenders which did ipgrate in th
Utilisation to participate in a further Utilisatidsy sending to the Agent a Further Utilisation Resju

(c) Each Further Utilisation Request shall be treated Htilisation Request for the purposes of thiseggen

(d) The Borrowers and the Guarantor acknowledge thatR#cilities are uncommitted and that no Lendetl die
obliged to participate in any Utilisation.

Completion of a Utilisation Request for Loan
(a) Each Utilisation Request for a Loan is irrevocadite will not be regarded as having been duly coraglanles:
0] it identifies the relevant Borrowt
(i) the proposed Utilisation Date is a Business Dahiwithe Availability Perioc
(i)  the currency and amount of the Utilisatiooneply with Clause 5.3 Currency and amount anc
(iv)  the proposed Interest Period complies withuSk 12 (nterest Periods.
(b)  Only one Utilisation may be requested in each &#tibn Reques
Currency and amount
(@ The currency specified in a Utilisation Request iingseurc

(b) The amount of the proposed Utilisation must be aimmuim of EUR 5,000,000 or an integral multiple cf/R
1,000,000 or, if less, the Available Facility.

Lenders’ participation
(@) If the conditions set out in this Agreement haverbenet each Lender that has received a Utilisd@equest or

Further Utilisation Request may (but shall not tdiged to) make its participation in each Loan &lade by th
Utilisation
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(b)

Date through its Facility Office. Each Lender shaditify the Agent of its intention to participate the Loan i
accordance with Part 1 of ScheduleTirtetables.

The amount of each Lenderparticipation in each Loan will be equal to thegortion borne by its Availak
Commitment to the Available Facility immediatelyigorto making the Loan, subject to the procedurefaeh in
paragraph (b) of Clause 5.D¢livery of a Utilisation Requejt

55 Limitations on Utilisations

The maximum aggregate amount of the Ancillary Cotnmants of the Ancillary Lenders shall not at angdiexceed EU
25,000,000 (or its equivalent).

5.6 Cancellation of Commitmen

The Facility A Commitments which, at that time, arautilised shall be immediately cancelled at thd ef the Availabilit
Period.

6. ANCILLARY FACILITIES

6.1  Type of Facility

An Ancillary Facility may be by way of:

(@)
(b)
()
(d)

an overdraft facility
a guarantee, bonding, documentary or stankktter of credit facility
a short term loan facilit

any other facility or accommodation required in mection with the business of the Group and whichgeed by
Borrower with the Ancillary Lender.

6.2  Availability

(@)

(b)

PRAGUE 2451640

If the relevant Borrower and the Ancillary Lendgyree and except as otherwise provided in this Agess, th
Ancillary Lender may provide an Ancillary Facilign a bilateral basis in place of part of that Alacyl Lendert
unutilised Facility A Commitment be reduced by #mount of the Ancillary Commitment under that Afsriy
Facility).

An Ancillary Facility shall not be made availablaless, not later than 5 Business Days prior to Aheillary
Commencement Date for an Ancillary Facility, theeAghas received from the relevant Borrower:

M a notice in writing of the establishment of an Alacy Facility substantially in the form set out 8thedule
( Form of Ancillary Facility Noticg and specifying:

(A) the proposed Borrower(s) (or Affiliates of a Boremywwhich may use the Ancillary Facili
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()

(d)

(e)

(B) the proposed Ancillary Commencement Date and exjatg of the Ancillary Facilit
(C) the proposed type of Ancillary Facility to be prded
(D) the proposed Ancillary Lend:

(E) the proposed Ancillary Commitment, the maximum amoaf the Ancillary Facility and, if tt
Ancillary Facility is an overdraft facility compiisg more than one account its maximum gross an
(that amount being the Designated Gross Amount’) and its maximum net amount (that amc
being the “Designated Net Amount’); and
(F) the proposed currency of the Ancillary Facilityr{iit denominated in the Base Currency);
(i) any other information which the Agent may reasopabtiuest in connection with the Ancillary Facil

The Agent shall promptly notify the Ancillary Lendand the other Lenders of the establishment oAacillary
Facility.

No amendment or waiver of a term of any Ancillagchity shall require the consent of any FinanceyPather tha
the relevant Ancillary Lender unless such amendroemtaiver itself relates to or gives rise to ateatvhich woul
require an amendment of or under this Agreementuding, for the avoidance of doubt, under thisuSk). In such
case, the provisions of this Agreement with redardmendments and waivers will apply.

Subject to compliance with paragraph (b) ab

0] the Lender concerned will become an Ancillary Lendac

(i) the Ancillary Facility will be availabl

with effect from the date agreed by the relevant®wer, the Agent and the Ancillary Lender.

6.3  Terms of Ancillary Facilities

(@)

(b)

PRAGUE 2451640

Except as provided below, the terms of any Angjllgacility will be those agreed by the Ancillaryrder and th
relevant Borrower.

However, those ternr
0] must be based upon normal commercial terms atithat(except as varied by this Agreeme

(i) may allow only Borrowers (or Affiliates of Bmowers nominated pursuant to Clause 6.8ff{liates o
Borrowers)) to use the Ancillary Facility;
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()

(d)

(i)  may not allow the Ancillary Outstandings to excéeel Ancillary Commitmen
(iv)  may not allow the Available Commitment with respicthe Facility A of that Lender to fall below peanc

(V) must require that the Ancillary Commitment is regli¢o nil, and that all Ancillary Outstandings aepaic
(or cash cover provided in respect of all the Aagyl Outstandings) not later than on the Termimafiate fo
Facility A (or such earlier date as Facility A Comtmment of the relevant Ancillary Lender (or its Aiite) is
reduced to zero ignoring any reduction of the Rgch Commitment pursuant to paragraph (a) of Céafs
(‘Availability)).

If there is any inconsistency between any term wfAacillary Facility and any term of this Agreemerthis
Agreement shall prevail except for (i) Clause 34lRy count conventiohwhich shall not prevail for the purpose:
calculating fees, interest or commission relatingah Ancillary Facility, (i) an Ancillary Facilitycomprising mor
than one account where the terms of the Ancillaoginents shall prevail to the extent required tonitethe nettini
of balances on those accounts and (iii) wheredleyant term of this Agreement would be contraryotanconsistel
with, the law governing the relevant Ancillary Dogent, in which case that term of this Agreement! stod prevail.

Interest, commission and fees on AncillaryilRées are dealt with in Clause 14.3rterest, commission and fees
Ancillary Facilities).

6.4 Repayment of Ancillary Facility

(@)

(b)

()

An Ancillary Facility shall cease to be available the Termination Date or such earlier date on itk expiry dat
occurs or on which it is cancelled in accordand wie terms of this Agreement.

If an Ancillary Facility expires in accordance witk terms the Ancillary Commitment of the Ancifalcender sha
be reduced to zero (and its Facility A Commitmédralsbe increased accordingly).

Any Ancillary Lender may demand repayment or prepagt of any amounts or demand cash cover for ailities
made available or incurred by it under its Ancifl&acility at any time. If any amount of an AncilfaFacility will
extend beyond the Termination Date, before the Tretion Date the relevant Borrower shall providstcaover fc
any liabilities made available or incurred by iden such Ancillary Facility.

6.5  Ancillary Outstandings

PRAGUE 2451640
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Each Borrower and each Ancillary Lender agrees wiitth for the benefit of each Lender that:

(@)

(b)

the Ancillary Outstandings under any Ancillary Higiprovided by that Ancillary Lender shall not aeed th
Ancillary Commitment applicable to that Ancillanaéility and where the Ancillary Facility is an odeaft facility
comprising more than one account, Ancillary Outdiags under that Ancillary Facility shall not exdeéhe
Designated Net Amount in respect of that Ancillkacility; and

where all or part of the Ancillary Facility is averdraft facility comprising more than one accouht Ancillary
Outstandings (calculated on the basis that the sviordrackets in paragraph (a) of the definitiorthaft term wer
deleted) shall not exceed the Designated Gross Atrapplicable to that Ancillary Facility.

6.6 Information

Each Borrower and each Ancillary Lender shall, pptynupon request by the Agent, supply the Agerthwny informatio
relating to the operation of an Ancillary Faciliiycluding the Ancillary Outstandings) as the Agerdy reasonably requ
from time to time. Each Borrower consents to adlrsinformation being released to the Agent andother Finance Parties.

6.7  Affiliates of Lenders as Ancillary Lenders

(@)

(b)

()

(d)

PRAGUE 2451640

Subiject to the terms of this Agreement, an Affdiaf the Ancillary Lender may become an Ancillagnider. In suc
case, the Ancillary Lender and its Affiliate shiél treated as a single Lender whose Facility A Cament is th
amount set out opposite the relevant Lender’s nansehedule 1 The Original Lender$ and/or the amount of a
Facility A Commitment transferred to or assumedtmt Lender under this Agreement, to the extenteéioh cas
not cancelled, reduced or transferred by it undiés Agreement. For the purposes of calculating lthaderk
Available Commitment with respect to Facility Aetlhenders Commitment shall be reduced to the extent ¢
aggregate of the Ancillary Commitments of its A#fies.

The relevant Borrower shall specify any relevariliate of a Lender in any notice delivered by tBatrrower to th
Agent pursuant to paragraph (b)(i) of Clause 6A\24ilability ).

If a Lender assigns all of its rights and beneditstransfers all of its rights and obligations toNew Lender (e
defined in Clause 26Ghanges to the Lende)sits Affiliate shall cease to have any obligaBamder this Agreeme
or any Ancillary Document.

Where this Agreement or any other Finance Docurmepbses an obligation on an Ancillary Lender aralriglevar
Ancillary Lender is an Affiliate of a Lender whidh not a party to that document, the relevant Lesthall ensut
that the obligation is performed by its Affiliate.

28




6.8  Affiliates of Borrowers

(@)

(b)

()

(d)

PRAGUE 2451640

Subiject to the terms of this Agreement, a Subsididra Borrower may with the approval of the relevAncillary
Lender become a borrower with respect to an Angillgcility.

The relevant Borrower shall specify its relevanb8§idiary in any notice delivered by that Borrowertihe Ager
pursuant to paragraph (b)(i) of Clause 6&&ilability ).

Where this Agreement or any other Finance Docunmapbses an obligation on a Borrower under an Aagy
Facility and the relevant Borrower is a Subsidiafya Borrower which is not a party to that documéiné relevar
Borrower shall ensure that the obligation is perfed by its Subsidiary.

Any reference in this Agreement or any other FimaDocument to a Borrower being under no obligatigvisethe

actual or contingent) as a Borrower under suchré@eDocument shall be construed to include a referéo an
Subsidiary of a Borrower being under no obligatiander any Finance Document or Ancillary Document.
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7.1

8.1

8.2

8.3

SECTION 4
REPAYMENT, PREPAYMENT AND CANCELLATION

REPAYMENT
Repayment of Loan:
(@) Each Borrower shall repay each Loan made to iheridst day of its Interest Peri

(b)  The Borrowers shall repay all Utilisations in folh the Termination Date (together with interest atidther surr
due and payable by the Obligors under the Finarmmmiidents).

ILLEGALITY, VOLUNTARY PREPAYMENT AND CANCELLATION
lllegality

If it becomes unlawful in any applicable jurisdanti for a Lender to perform any of its obligatiorsscantemplated by tt
Agreement or to fund, issue or maintain its pgutition in any Utilisation:

(@) that Lender, shall promptly notify the Agent upoecbming aware of that event and the Agent shaiffyntite
Obligors as soon as reasonably practicable afteivieag such notice;

(b)  upon the Agent notifying the Obligors, the Commitrnef that Lender will be immediately cancelledd

(c) each Borrower shall repay that Lendguarticipation in the Utilisations made to thati®aver on the last day of t
Interest Period for each Utilisation occurring aeftee Agent has notified the Obligors or, if earlihe date specifit
by the Lender in the notice delivered to the Aggmting no earlier than the last day of any appleapace peric
permitted by law).

Voluntary cancellation

Each Borrower may, if it gives the Agent not ldsart 5 Business Daysoi( such shorter period as the Majority Lenders
agree) prior notice (in form of a Cancellation Ne)i, cancel the whole or any part (being a minimamount of EUI
5,000,000) of the Available Facility. Any canceitet under this Clause 8.2 shall reduce the Comnmitmef the Lende
rateably under the Facility.

Voluntary prepayment

Each Borrower may, if it gives the Agent not ldsant 5 Business Daysd( such shorter period as the Majority Lenders
agree) prior notice, prepay the whole or any péra dJtilisation (but if in part, being an amountathreduces the Be
Currency Amount of the Utilisation by a minimum amt of EUR 5,000,000).
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8.4  Right of cancellation and repayment in relation toa single Lende

(@)

(b)

()

If:

0] any sum payable to any Lender by an Obligor isireduo be increased under paragraph (c) of Clabsi
( Tax grossup) or paragraph (b) of Clause 15.FATCA Deduction and gross-up by Obligoor

(i) any Lender claims indemnification from an @ur under Clause 15.3 Tax indemnity) or Clause 16
(Increased costy

any Obligor may, whilst the circumstance givingerito the requirement for that increase or inderoaiior
continues, give the Agent notice if such circumstanrelate to a Lender) of cancellation of the Catment of tha
Lender and its intention to procure the repayméthat Lender’s participation in the Utilisations.

On receipt of a notice referred to in paragraprafe@ve in relation to a Lender, the Commitmenthat t_ender she
immediately be reduced to zero.

On the last day of each Interest Period which eftts an Obligor has given notice under paragraptabove i
relation to a Lender (or, if earlier, the date sfged by the Obligor in that notice), each Borrowter which
Utilisation is outstanding shall repay that Lendggarticipation in that Utilisation together with iaterest and oth:
amounts accrued under the Finance Documents.

9. MANDATORY PREPAYMENT

If:
(a)
(b)

()

then
)
v)

PRAGUE 2451640

the Guarantor ceases to directly or indirectly haidontrol at least 90% of shares and votes incdinlye Borrower:

the Borrowers cease to directly or indirectly hotdcontrol (individually or jointly) at least 90% shares and vot
in any of the Operating Companies; or

the Borrowers cease to be able (individuatlyomtly) to direct any of Operating Companiedfairs and/or to contr
the composition of any of Operating Companies’ Hardirectors or equivalent body,

no Lender shall be obliged to fund a Utilisationd

if a Lender so requires and notifies the Agéim¢ Agent shall, by not less than 5 daystice to a Borrower, cant
the Commitment of that Lender and (i) declare theigipation of that Lender in all outstanding @#tions, togeth:
with accrued interest and all other amounts accurater the Finance Documents, immediately due aydlpe, ¢
which time the Commitment of that Lender will bencalled and all such outstanding amounts will bes
immediately due and

31




10.

10.1

10.2

10.3

10.4

10.5

10.6

10.7

payable, or (ii) request the Borrowers to provigdtiin 5 days from the notice) cash cover for alitstandini
Utilisations.

RESTRICTIONS
Notices of Cancellation or Prepaymer

Any notice of cancellation, prepayment, authortator other election given by any Party under Gaiq lllegality,
voluntary prepayment and cancellatiyrshall (subject to the terms of that Clause) bevscable and, unless a cont
indication appears in this Agreement, shall speitieydate or dates upon which the relevant caniwailar prepayment is
be made and the amount of that cancellation orgyrepnt.

Interest and other amount:

Any prepayment under this Agreement shall be magdether with accrued interest on the amount pregad] subject -
any Break Costs, without premium or penalty.

Reborrowing

Unless a contrary indication appears in this Agreetnany part of each Facility which is prepaidrepaid may L
reborrowed in accordance with the terms of thise&gnent.

Prepayment in accordance with Agreemer

No Borrower shall repay or prepay all or any pdirthe Utilisations or cancel all or any part of tBemmitments except
the times and in the manner expressly providedhftliis Agreement.

No reinstatement of Commitment
No amount of the Total Commitments cancelled utigisrAgreement may be subsequently reinstated.
Agent’s receipt of Notice

If the Agent receives a notice under Clausdligdality, voluntary prepayment and cancellatipit shall promptly forward
copy of that notice or election to either the ral@vObligor or the affected Lender, as appropriate.

Effect of Repayment and Prepayment on Commitmen

If all or part of a Utilisation under the Facility repaid or prepaid and is not available for redng (other than by operati
of Clause 4.2 Further conditions precedef}, an amount of the Commitments (equal to the Basgency Amount of tt
amount of the Utilisation which is repaid or prafai respect of the Facility will be deemed todaacelled on the date
repayment or prepayment. Any cancellation undes @lause 10.7 shall reduce the Commitments of thedlérs rateab
under the Facility.
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SECTION 5
COSTS OF UTILISATION

11. INTEREST

11.1 Calculation of interest

The rate of interest on each Loan for each IntdPesiod is the percentage rate per annum whicheisaggregate of t
applicable:

(@)
(b)
()

Margin;
EURIBOR,; ani

Mandatory Cost, if an

11.2 Payment of interes

The Borrower to which a Loan has been made shglbparued interest on that Loan on the last daach Interest Period.

11.3 Default interest

(@)

(b)

()

If an Obligor fails to pay any amount payable byrider a Finance Document on its due date, intshedt accrue ¢
the overdue amount from the due date up to the afagetual payment (both before and after judgmant rat
which, subject to paragraph (b) below, is 2 pet.chigher than the rate which would have been payibthe
overdue amount had, during the period of fumyment, constituted a Loan in the currency ofaberdue amount fi
successive Interest Periods, each of a durati@cteel by the Agent (acting reasonably). Any inteaesruing unde
this Clause 11.3 shall be immediately payable leyQbligor on demand by the Agent.

If any overdue amount consists of all or part dfomn which became due on a day which was not stediay of a
Interest Period relating to that Loan:

0] the first Interest Period for that overdue amourglishave a duration equal to the unexpired portibhe
current Interest Period relating to that Loan; and

(i) the rate of interest applying to the overdue amaluming that first Interest Period shall be 2 pemtc highe
than the rate which would have applied if the ouerdmount had not become due.

Default interest (if unpaid) arising on an overduount will be compounded with the overdue amotitihe@ end ¢
each Interest Period applicable to that overdueuautriout will remain immediately due and payable.

11.4 Notification of rates of interes!

PRAGUE 2451640

33




12.

12.1

12.2

13.

13.1

13.2

The Agent shall promptly notify the Lenders and takevant Borrower of the determination of a raténterest under th
Agreement.

INTEREST PERIODS
Interest Periods

(@ A Borrower (or the Guarantor on behalf of the Bareo) may select an Interest Period for a Loan @ Uhilisatior
Request for that Loan.

(b)  Subiject to this Clause 12.1, a Borrower (or ther&uiar on behalf of that Borrower) may select aerest Period ¢
0] two weeks; ¢
(i) one Month; ¢

(i)  any other period agreed between the Borrower @rGharantor on behalf of that Borrower) and the®
(acting on the instructions of all the Lendersjviiting.

(c)  AnInterest Period for a Loan shall not extend belythe Termination Dal

(d)  Each Interest Period for a Loan shall start orltiksation Date

(e) A Loan has one Interest Period o

Non-Business Day

If an Interest Period would otherwise end on awhich is not a Business Day, that Interest Periddinstead end:

(@ inthe case of an Interest Period selected in deome with Clause 12.1(b)(i) above, on the nexirigss Day in th
week (if there is one) or the preceding Businesg [#dahere is not); and

(b) inthe case of an Interest Period selected in decae with Clause 12.1(b)(ii) above, on the nextiBess Day in th
Month (if there is one) or the preceding Busineay [f there is not).

CHANGES TO THE CALCULATION OF INTEREST
Absence of quotation

Subject to Clause 13.2Market disruption), if EURIBOR is to be determined by referencehte Base Reference Banks
a Base Reference Bank does not supply a quotayidhebSpecified Time on the Quotation Day, the mpple EURIBOF
shall be determined on the basis of the quotatidtise remaining Base Reference Banks.

Market disruption
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(@)

(b)

()

If a Market Disruption Event occurs in relationdoLoan for any Interest Period, then the rate tdrést on eac
Lender’s share of that Loan for the Interest Pesioall be the percentage rate per annum whicleisum of:

@ the Margin

(i) the rate notified to the Agent by that Lender asnsas practicable and in any event by close ofnagsi o
the date falling 5 Business Days after the Quataiay (or, if earlier, on the date falling 1 BussséDay pric
to the date on which interest is due to be paiapect of that Interest Period), to be that wieighresses a
percentage rate per annum the cost to that Lend&mding its participation in that Loan from whes
source it may reasonably select; and

(i)  the Mandatory Cost, if any, applicable t@th.enders participation in the Loa

If:

0] the percentage rate per annum notified by a Lepdesuant to paragraph (a)(ii) above is less thaRIBOR;
or

(i) a Lender has not notified the Agent of a percentatgeper annum pursuant to paragraph (a)(ii) a

the cost to that Lender of funding its participatim that Loan for that Interest Period shall berded, for th
purposes of paragraph (a) above, to be EURIBOR.

In this Agreemen

“ Market Disruption Event ” means:

0] at or about noon on the Quotation Day for the mhevnterest Period the Screen Rate is not availabl
none or only one of the Base Reference Banks sfplirate to the Agent to determine EURIBOR fo
relevant currency and Interest Period; or

(i) before close of business in London on the Quotdiiap for the relevant Interest Period, the Agekiee:
notifications from a Lender or Lenders (whose p#pétions in a Loan exceed 35 per cent. of thanl ¢laa
the cost to it of funding its participation in tHatan from whatever source it may reasonably selectid be
in excess of EURIBOR.

13.3 Alternative basis of interest or funding

(@)

PRAGUE 2451640

If a Market Disruption Event occurs and the Agenad@orrower so requires, the Agent and the Borrewgball ente
into negotiations (for a period of not more thanda@s) with a view to agreeing a substitute bagisiétermining th
rate of interest.
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134

14.

14.1

14.2

14.3

(b)  Any alternative basis agreed pursuant to paragf@phbove shall, with the prior consent (such cohs®t to b
unreasonably withheld or delayed) of all the Lesderd the Borrowers, be binding on all Parties.

Break Costs

(@) Each Borrower shall, within three Business Daysl@hand by a Finance Party, pay to that Finance RarBreal
Costs attributable to all or any part of a LoarJapaid Sum being paid by that Borrower on a dagiothan the la
day of an Interest Period for that Loan or UnpaithS

(b) Each Lender shall, as soon as reasonably practict#r a demand by the Agent, provide a confiromatf the
amount of its Break Costs for any Interest Periodfich they accrue.

FEES
Prolongation fee

Starbev Netherlands B.V. and Molson Coors NethdddB.V. shall pay to each Lender (for its own actpa prolongatio
fee in the amount and at the times agreed in ther®eAmendment and Restatement Agreement.

Agency fet

Molson Coors Netherlands B.V. shall pay to the Agéor its own account) an agency fee in the amauntd at the time
agreed in a Fee Letter.

Interest, commission and fees on Ancillary Faciligs

The rate and time of payment of interest, commissiees and any other remuneration in respect df @acillary Facility
shall be determined by agreement between the mlévacillary Lender and the Borrower of that Anaily Facility base
upon normal market rates and terms.
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SECTION 6
ADDITIONAL PAYMENT OBLIGATIONS

15. TAX GROSS UP AND INDEMNITIES

15.1 Definitions

(@)

In this Agreemen

“ FATCA Payment ” means the increase in a payment made by an OlbgarFinance Party under Clause .
( FATCA Deduction and gross-up by Obligor

“ Protected Party " means a Finance Party which is or will be subjecany liability or required to make &
payment for or on account of Tax in relation tauangeceived or receivable (or any sum deemed ®ptirposes
Tax to be received or receivable) under a Finarmeubent.

“ Tax Credit ” means a credit against, relief or remission omepayment of, any Tax.

“ Tax Deduction” means a deduction or withholding for or on accooinTax from a payment under a Fina
Document, other than (i) a FATCA Deduction anddiy deductions or withholdings under the Savingsdiive.

“ Tax Payment” means either the increase in a payment made bybdgoDto a Finance Party under Clause
( Tax grossup) or a payment under Clause 15Baf indemnity.

15.2 Tax gross-up

(@)

(b)

()

(d)

(e)

PRAGUE 2451640

Each Obligor shall make all payments to be madaét without any Tax Deduction, unless a Tax Dedutctie
required by law.

An Obligor shall promptly upon becoming aware tihatust make a Tax Deduction (or that there is emgnge in th
rate or the basis of a Tax Deduction) notify theeAigaccordingly. Similarly, a Lender shall notifyet Agent o
becoming so aware in respect of a payment payabtbat Lender. If the Agent receives such notif@atfrom ¢
Lender it shall notify the Obligors.

If a Tax Deduction is required by law to be madeabyObligor, the amount of the payment due front @ialigol
shall be increased to an amount which (after makimg Tax Deduction) leaves an amount equal to thangn
which would have been due if no Tax Deduction hegnorequired.

If an Obligor is required to make a Tax Deductitmgt Obligor shall make that Tax Deduction and paymen
required in connection with that Tax Deduction witthe time allowed and in the minimum amount reegiby law.

Within 30 days of making either a Tax Deductiorany payment required in connection with that Taxiizion, th:
Obligor making that Tax Deduction shall delivethe Agent for the Finance Party entitled to therpagt evidence
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reasonably satisfactory to that Finance Partytti@iTax Deduction has been made or (as applicableapproprial
payment paid to the relevant taxing authority.

15.3 Tax indemnity

(@)

(b)

()

(d)

PRAGUE 2451640

Each Obligor shall (within three Business Days eéfdnd by the Agent) pay to a Protected Party aruatregjual t
the loss, liability or cost which that Protectedti?aetermines will be or has been (directly oriiadtly) suffered fc
or on account of Tax by that Protected Party ipeesof a Finance Document.

Paragraph (a) above shall not ap
0] with respect to any Tax assessed on a Finance:

(A) under the law of the jurisdiction in which that &hte Party is incorporated or, if different,
jurisdiction (or jurisdictions) in which that Finea Party is treated as resident for tax purpoge

(B) under the law of the jurisdiction in which tHanance Party Facility Office is located in respect
amounts received or receivable in that jurisdigtimn

(C) under the law of the jurisdiction in which that &ihte Party has a permanent establishment :
permanent representative to which income underAgi®ement is attributed in respect of amo
received or receivable in that jurisdiction,

if that Tax is imposed on or calculated by refegsticthe net income received or receivable (butangtsur
deemed to be received or receivable) by that Fin&aaty; or

(i) to the extent a loss, liability or cost isropensated for by an increased payment under Cld&uge( Tax
gross<-up) or Clause 15.7 EATCA Deduction and gross-up by Obligor

(i)  relates to a FATCA Deduction required to be mada Barty

(iv) is suffered or incurred with respect to any Bankyéor any payment attributable to, or liabilityising as
consequence of, a Bank Levy); or

(V) with respect to any deductions or withholdings urtde Savings Directiv

A Protected Party making, or intending to makeaintlunder paragraph (a) above shall promptly ndti&/Agent ¢
the event which will give, or has given, rise te ttlaim, following which the Agent shall notify ti&bligors.

A Protected Party shall, on receiving a paymentfem Obligor under this Clause 15.3, notify the
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15.4 Tax Credit

If an Obligor makes a Tax Payment and the relekargnce Party determines that:

(@)

(b)

a Tax Credit is attributable either to an increapagment of which that Tax Payment forms part othat Ta
Payment or to a Tax Deduction in consequence oflwthiat Tax Payment was required; and

that Finance Party has obtained and utilised thatQredit

the Finance Party shall pay an amount to the Oblidguoch that Finance Party determines will leavg@fter that payment)
the same aftefTax position as it would have been in had the Taynient not been required to be made by the Obligor.

15.5 Stamp taxe:

Each Obligor shall pay and, within three Businesy$of demand, indemnify each Finance Party agamgtcost, loss
liability that Finance Party incurs in relationat stamp duty, registration and other similar Tapayable in respect of ¢
Finance Document, except for any such amount payiakiespect of an assignment or, transfer orgarbieipation by ths
Finance Party.

15.6 VAT

(@)

(b)

PRAGUE 2451640

All amounts set out or expressed in a Finance Decurto be payable by any Party to a Finance Palnighw(ir
whole or in part) constitute the consideration &osupply or supplies for VAT purposes shall be degro b
exclusive of any VAT which is chargeable on suchpdy or supplies, and accordingly, subject to peapl (b
below, if VAT is or becomes chargeable on any syppade by any Finance Party to any Party undemari€i
Document and such Finance Party is required touatdo the relevant tax authority for the VAT, tirdrty shall pe
to the Finance Party (in addition to and at theeséime as paying any other consideration for sugply) an amou
equal to the amount of such VAT (and such Finarar¢yRshall promptly provide an appropriate VAT iic@to suc
Party).

If VAT is or becomes chargeable on any suppbde by any Finance Party (th&tipplier ") to any other Finan:
Party (the “Recipient”) under a Finance Document, and any Party ottear the Recipient (theSubject Party ") is
required by the terms of any Finance Document tograamount equal to the consideration for suclplyuip the
Supplier (rather than being required to reimbungeRecipient in respect of that consideration):

0] (where the Supplier is the person required to auictuthe relevant tax authority for the VAT) thalffec
Party must also pay to the Supplier (at the same &s paying that amount) an additional amountlequhe
amount of the VAT. The Recipient must (where thasagraph (i) applies) promptly pay to the Subjeaty
an amount equal to any credit or repayment thedrati receives from the relevant tax authority viahic
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()

(d)

the Recipient reasonably determines relates t¥ & chargeable on that supply; and

(i) (where the Recipient is the person required to @t the relevant tax authority for the VAT) tBebjec
Party must promptly, following demand from the Réemt, pay to the Recipient an amount equal totA&
chargeable on that supply but only to the exteait tiie Recipient reasonably determines that ibtsentitlec
to credit or repayment from the relevant tax aditiion respect of that VAT.

Where a Finance Document requires any Party tongise or indemnify a Finance Party for any cosbqrense, th
Party shall reimburse or indemnify (as the case i)y such Finance Party for the full amount of sookt o
expense, including such part thereof as represéAfs, save to the extent that such Finance Partyaeabl
determines that it is entitled to credit or repapiria respect of such VAT from the relevant taxhawity.

Any reference in this Claud®.6 to any Party shall, at any time when suchyRatreated as a member of a grouy
VAT purposes, include (where appropriate and urtlessontext otherwise requires) a reference tagpeesentatiy
member of such group at such time.

15.7 FATCA Deduction and gros«-up by Obligor

(@)

(b)

()

(d)

PRAGUE 2451640

If an Obligor is required to make a FATCA Deductighat Obligor shall make that FATCA Deduction aaul,
payment required in connection with that FATCA Detibn within the time allowed and in the minimum @um
required by FATCA.

If a FATCA Deduction is required to be made by asligbr, the amount of the payment due from thatiguvl shal
be increased to an amount which (after making a&yGA Deduction) leaves an amount equal to the paytmdict
would have been due if no FATCA Deduction had begpuired.

A payment shall not be increased under paragrapaibdye by reason of a FATCA Deduction if on theedan whicl
the payment falls due the payment could have bemternto that Lender (or to the Agent on behalf @hsuender
without a FATCA Deduction if such Lender (or Agemigre a FATCA Exempt Party, except where, in theeaa
any Lender that is a Party as at the date of thi®@d Amendment and Restatement Agreement, beibgomming
FATCA Exempt Party would constitute a breach of kwy in that Lender’s jurisdiction.

The Guarantor shall promptly upon becoming awaa¢ &n Obligor must make a FATCA Deduction (or tthatre i
any change in the rate or the basis of a FATCA Btdu) notify the Agent accordingly. Similarly, anence Part
shall notify the Agent on becoming so aware in eespf a payment payable to that Finance Partyhdf Agen
receives such notification from a Finance Parshill notify the Guarantor and that Obligor.
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(e) Within thirty days of making either a FATCA Dsation or any payment required in connection withttFATCA
Deduction, the Obligor making that FATCA Deductiimell deliver to the Agent for the Finance Parttitlend to the
payment evidence reasonably satisfactory to thaarige Party that the FATCA Deduction has been noad@:
applicable) any appropriate payment paid to theveait governmental or taxation authority.

15.8 Tax Credit and FATCA
If an Obligor makes a FATCA Payment and the rele¥mance Party determines that:

(@) a Tax Credit is attributable to an increased paynoérwhich that FATCA Payment forms part, to tha&ATECA
Payment or to a FATCA Deduction in consequencelatwthat FATCA Payment was required; and

(b) that Finance Party has obtained and utilised thatQredit

the Finance Party shall pay an amount to the Obiiduch that Finance Party determines will leav@fter that payment)
the same after-Tax position as it would have badrad the FATCA Payment not been required to besnbgdhe Obligor.

15.9 FATCA Information
(@) Subject to paragraph (c) below, each Party shihjmten Business Days of a reasonable requeahbther Part
0] confirm to that other Party whether it
(A) aFATCA Exempt Party;
(B) nota FATCA Exempt Party; a

(i) supply to that other Party such forms, documemadiad other information relating to its status urel@TCA
as that other Party reasonably requests for thgoges of that other Party's compliance with FATCA,

(i)  supply to that other Party such forms, documentadiod other information relating to its statustes bthe
Party reasonably requests for the purposes ofothar Party's compliance with any other law, retjoig ol
exchange of information regime.

(b) If a Party confirms to another Party pursuant tauSe 15.8(a)(i)(A) above that it is a FATCA ExerRatrty and
subsequently becomes aware that it is not, or based to be a FATCA Exempt Party, that Party siwlfy tha
other Party reasonably promptly.

(c) Paragraph (a) above shall not oblige any Financtyy Bado anything, and paragraph (a)(iii) abovallshot oblige
any other Party to do anything, which would or ntighits reasonable opinion constitute a breach of:
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0] any law or regulatiol
(i) any fiduciary duty; c
(i)  any duty of confidentialit

(d) If a Party fails to confirm whether or not it iSFATCA Exempt Party or to supply forms, documentatar othe
information requested in accordance with paraggapti) or (ii) above (including, for the avoidano&doubt, wher
paragraph (c) above applies), then such Party $ieallreated for the purposes of the Finance Doctsn@m(
payments under them) as if it is not a FATCA Exerptty until such time as the Party in questionvigles thi
requested confirmation, forms, documentation oeothformation.

16. INCREASED COSTS
16.1 Increased cost
(@) Subject to Clause 16.FEkceptions the Obligors shall, within three Business Daysaafemand by the Agent,
for the account of a Finance Party the amount ¢f laoreased Costs incurred by that Finance Partgngrof it

Affiliates as a result of (i) the introduction of any change in (or in the interpretation, admmatsbn or applicatio
of) any law or regulation or (ii) compliance withyalaw or regulation made after the date of thise&gnent.

(b)  Inthis Agreemen
0] “Increased Cost” means

(A) a reduction in the rate of return from the lgcor on a Finance Party’s (or its Affiliatg] overal
capital;

(B) an additional or increased cost
(C)  areduction of any amount due and payable undeFarance Documer

which is incurred or suffered by a Finance Partyiy of its Affiliates to the extent that it is rdtutable t
that Finance Party having entered into its Commitnee an Ancillary Commitment or funding or perfang
its obligations under any Finance Document.

(i) “ Basel lll " means

(A) the agreements on capital requirements, a#@eeratio and liquidity standards containedBasel Il1:
A global regulatory framework for more resilientiia and banking systems'Basel Ill: Internation:
framework for liquidity risk measurement, standaed®l monitoring” and Guidance for nation
authorities operating the countercyclical capitsffér” published by the
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Basel Committee on Banking Supervision in Decen2@t0, each as amended, supplement
restated; and

(B) any further guidance or standards published byBmel Committee on Banking Supervision rele
to “Basel 111"

16.2 Increased cost claim

(@)

(b)

16.3 Exceptions

(@)

(b)
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A Finance Party intending to make a claim pané to Clause 16.11(creased Cost} shall notify the Agent of tt
event giving rise to the claim, following which tAgent shall promptly notify the Obligors.

Each Finance Party shall, as soon as practicatde afdemand by the Agent, provide a certificatefioming the
amount of its Increased Costs.

Clause 16.1lacreased Costsdoes not apply to the extent any Increased Gt

(i)
(ii)

(iii)
(iv)

V)
(vi)
(vii)

attributable to a Tax Deduction required by lavibéomade by an Obligc

compensated for by Clause 15.3dx indemnity) (or would have been compensated for under Clabs
( Tax indemnity) but was not so compensated solely because arlgeo€xclusions in paragraph (b)
Clause 15.3 Tax indemnity applied);

relates to a FATCA Deduction required to be mada Byarty

is suffered or incurred with respect an increaseia of any Bank Levy in force as at the datehef $econ
Amendment and Restatement Agreement (or any payateittutable to, or liability arising as a conseqoe
of, an increase in rate of any Bank Levy in forseaithe date of the Second Amendment and Restal
Agreement);

compensated for by the payment of Mandatory (
attributable to the willful breach by the relev&imance Party or its Affiliates of any law or regtibn; o

attributable to the implementation or applion of or compliance with thelriternational Convergence
Capital Measurement and Capital Standards, a ReWsamework’published by the Basel Committee
Banking Supervision in June 2004 in the form emgpton the date of this Agreement (but excluding
amendment arising out of Basel IIl) Basel 11 ”) or any other law or regulation which implements &dt
(whether such implementation, application or coamaie is by a government, regulator, Finance Pargny
of its Affiliates).

In this Clause 16.3 reference to al'ax Deduction ” has the same meaning given to the term in Claud
( Definitions).]

43




17. OTHER INDEMNITIES

17.1 Currency indemnity

(@)

(b)

17.2 Other

(@)

(b)

PRAGUE 2451640

If any sum due from an Obligor under the FeemBocuments (aSum?”), or any order, judgment or award givel
made in relation to a Sum, has to be converted fitmencurrency (the First Currency ") in which that Sum
payable into another currency (th&écond Currency”) for the purpose of:

0] making or filing a claim or proof against that Qjar; ol
(i) obtaining or enforcing an order, judgment or awarcelation to any litigation or arbitration prociegs

that Obligor shall as an independent obligationthinithree Business Days of demand, indemnify dachnce Par
to whom that Sum is due against any cost, losmbility arising out of or as a result of the corsien including an
discrepancy between (A) the rate of exchange usembhivert that Sum from the First Currency into Secon
Currency and (B) the rate or rates of exchangdablaito that person at the time of its receipthat Sum.

Each Obligor waives any right it may have in angsdiction to pay any amount under the Finance Duents in
currency or currency unit other than that in whitds expressed to be payable.

indemnities

The Obligors shall, within three Business Days efndnd, indemnify each Finance Party against any tass o
liability incurred by it as a result of:

0] the occurrence of any Event of Defa

(i) a failure by an Obligor to pay any amount due ural€inance Document on its due date, including out
limitation, any cost, loss or liability arising agesult of Clause 30Sharing among the Finance Partigs

(i)  funding, or making arrangements to fund, its pgréiton in a Utilisation requested by a Borrowere
Utilisation Request but not made by reason of theration of any one or more of the provisions a$
Agreement (other than by reason of default or gegite by that Finance Party alone); or

(iv)  a Utilisation (or part of a Utilisation) not beipgepaid in accordance with a notice of prepaymergrgby ¢
Borrower.

The Obligors shall promptly indemnify each FinarRarty, each Affiliate of a Finance Party and eaffiter or
employee of a Finance Party or its Affiliate, agaiany cost, loss or liability incurred by that &itce Party or i
Affiliate (or officer or employee of that Financam®y or Affiliate) in connection with or arising baf the transactiol
contemplated by the Finance Documents or funding
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the transactions contemplated by the Finance Dontsr(encluding but not limited to those incurreddannectio
with any litigation, arbitration or administratiyoceedings or regulatory enquiry concerning thaesactions und
the Finance Documents), unless such loss or lighdicaused by the gross negligence or wilful migtuct of the
Finance Party or its Affiliate (or employee or offi of that Finance Party or Affiliate). Any Affilte or any officer «
employee of a Finance Party or its Affiliate malyren this Clause 17.2 subject to Clause 1Thifd party rights)
and the provisions of the Third Parties Act.

17.3 Indemnity to the Agent

The Obligors shall promptly indemnify the Agent bug&

(@)

(b)

any cost, loss or liability incurred by the Ageatifng reasonably) as a resuli
0] investigating any event which it reasonably belgeigea Defaul

(i) acting or relying on any notice, request or ingimrcwhich it reasonably believes to be genuinetem ani
appropriately authorized; or

(i) instructing lawyers, accountants, tax advisers/estors or other professional advisers or experigeasitte
under this Agreement; and

any cost, loss or liability (including, without litation, for negligence or any other category abliity whatsoeve
incurred by the Agent (otherwise than by reasothefAgent's gross negligence or wilful miscondget) in the cas
of any cost, loss or liability pursuant to Clause1® (Disruption to Payment Systems etmotwithstanding tr
Agent's negligence, gross negligence or any othigory of liability whatsoever but not includingyaclaim base
on the fraud of the Agent) in acting as Agent urtlerFinance Documents.

18. MITIGATION BY THE LENDERS

18.1 Mitigation

(@)

(b)

Each Finance Party shall, in consultation with @taigors, take all reasonable steps to mitigate @rgumstance
which arise and which would result in any amourddmeing payable under or pursuant to, or cancelledyant tc
any of Clause 8.1 lflegality ), Clause 15 [Tax grossup and indemnitie$ or Clause 18 (ncreased Cost$, or ir
respect of Mandatory Cost, including (but not leitto) transferring its rights and obligations unttee Financ
Documents to another Affiliate or Facility Office.

Paragraph (a) above does not in any way limit tigations of any Obligor under the Finance Docuts.

18.2 Limitation of liability

(@)
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The Obligors shall promptly indemnify each FinarRarty for all costs and expenses reasonably induryetha
Finance Party as a result of steps taken by itu@tuse 18.1 Kitigation ).
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(b) A Finance Party is not obliged to take anystander Clause 18.1Mitigation ) if, in the opinion of that Finan
Party (acting reasonably), to do so might be piiejalto it.
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19. COSTS AND EXPENSES

19.1 Transaction expense
The Obligors shall promptly on demand pay the Agemt the Arranger the amount of all costs and esge(including leg
fees) reasonably incurred by any of them in conoeawith the negotiation, preparation, printingeeution and perfectic
of:
(@) this Agreement and any other documents referrém tttis Agreement; ar
(b)  any other Finance Documents executed after theadidihés Agreemen

19.2 Amendment cost:

If () an Obligor requests an amendment, waiveccansent or (b) an amendment is required pursuar€laose 31.
( Change of currency, each Obligor shall, within five Business Daysd#mand, reimburse each of the Agent fol
amount of all costs and expenses (including legak)¥ reasonably incurred by the Agent in responttingevaluating
negotiating or complying with that request or reguient.

19.3 Enforcement and preservation cosl
Each Obligor, within five Business Days of demapdy to each Finance Party the amount of all costs expense

(including legal fees) incurred by it in connectioith the enforcement of or the preservation of agiits under any Finan
Document.
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SECTION 7
GUARANTEE

20. GUARANTEE AND INDEMNITY
20.1 Guarantee and indemnity
The Guarantor irrevocably and unconditionally:

€) guarantees to each Finance Party punctuadmpeathce by each other Obligor of all that Obligoobligations und:
the Finance Documents;

(b)  undertakes with each Finance Party that whenewathan Obligor does not pay any amount when due ruod@
connection with any Finance Document, the Guarasttall immediately on demand pay that amount #saifs the
principal obligor; and

(c) agrees with each Finance Party that if any obligagjuaranteed by it is or becomes unenforceablalichor illegal
it will, as an independent and primary obligationdemnify that Finance Party immediately on demagdinst an
cost, loss or liability it incurs as a result of &bligor not paying any amount which would, but feuct
unenforceability, invalidity or illegality, have be payable by it under any Finance Document ornd#te when
would have been due. The amount payable by a Giearander this indemnity will not exceed the amoitintoulc
have had to pay under this Clause 20 if the amcdlaimhed had been recoverable on the basis of agtes.

20.2 Continuing Guarantee

This guarantee is a continuing guarantee and witrel to the ultimate balance of sums payable lyyQinligor under th
Finance Documents, regardless of any intermedaepnt or discharge in whole or in part.

20.3 Reinstatemen

If any discharge, release or arrangement (whetheespect of the obligations of any Obligor or a®curity for thos
obligations or otherwise) is made by a FinanceyPiartwhole or in part on the basis of any paymeegurity or othe
disposition which isavoided or must be restored in insolvency, liguatgtadministration or otherwise, without limitati
then the liability of the Guarantor under this Gaw®0 will continue or be reinstated as if the liisge, release
arrangement had not occurred.

20.4 Waiver of defence
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20.5

20.6

The obligations of the Guarantor under this CldGevill not be affected by an act, omission, mattething which, but fc
this Clause 20, would reduce, release or prejualigeof its obligations under this Clause 20 (withidmitation and whethe
or not known to it or any Finance Party) including:

(@) any time, waiver or consent granted to, or compmsivith, any Obligor or other perst

(b) the release of any other Obligor or any other pensader the terms of any composition or arrangemétiit any
creditor of any member of the Group;

(c) the taking, variation, compromise, exchange, remeweelease of, or refusal or neglect to perfeke up or enforc
any rights against, or security over assets of,@blgor or other person or any ngresentation or nerobservanc
of any formality or other requirement in respectamily instrument or any failure to realise the fudlue of an
security;

(d) any incapacity or lack of power, authority or legaksonality of or dissolution or change in the rbers or status
an Obligor or any other person;

(e) any amendment, novation, supplement, extensioratezsent (however fundamental and whether or note
onerous) or replacement of a Finance Document po#rer document or security including, withoutiliation, an
change in the purpose of, any extension of or as®dn any facility or the addition of any new figiunder an
Finance Document or other document or security;

()] any unenforceability, illegality or invalidity oing obligation of any person under any Finance Damnitnor any othe
document or security; or

(g) any insolvency or similar proceedin
Guarantor Intent

Without prejudice to the generality of Clause 20Waiver of Defencey the Guarantor expressly confirms that it inte
that this guarantee shall extend from time to timany (however fundamental) variation, increaségresion or addition
or to any of the Finance Documents and/or anyifa@r amount made available under any of the FieaDocuments fi
the purposes of or in connection with any of thikofaing: business acquisitions of any nature; iasiag working capite
enabling investor distributions to be made; cagyit restructurings; refinancing existing faaddj refinancing any ott
indebtedness; making facilities available to newrdwers; any other variation or extension of theppses for which ar
such facility or amount might be made availablenfrime to time; and any fees, costs and/or expeasssciated with al
of the foregoing.

Immediate recourse
The Guarantor waives any right it may have of fiequiring any Finance Party (or any trustee omaga its behalf) t

proceed against or enforce any other rights orrigar claim payment from any person before claighfrom the Guarant
under this
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Clause 20. This waiver applies irrespective of lamyor any provision of a Finance Document to thet@ry.

20.7 Appropriations

Until all amounts which may be or become payablé¢hieyObligors under or in connection with the FiceDocuments ha
been irrevocably paid in full, each Finance Paotyahy trustee or agent on its behalf) may:

(@)

(b)

refrain from applying or enforcing any other monesecurity or rights held or received by that FceaRarty (or ar
trustee or agent on its behalf) in respect of thmeunts, or apply and enforce the same in sucmenaand order :
it sees fit (whether against those amounts or wtise) and the Guarantor shall not be entitled thanefit of th
same; and

hold in an interestbearing suspense account any moneys received fr@mGuarantor or on account of
Guarantor’s liability under this Clause 20.

20.8 Deferral of Guarantor’s rights

Until all amounts which may be or become payabléheyObligors under or in connection with the FireDocuments ha
been irrevocably paid in full and unless the Agathierwise directs, the Guarantor will not exer@sg rights which it me
have by reason of performance by it of its obliga¢i under the Finance Documents or by reason ofaamyunt bein
payable, or liability arising, under this Clause 20

(@)
(b)
()

(d)

(e)
(f)

to be indemnified by an Obligt

to claim any contribution from any other gugta of any Obligor$ obligations under the Finance Docume

to take the benefit (in whole or in part and whethye way of subrogation or otherwise) of any righfshe Financ
Parties under the Finance Documents or of any gibarantee or security taken pursuant to, or imeotion with
the Finance Documents by any Finance Party;

to bring legal or other proceedings for an ordejuieng any Obligor to make any payment, or perfoam,
obligation, in respect of which the Guarantor hagem a guarantee, undertaking or indemnity undeu§s 20.
( Guarantee and Indemni}y

to exercise any right of seiff against any Obligor; and

to claim or prove as a creditor of any Obligor ampetition with any Finance Pai

If the Guarantor receives any benefit, paymentistridution in relation to such rights it shall dahat benefit, payment
distribution to the extent necessary to enableamlbunts which may be or become payable to the E;&arties by tl
Obligors under or in connection with the Financelents to be repaid in full on trust for the Fioan
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Parties and shall promptly pay or transfer the semtke Agent or as the Agent may direct for agian in accordance wi
Clause 31 Payment mechanigs

20.9 Additional security

This guarantee is in addition to and is not in ey prejudiced by any other guarantee or secudty ar subsequently he
by any Finance Party.
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SECTION 8
REPRESENTATIONS, UNDERTAKINGS AND EVENTS OF DEFAULT

21. REPRESENTATIONS

21.1 General

Each Obligor makes the representations and waesasét out in this Clause 21 to each Finance Party.

21.2 Status

(@)

(b)

It and each of its Subsidiaries is a limited lidpicompany or corporation, duly incorporated aradidly existing
under the law of its jurisdiction of incorporation.

It and each of its Subsidiaries with respect toBberowers and each of the Material Subsidiarieth neéspect to tt
Guarantor have the power to own its assets ang oarits business as it is being conducted savhe@xtent thi
failure to do so could not reasonably be expecidthtre a Material Adverse Effect.

21.3 Binding obligations

The obligations expressed to be assumed by itéh Esmance Document to which it is a party are llegaid, binding an
enforceable obligations.

21.4 Non-conflict with other obligations

The entry into and performance by it of, and tlamsactions contemplated by, the Finance Document®tand will nc
conflict with:

(@)

(b)
()

any law or regulation applicable to it to the extenin a manner that such conflict gives rise tdlaterial Advers
Effect;

the constitutional documents or articles of assimriaof any Obligor in any material respect

any agreement or instrument binding upon it or @jigor or any of its assets or constitute a defaukerminatiol
event (however described) under any such agreeareinstrument, in each case, to the extent or imaaner the
such conflict gives rise to a Material Adverse Effe

21.5 Power and authority

(@)

PRAGUE 2451640

It has the power to enter into, perform and dejizerd has taken all necessary action to authadseniry intc
performance and delivery of, the Finance Documeatsvhich it is or will be a party and the transant
contemplated by those Finance Documents.
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(b)  No limit on its powers will be exceeded as a refltthe borrowing or giving of guarantees or indéree
contemplated by the Finance Documents to whichat party.

21.evalidity and admissibility in evidence

21.7

21.8

(@)  All Authorisations required or desirak

0] to enable it lawfully to enter into, exercise ights and comply with its obligations in the Finarigocument
to which it is a party; and

(i) to make the Finance Documents to which it is aypaaimissible in evidence in its Relevant Jurisdits

have been obtained or effected and are in fullefand effect, provided that, in the future, theigtegtion of an
Finance Document with th&dministration de I'enregistrement et des Domaimaay be requested in case of |
proceedings before a Luxembourg court or when dtiobance Document has to be produced before anial
Luxembourg authority.

(b)  All Authorisations necessary for the conduct of thesiness, trade and ordinary activities of theigolos have bee
obtained or effected and are in full force and @ffié failure to obtain or effect those Authorisais has or
reasonably likely to have a Material Adverse Effect

Governing law and enforcemer
(&  The choice of governing law of the Finance Docummevill be recognised and enforced in its Relevanisdictions

(b)  Any judgment obtained in relation to a Finance Dueat in the jurisdiction of the governing law ofthFinanc
Document will be recognised and enforced in iteeRaht Jurisdictions, subject to relevant exequatocedures.

Insolvency

No corporate action, legal proceeding or other @doice or step described in paragraph (a) of Clatsé (Insolvenc
proceeding9 has been taken or, to the knowledge of the Otdigiireatened in relation to any Obligor or anyefging
Company; and none of the circumstances describétlanse 25.6 (nsolvency) applies to any Obligor or any Opera
Company.

21.¢No filing or stamp taxes

(@ It is not necessary under the laws of its Relevamisdictions that the Finance Documents be fitedprded c
enrolled with any court or other authority in thatisdiction or that any stamp, registration or #amtax be paid on
in relation to the Finance Documents or the tratisas contemplated by the Finance Documents (extmpany
registration due under or connection with the region of a Finance Document (and any documermoimectiol
therewith)
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(b)

with the Administration de I'Enregistrement et des Domaimeksuxembourg that may be required in the casega
proceedings before Luxembourg courts or in the ¢haea Finance Document (and any document in atiom
therewith) must be produced before an official Lmkeurg authority (autorité constituée) and a nomini
registration duty or aad valorenduty may be payable, depending on the nature addlcement to be registered).

Any disclosure required to be made by it to angvaht taxing authority in relation to stamp dutydaax payable ¢
any transactions contemplated by or being finartgethe Finance Documents has been made.

21.10 No Default

(@)

(b)

No Event of Default and, on the date of this Agreamno Default is continuing or is reasonablylijkie result fron
the making of any Utilisation or the entry intogtperformance of, or any transaction contemplatedaby Financ
Document.

No other event or circumstance is outstanding whimhstitutes (or, with the expiry of a grace perithe¢ giving o
notice, the making of any determination or any coration of any of the foregoing, would constitutedefault ¢
termination event (however described) under anyerotigreement or instrument which is binding on ritaoy
Operating Company or to which its (or any Operafdmgnpanies’assets are subject which has or is reasonably
to have a Material Adverse Effect.

21.11 No misleading information

Save as disclosed in writing to the Agent and thaw®ger prior to the date of this Agreement:

(@)

(b)

()

(d)

any factual information provided to the Agent oe thrranger in connection with Finance Documents was an
accurate in all material respects as at the datkeofelevant report or document containing therimftion or (as tt
case may be) as at the date the information isesgpd to be given;

the expressions of opinion or intention provided dsyon behalf of an Obligor to the Agent or the axger i
connection with Finance Documents were made a#texfal consideration and (as at the date of thevagit report ¢
document containing the expression of opinion tarition) were fair and based on reasonable grounds;

no event or circumstance has occurred or arisennanicdiformation has been omitted from any informatto th
Agent or the Arranger; and

all other written information provided by any Oldigto a Finance Party was true, complete and atximaal
material respects as at the date it was providddsanot misleading in any respect.

21.12 Original Financial Statements
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21.13

21.14

21.15

(@) Its Original Financial Statements were preparegcicordance with the Accounting Principles conststeapplied

(b) Its unaudited Original Financial Statements famdpresent its financial condition and results oérapions for th
relevant financial quarter.

(c) Its audited Original Financial Statements (as @\/give a true and fair view of its financial dition and results
operations during the relevant financial year.

(d)  There has been no material adverse change insiétsadpusiness or financial condition since the détthe Origine
Financial Statements.

(e) Its most recent financial statements delivgnauant to Clause 22.Fihancial Statements

® have been prepared in accordance with the Accayrfrinciples as applied to the Original Finar
Statements; and

(ii) give a true and fair view of (if audited) or faigyesent (if unaudited) its consolidated financiahdition as ¢
the end of, and consolidated results of operationghe period to which they relate.

® Since the date of the most recent financiateshents delivered pursuant to Clause 2Eihdncial Statementsthere
has been no material adverse change in the busasssts or financial condition of the Group.

No proceedings pending or threatene

Save for (i) as disclosed to the Agent prior to diage of the Second Amendment and Restatement grden the late
Form 10-K report and Form 10Q-report of the Guarantor and (ii) a Proceedingdefined below) pursuant to which
Obligor, Guarantor or Material Subsidiary, as tlasec may be, has a right of offset or indemnitynclaigainst a pers
related to such Proceeding, no litigation, arbibraor administrative proceedings or investigatiofisor before, any cou
arbitral body or agency (aProceeding”) which, if adversely determined, could result in llability of: (a) any Obligor i
the amount exceeding EUR 10,000,000 (or its egentalin respect of the Group and (b) the Guaraatal any Materi
Subsidiary in the amount exceeding EUR 10,000,0@0¢ (to the best of its knowledge and belief (hgvwhade due al
careful enquiry)) been started or threatened ag#iosany of Operating Companies.

Financial Indebtednes:

Neither the Obligors nor any member of the Group &y Financial Indebtedness outstanding other dsapermitted t
this Agreement.

No adverse consequenc

(@) Itis not necessary under the laws of the Rele¥arnisdictions
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21.16

21.17

22.

22.1

0] in order to enable any Finance Party to enforcegtgs under any Finance Documen

(i) by reason of the execution of any Finance Docurmoerihe performance by it of its obligations unday
Finance Document,

that any Finance Party should be licensed, qudlifie otherwise entitled to carry on business in &gfevar
Jurisdictions.

(b)  No Finance Party is or will be deemed to be regiddomiciled or carrying on business in its Reldévdurisdiction
by reason only of the execution, performance argliforcement of any Finance Document.

Centre of main interests and establishmen

For the purposes of The Council of the EuropeanoblriRegulation No. 1346/2000 on Insolvency Procegitthe“
Regulation”), its centre of main interest (as that term is usedrticle 3(1) of the Regulation) is situated ia jurisdictior
of incorporation and it has no “establishmends (that term is used in Article 2(h) of the Redala) in any othe
jurisdiction.

Times when representations mac
(@) Allthe representations and warranties in this €aR1 are made by each Obligor on the date oftrieemen

(b)  The Repeating Representations are deemed to be lngaglgch Obligor on the date of each Utilisatiomirest, o
each Utilisation Date and on the first day of ebtthrest Period (except that those contained iagraphs (a) to (
of Clause 21.12 Qriginal Financial Statementswill cease to be so made once subsequent finastaei@ments ha
been delivered under this Agreement).

(c) Each representation or warranty deemed to be nféeletlae date of this Agreement shall be deemeuktoade k
reference to the facts and circumstances existitigeadate the representation or warranty is dedméd made.

INFORMATION UNDERTAKINGS

The undertakings in this Clause 22 remain in fdrom the date of this Agreement for so long as ampunt is outstandil
under the Finance Documents or any Commitmentfisroe.

In this Clause 22:

“ Annual Financial Statements” means the financial statements for a financial yedivered pursuant to paragraph (e
Clause 22.1 Financial statements

“ Quarterly Financial Statements” means the financial statements delivered pursuamatagraph (b) of Clause 2
( Financial statements

Financial statement:
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The Guarantor shall supply to the Agent in suffitieopies for all the Lenders:

(@)

(b)

()

(d)

as soon as they are available, but in any evehimit80 days after the end of each of its finanggsrs
0] the Guarantos audited consolidated financial statements fdarfthancial year; ar

(i) the unaudited financial statements of each Borrdahatr is not incorporated in Luxembourg for thataficia
year;

(i)  the unaudited preliminary interim financial repoofseach Borrower that is incorporated in Luxemigofar
that financial year; and

(iv)  if prepared, the audited or unaudited consolidétethcial statements of the Group for that finahgesar

as soon as they are available, but in any evertirwB65 days after the end of each of its finangigrs, th
unaudited financial statements of each Borrowerrithimcorporated in Luxembourg for that finangralr; and

as soon as they are available, but in any eveitirwit5 days after the end of each calendar quafteach of it
financial years the Guarantor’s consolidated fimarstatements for that Financial Quarter; and

if prepared, as soon as they are available, banijnevent within 45 days after the end of eachnchle quarter «
each of its financial years the Group’s consoliddieancial statements for that Financial Quarter.

22.2 Provision and contents of Compliance Certificat

(@)

(b)

()

The Guarantor shall supply a Compliance Certifidat¢he Agent with each set of its audited constéd Annue
Financial Statements and each set of its consetid@uarterly Financial Statements.

The Compliance Certificate shall, amongst othaunghj set out (in reasonable detail) computationt® a®smplianc
with Clause 23 Financial Covenant}.

Each Compliance Certificate shall be signed by affieer of the Guarantor and, if required to beiviried with th:
consolidated Annual Financial Statements of ther@atar, shall be reported on by the Guarastdtditors in th
form agreed by the Guarantor and the Majority Lesde

22.3 Requirements as to financial statemen

(@)
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(b)

Each set of financial statements deliveregpant to Clause 22.JFfnhancial statements

0] shall be certified by a director of the relevaning@any as giving a true and fair view of (in theeca Annua
Financial Statements for any financial year), anlyffaepresenting (in other cases), its financiahdition an
operations as at the date as at which those fiabstzEtements were drawn up and, in the case oAtineia
Financial Statements of the Guarantor, shall berapanied by any letter addressed to the manageshée
relevant company by the Auditors and accompanyhingd Annual Financial Statements; and

(i) shall be prepared in accordance with the AccourRirigciples

22.4 Information: miscellaneous

Each Obligor shall supply to the Agent (in suffitie€opies for all the Lenders, if the Agent so esjg):

(@)

(b)

promptly upon becoming aware of them, the detdilany litigation, arbitration or administrative meedings whic
are current, threatened or pending against anyg@hliany Material Subsidiary or any Operating Conypaan(
which, if adversely determined, are reasonablyjike have a Material Adverse Effect; and

promptly on request, such further information reljjag the financial condition, assets and operatiointe Grou
and/or any member of the Group (including any retpek amplification or explanation of any item ir thinancia
statements, budgets or other material provided ty @bligor under this Agreement, any changes toids
Management and an up-to-date copy of its Sharef®Idsgister (or equivalent in its jurisdiction of imporation)) a
any Finance Party through the Agent may reasonaljyest.

22.5 Notification of default

(@)

(b)

Each Obligor shall notify the Agent of any Defa(dnd the steps, if any, being taken to remedyritymmtly upol
becoming aware of its occurrence (unless that ©blig aware that a notification has already beewvigded b
another Obligor).

Promptly upon a request by the Agent, each Oblgj@il supply to the Agent a certificate signed twp tof its
directors or senior officers on its behalf certifyithat no Default is continuing (or if a Defaut continuing
specifying the Default and the steps, if any, beaign to remedy it).

22.6 “Know your customer” checks

(@)
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(b)

()

0] the introduction of or any change in (or in theeimpretation, administration or application of) adaw ol
regulation made after the date of this Agreement;

(i) any change in the status of an Obligor or the caitipo of the shareholders of a Borrower after dhée o
this Agreement; or

(i)  a proposed assignment or transfer by a Lenderyb#its rights and/or obligations under this Agremt to
party that is not a Lender prior to such assignroemtansfer,

obliges the Agent or any Lender (or, in the caspavgraph (iii) above, any prospective new Lentiecomply witt
“know your customer’or similar identification procedures in circumstagavhere the necessary information is
already available to it, each Obligor shall promptpon the request of the Agent or any Lender syppl procur
the supply of, such documentation and other evigl@scis reasonably requested by the Agent (fdf dis@n behal
of any Lender) or any Lender (for itself or, in tb@se of the event described in paragraph (iiivapon behalf ¢
any prospective new Lender) in order for the Agesuch Lender or, in the case of the event descrih
paragraph (iii) above, any prospective new Lendecdrry out and be satisfied it has complied withhacessat
“know your customer’or other similar checks under all applicable lawd gegulations pursuant to the transact
contemplated in the Finance Documents.

Each Obligor shall promptly upon the request of &gent or any Lender supply, or procure the supglyall
documentation and other evidence as is reasonaflyested by the Agent (for itself or on behalf 0§ &ender) ¢
any Lender that is necessary for the Agent or gspective Lender in order to comply with all neeeggegula
“know your customer’dr other similar checks under all applicable lawd segulations pursuant to the transac
contemplated in the Finance Documents and/or adgtep thereof.

Each Lender shall promptly upon the request ofAgent supply, or procure the supply of, such doauatéon an
other evidence as is reasonably requested by teatAtpr itself) in order for the Agent to carryt@and be satisfied
has complied with all necessary “know your custdmar other similar checks under all applicable laws
regulations pursuant to the transactions conterxgliat the Finance Documents.

23.  FINANCIAL COVENANTS

23.1 Financial definitions

In this Agreement:

(@)
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“ Relevant Period” means each period of 12 months, ending on or abeulast day of the financial year of
Guarantor and each period of 12 months ending @bout the last day of each financial quarter ef@Guarantor.
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23.2

23.3

24.

24.1

24.2

24.3

(b)  All calculations for the purposes of Clause22@inancial condition) shall be based on the definitions, assump
and requirements set out in the Parent Co. Fagility Schedule 10Gonsolidated EBITDA as in force on the d¢
of this Agreement.

Financial condition
The Guarantor shall ensure that Net Debt/EBITDAespect of any Relevant Period shall not excee@t B.5
Financial testing

The financial covenants set out in Clause 2Fhéncial condition) shall be calculated in accordance with the Actiog
Principles (save as varied by this Agreement) astet by reference to each of the financial statesrdelivered pursuant
paragraphs (a)(i) and (b) of Clause 22 Rirfancial Statement} and/or each Compliance Certificate delivered pains tc
Clause 22.2 Provision and contents of Compliance Certificate

GENERAL UNDERTAKINGS

The undertakings in this Clause 24 remain in fdrom the date of this Agreement for so long as ampunt is outstandil
under the Finance Documents or any Commitmentfisroe.

Authorisations
Each Obligor shall promptly:
(@) obtain, comply with and do all that is necessargntintain in full force and effect; a
(b)  supply certified copies to the Agent
any Authorisation required under any law or regafabf a Relevant Jurisdiction to:
0] enable it to perform its obligations under the RiteDocumen
(i) ensure the legality, validity, enforceability omaidsibility in evidence of any Finance Documenty
(i)  carry on its business where failure to do so has mrasonably likely to have a Material AdverséeEif
Compliance with laws

Each Obligor shall comply in all respects withlallvs to which it may be subject, if failure so twmply has or is reasonal
likely to have a Material Adverse Effect.

Maintenance of legal statu
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24.4

24.5

24.6

24.7

Each Obligor shall do all such things as are necgsw desirable to maintain that Obligor's corpamxistence in the sa
legal form as that Obligor exists as at the datéhsf Agreement save to the extent that Obligoa iBorrower and th
Borrower merges with another Borrower.

Merger

No Borrower shall enter into any amalgamation, dge merger, consolidation or corporate reconsittncother than
merger with another Borrower.

Change of busines

Each Obligor shall procure that no substantial geas made to the general nature of the businedseddbligors from th
carried on at the date of this Agreement.

Pari passu ranking

Each Obligor shall ensure that at all times anyeaused and unsubordinated claims of a Finance Ragdinst it under ti
Finance Documents rank at legstri passuwith the claims of all its other unsecured and iosdinated creditors exce
those creditors whose claims are mandatorily predeoy laws of general application to companies.

Negative pledg

In this Clause 24.7, “Quasbecurity” means an arrangement or transaction ibestcr in paragraph (b) below.

(@8 No Borrower shall (and the Obligors shall ensui tho member of the Group will) create or permistibsist an
Security over any of its assets other than Perchtecurity.

(b)  No Borrower shall (and the Obligors shall ensueg tito member of the Group wi

0] sell, transfer or otherwise dispose of any of #sets on terms whereby they are or may be leasa
re-acquired by an Obligor or any other member of theu;

(i) sell, transfer or otherwise dispose of any of @seivables on recourse terms (other than where
arrangement or transaction constitutes Permittedrf€ial Indebtedness);

(i)  other than Permitted Security, enter into any ayeament under which money or the benefit of a
or other account may be applied,s#t or made subject to a combination of accounts; o

(iv)  enterinto any other preferential arrangement hlipaisimilar effec
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in circumstances where the arrangement or tramsadi entered into primarily as a method of raiskigancia
Indebtedness or of financing the acquisition ofaset.

24.8 Disposal:

(@) Except as permitted under paragraph (b) below, axwdsver shall (and each Obligor shall ensure tlwatnember ¢
the Group will) enter into a single transaction arseries of transactions (whether related or not) whethe
voluntary or involuntary to sell, lease, transfeotherwise dispose of any asset.

(b)  Paragraph (a) above does not appl
0] any Permitted Disposi
(i) any disposal of claims or receivables or relategsktssin the transactions constituting Permittecatém

Indebtedness under paragraphs (a) of the definibfiPermitted Financial Indebtednessi Clause 1.
( Definitions); or
(i)  any sale, lease, transfer or other dispaghich is on an arng length basis and which is of assets for
where the higher of the market value and net cenatibn receivable (when aggregated with the highéne
market value and net consideration receivablerfgraher sale, lease, licence, transfer or otheyadial) doe
not exceed EUR 15,000,000 (or its equivalent) taltduring the term of this Agreement.
24.9 Arm’s length basi

(@ Expect as permitted by paragraph (b) below, nogoblshall (and each Obligor shall ensure no mermbtre Grou
will) enter into any transaction with any persomrept on arm’s length terms and for full market ealu

(b) Paragraph (a) shall not apply to any transactidwéen a member of the Group and any Obligor or Affiliate of
an Obligor.

24.10 Loans or credit

(@) Except as permitted under paragraph (b) below, orwdBver shall (and each Obligor shall ensure tlvatember ¢
the Group will) be a creditor in respect of anydfinial Indebtedness.

(b) Paragraph (a) does not apply to any loan thaPisrenitted Loat
24.11 No Guarantees or indemnitie

(@) Except as permitted under paragraph (b) below, mwdBver shall (and the Obligors shall ensure tlmabrember ¢
the Group will) incur or allow to remain outstangliany guarantee in respect of any obligation of@argon.

(b)  Paragraph (a) does not apply to a guarantee v
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0] arises under any Finance Docum
(i) is given in respect of the Ancillary Outstanding

(i)  is the endorsement of negotiable instruments itbaary course of trac

24.12 Financial Indebtednes:

25.

251

25.2

25.3

25.4

(@) Except as permitted under paragraph (b) below, ewdsver shall (and the Obligors shall ensure tlmahrember ¢
the Group will) incur or allow to remain outstangliany Financial Indebtedness.

(b)  Paragraph (a) above does not apply to Financiahltediness which is Permitted Financial Indebted

EVENTS OF DEFAULT

Each of the events or circumstances set out inQlagse 25 is an Event of Default (save for Cld2&&3 (Acceleration)).
Non-payment

An Obligor does not pay on the due date any ampagtble pursuant to a Finance Document at the @head in th
currency in which it is expressed to be payablessl

(@) its failure to pay is caused by administrativeemtinical error; ar
(b)  paymentis made within 3 Business Days of its cate
Financial covenant:

Any requirement of Clause 23{nancial covenant$is not satisfied.
Other obligations

(@  An Obligor does not comply with any of its obligatiset forth in the Finance Documents (other thasd referred
in Clause 25.1 Non-paymen) and Clause 25.2Kinancial covenants and other obligatiop)s

(b)  No Event of Default under paragraph (a) above wiltur if the failure to comply is capable of remeaiyd i
remedied within 35 days of the earlier of (i) thgeht giving notice to the relevant Obligor and &) Obligo
becoming aware of the failure to comply.

Misrepresentation

(@) Any representation or statement made or deemee tmdrle by an Obligor in the Finance Documents gradine
document delivered by or on behalf of any Obligoder or in connection with any Finance Documeiatriproves t
have been incorrect or misleading when made or ddembe made.
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(b)

No Event of Default under paragraph (a) above odgtiur if the circumstances giving rise to the npsesentation a
capable of remedy and are remedied within 35 dagtsecearlier of (i) the Agent giving notice to tredevant Obligc
and (ii) an Obligor becoming aware of the misrepngation.

25.5 Cross Defaul

(@)

(b)

()

(d)

Any Financial Indebtedness of an Obligor or anyt®fffiliates or a member of the Group is not paiden due nc
within any originally applicable grace period.

Any Financial Indebtedness of any Obligor or anyitefAffiliates or a member of the Group is decthte be o
otherwise becomes due and payable prior to itsifgeanaturity as a result of an event of defaullbwWeve
described).

Any creditor of any Obligor or any member of theoGp becomes entitled to declare any Financial lteditess (
any Obligor or any member of the Group due and Iplayrior to its specified maturity as a resultaafionpaymen
event of default (howsoever described).

No Event of Default will occur under this Clause25f the aggregate amount of Financial Indebtesine
commitment for Financial Indebtedness falling witlpiaragraphs (a) to (c) above is less than US$BMO00 (or it
equivalent in any other currency or currencies).

25.6 Insolvency

(@)

(b)

()

(d)

Any Obligor is unable or admits inability to pag idebts as they fall due or is deemed to or detkarde unable
pay its debts under applicable law, suspends @atbns to suspend making payments on any of it deb b
reason of actual or anticipated financial diffitedf commences negotiations with one or more afrgglitors with
view to rescheduling any of its indebtedness.

The value of the assets of any Obligor is less timdiabilities (taking into account contingentdaprospectiv
liabilities).

A moratorium is declared in respect of any indebésd of any Obligor. If a moratorium occurs, theieg of the
moratorium will not remedy any Event of Default sad by that moratorium.

The Guarantor or any Material Subsidiary (othentaay Borrower) is unable or admits in writing aahility to pa
its debts as they fall due or is deemed to or dedlao be unable to pay its debts under applickve suspenc
making payments on any of its debts.

25.7 Insolvency proceeding

(@)

PRAGUE 2451640

Any corporate action, legal proceedings or othecedure or step is taken in relatior
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(b)

® the suspension of payments, a moratorium of anyehbtatiness, windingip, dissolutior
administration or reorganisation (by way of volugtaarrangement, scheme of arrangemer
otherwise) of any Obligor;

(i) a composition, compromise, assignment or arrangewigmany creditor of any Obligc

(i)  the appointment of a liquidator, receiver, admmaiste receiver, administrator, compulsory man
or other similar officer in respect of any Obligmra substantial part of its assets;

(iv)  enforcement of any Security over any assets ofGirligor;

(V) a liquidation, reorganization or other relief irspect of the Guarantor or any Material Subsic
(other than any Borrower), its debts or a substhptrt of its assets; or

(vi)  the appointment of a liquidator, receiver, admrmaite receiver, administrator, compulsory man
or other similar officer in respect of the Guarantr any Material Subsidiary (other than
Borrower) or a substantial part of its assets,

or any analogous procedure or step is taken ifjuaisdiction.

Paragraph (a) above shall not apply to anydimigr-up petition which is frivolous or vexatious anddschargec
stayed or dismissed within 60 days of commencement.

25.8 Unlawfulness and invalidity

(@)
(b)

()

It is or becomes unlawful for an Obligor to perfoamy of its obligations under the Finance Docum

Any obligation or obligations of any Obligor undery Finance Documents are not or cease to be ke, binding
or enforceable and the cessation individually amglatively materially and adversely affects thesiasts of th
Lenders under the Finance Documents.

Any Finance Document ceases to be in full force effett

25.9 Repudiation and rescission of agreemer

An Obligor (or any other relevant party) rescindsparports to rescind or repudiates or purportsefoudiate a Finan
Document or evidences an intention to rescind pud&te a Finance Document.

25.10 Litigation

Any litigation, arbitration, administrative, govenental, regulatory or other investigations, prodegsl or disputes lead
one or more judgments for the payment
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of money in excess of US$ 50,000,000 against thexr&uor or any Material Subsidiary and shall remaidischarged for
period of 30 consecutive days during which execusball not be effectively stayed, or a judgmermddor shall hav
attached or levied upon any material assets oBtherantor or any Material Subsidiary to enforcengudgment.

25.11 Failure to provide cash cove

An Obligor fails to provide cash cover pursuanCtause 6.3(b)(v).

25.12 Material adverse chang

(@)

(b)

Any event or circumstance occurs which the Majocignders reasonably believe has or is reasondtalylio have
Material Adverse Effect.

No Event of Default under paragraph (a) above @gltur if the event or circumstances having or which likely tc
have Material Adverse Effect are capable of remaay are remedied within 35 days of the earlieri)ahé Agen
giving notice to the relevant Obligor and (ii) abli@or becoming aware of such events or circum&anc

25.13 Acceleration

On and at any time after the occurrence of an Ewvémdefault the Agent may, and shall if so directsdthe Majorit
Lenders, by notice to the Borrowers:

(@)
(b)

()

(d)

(e)
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cancel the Total Commitments and/or Ancillary Conmngints at which time they shall immediately be efied

declare that all or part of the Utilisations, tdgatwith accrued interest, and all other amountsueeed or outstandit
under the Finance Documents be immediately dugyagdble, at which time they shall become immediadeke an
payable;

declare that all or part of the Utilisations be g@lialg on demand, at which time they shall immedjabelcome payak
on demand by the Agent on the instructions of ttegokity Lenders;

declare all or any part of the amounts (or castecav relation to those amounts) outstanding urnikerAncillary
Facilities to be immediately due and payable, atkvtime they shall become immediately due and pkeyand/or

declare that all or any part of the amounts (ohaaer in relation to those amounts) outstandimgeun the Ancillar

Facilities be payable on demand, at which time ttegll immediately become payable on demand byAtient or
the instructions of the Majority Lenders.
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SECTION 9
CHANGES TO PARTIES

26. CHANGES TO THE LENDERS

26.1 Assignments and transfers by the Lende

Subject to this Clause 26, a Lender (thHexisting Lender ") may:

(@)
(b)

assign any of its rights;

transfer by novation any of its rights and obligat

under any Finance Document to another bank or iahinstitution or to a trust, fund or other entivhich is regularl
engaged in or established for the purpose of makingchasing or investing in loans, securitiesthenofinancial assets (t
“ New Lender”) and, at any time when an Event of Default istoaring, to any third party.

26.2 Conditions of assignment or transfe

(@)

(b)

()
(d)
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An Existing Lender must notify with the Borrowersfore it may make an assignment or transfer inraecce witl
Clause 26.1 Assignments and transfers by the Lendensless the assignment or transfer is:

0] to another Lender or an Affiliate of a Lenc

(i) if the Existing Lender is a fund, to a fund whishai Related Fund of the Existing Lende

(i)  made at a time when an Event of Default is contig.

An assignment will only be effective «

0] receipt by the Agent (whether in the Assignmente®gnent or otherwise) of written confirmation frohe
New Lender (in form and substance satisfactoryho Agent) that the New Lender will assume the ¢
obligations to the other Finance Parties as it @dwave been under if it was an Original Lender; and

(i) the performance by the Agent of all necessdayow your customer’or other similar checks under
applicable laws and regulations in relation to saskignment to a New Lender, the completion of i
Agent shall promptly notify to the Existing Lenderd the New Lender.

A transfer will only be effective if the pradere set out in Clause 26.®focedure for transfey is complied witk

If:

0] a Lender assigns or transfers any of its gght obligations under the Finance Documentghanges it
Facility Office; and
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(e)

(f)

(i) as a result of circumstances existing at the det@ssignment, transfer or change occurs, an Obligold be
obliged to make a payment to the New Lender or kemdting through its new Facility Office under @
15 (Tax Gross Up and Indemniti@®r Clause 16 [ncreased Costy

then the New Lender or Lender acting through its Racility Office is only entitled to receive paynteunder the
Clause to the same extent as the Existing Lendé&ender acting through its previous Facility Offia@uld hawv:
been if the assignment, transfer or change hadawtrred.

Each New Lender, by executing the relevant Tran€fertificate or Assignment Agreement, confirms, foe
avoidance of doubt, that the Agent has authoritgxecute on its behalf any amendment or waiver hlat bee
approved by or on behalf of the requisite Lenddrarders in accordance with this Agreement on imrpo the dat
on which the transfer or assignment becomes effedati accordance with this Agreement and that litagnd by the
decision to the same extent as the Existing Lendeild have been had it remained a Lender;

In order to comply with the Dutch Financial@uvision Act (Wet op het financieel toezichtthe amount transferr
under this Clause 26 shall include an outstandiagign of at least EUR 100,000 (or its equivalemtdthe
currencies) per Lender or such other amount asbreagquired from time to time by the Dutch FinahS8iapervisiol
Act (or implementing legislation) or if less, theeM Lender shall confirm in writing to the Borroweltsat it is
a professional market party within the meaninghef Dutch Financial Supervision Act.

26.ZAssignment or transfer fet
The New Lender shall, on the date upon which aigas®ent or transfer takes effect, pay to the Adéartits own account)
fee of EUR 3,000.

26.4 Limitation of responsibility of Existing Lenders

(@)

(b)
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Unless expressly agreed to the contrary, an Egidtender makes no representation or warranty aadnass n
responsibility to a New Lender for:

0] the legality, validity, effectiveness, adequacy emforceability of the Finance Documents or any «
documents;

(i) the financial condition of any Oblig«

(i)  the performance and observance by any Obligorsablitigations under the Finance Documents or ahgi
documents; or

(iv)  the accuracy of any statements (whether writteoral) made in or in connection with any Finance Duen
or any other document,

and any representations or warranties implied twdee excluded.

Each New Lender confirms to the Existing Lender tiedother Finance Parties tha
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()

0] has made (and shall continue to make) its own iadéent investigation and assessment of the fink
condition and affairs of each Obligor and its rethtentities in connection with its participation timis
Agreement and has not relied exclusively on angrimftion provided to it by the Existing Lender aty
other Finance Party in connection with any Finaboeument; and

(i) will continue to make its own independent appraifathe creditworthiness of each Obligor and itiswex
entities whilst any amount is or may be outstandinder the Finance Documents or any Commitmem
force.

Nothing in any Finance Document obliges an Existingder tc

0] accept a retransfer or reassignment from a New Lender of any of the rightd abligations assigned
transferred under this Clause 26; or

(i) support any losses directly or indirectly imeed by the New Lender by reason of the-fimrformance by ai
Obligor of its obligations under the Finance Docutser otherwise.

26.5 Procedure for transfer

(@)

(b)

()
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Subject to the conditions set out in Claus@ Z8Conditions of assignment or transfera transfer is effected
accordance with paragraph (c) below when the Agewetcutes an otherwise duly completed Transfer fieté
delivered to it by the Existing Lender and the Neswnder. The Agent shall, subject to paragraph @, as soc
as reasonably practicable after receipt by it duly completed Transfer Certificate appearing arface to comp
with the terms of this Agreement and delivereddocaidance with the terms of this Agreement, exethdeTransfe
Certificate.

The Agent shall only be obliged to execute a Tran€fertificate delivered to it by the Existing Lemdind the Ne
Lender once it is satisfied it has complied with redcessary “know your customegt similar checks under
applicable laws and regulations in relation tottiaasfer to such New Lender.

Subiject to Clause 26.%(o rata interest settlemehton the Transfer Dal

0] to the extent that in the Transfer Certificate Ehésting Lender seeks to transfer by novation ighits an
obligations under the Finance Documents each oOthleyors and the Existing Lender shall be reledsaat
further obligations towards one another under timarkce Documents and their respective rights agaim
another under the Finance Documents shall be daddghe “Discharged Rights and Obligations);

(i) each of the Obligors and the New Lender shall assoiptigations towards one another and/or acquifets
against one another which differ from the DischdrBéghts and Obligations only insofar as that Qdalig
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or other member of the Group and the New Lendee lessumed and/or acquired the same in place «
Obligor and the Existing Lender;

(i)  the Agent, the Arranger, the New Lender, the otterders and any relevant Ancillary Lender shallua®
the same rights and assume the same obligationgedetthemselves as they would have acquirec
assumed had the New Lender been an Original Lemidletthe rights, and/or obligations acquired orusssc
by it as a result of the transfer and to that extea Agent, the Arranger and any relevant Angilleende
and the Existing Lender shall each be released fiumimer obligations to each other under the Fie
Documents; and

(iv)  the New Lender shall become a Party as a teeh

26.6 Procedure for assignmer

(@)

(b)

()

(d)
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Subject to the conditions set out in Claus@ Z6Conditions of assignment or transfgran assignment may
effected in accordance with paragraph (c) belownine Agent executes an otherwise duly completesighsen
Agreement delivered to it by the Existing Lended ahe New Lender. The Agent shall, subject to paaly (b
below, as soon as reasonably practicable afteiptelog it of a duly completed Assignment Agreemappearing ¢
its face to comply with the terms of this Agreemantl delivered in accordance with the terms of Agseemen
execute that Assignment Agreement.

The Agent shall only be obliged to execute an Assignt Agreement delivered to it by the Existing deinand th
New Lender once it is satisfied it has compliedwatl necessar“know your customer’dr similar checks under
applicable laws and regulations in relation toakeignment to such New Lender.

Subiject to Clause 26.%(o rata interest settlemeton the Transfer Dal

0] the Existing Lender will assign absolutely to thewN Lender its rights under the Finance Docun
expressed to be the subject of the assignmeneiAssignment Agreement;

(i) the Existing Lender will be released from thkligations (the ‘Relevant Obligations”) expressed to be t
subject of the release in the Assignment AgreenseTd;

(i)  the New Lender shall become a Party as antlex” and will be bound by obligations equivalent to
Relevant Obligations.

Lenders may utilise procedures other than thosewein this Clause 26.6 to assign their rightsauntthe Financ
Documents (but not, without the consent of theviaahé Obligor or unless in accordance with Claus® 28rocedurt
for transfer), to obtain a release by that Obligor from theigdilons owed to that Obligor by the Lenders n@&
assumption of equivalent obligations by a New Lehgeovided that they comply with the conditions set ou
Clause 26.2 Conditions of assignment or transfer
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26.7

26.8

26.9

Copy of Transfer Certificate or Assignment Agreemet

The Agent shall, as soon as reasonably practicdt®e it has executed a Transfer Certificate, asigksnent Agreement
an Increase Confirmation, send to the Borroweremy of that Transfer Certificate, Assignment Agreamor Increas
Confirmation.

Security over Lenders rights

In addition to the other rights provided to Lendersder this Clause 26, each Lender may without wting with ol
obtaining consent from any Obligor, at any timergka assign or otherwise create Security in or gwérether by way «
collateral or otherwise) all or any of its rightsder any Finance Document to secure obligationtaif Lender includin:
without limitation:

(@) any charge, assignment or other Security to seahligations to a federal reserve or central bank

(b) inthe case of any Lender which is a fund, any @baassignment or other Security granted to angensl(or truste
or representatives of holders) of obligations owsdsecurities issued, by that Lender as secwityhfose obligatior
or securities,

except that no such charge, assignment or Selhéty.

0] release a Lender from any of its obligations untlerFinance Documents or substitute the beneficathe
relevant charge, assignment or other Securityfelender as a party to any of the Finance Docusnent

(i) require any payments to be made by an Obligor antgio any person any more extensive rights thase
required to be made or granted to the relevant &endder the Finance Documents.

Pro rata interest settlemen

If the Agent has notified the Lenders that it ideaio distribute interest payments on a “pro radai$f’'to Existing Lendel
and New Lenders then (in respect of any transfesyant to Clause 26.5Rrocedure for transfe) or any assignme
pursuant to Clause 26.6Rrocedure for assignmentthe Transfer Date of which, in each case, israfte date of suc
notification and is not on the last day of an lagPeriod):

(@) any interest or fees in respect of the relevantigipation which are expressed to accrue by refardn the lapse
time shall continue to accrue in favour of the Erig Lender up to but excluding the Transfer DdteA¢crued
Amounts ") and shall become due and payable to the Existimglere(without further interest accruing on them
the last day of the current Interest Period; and

(b) the rights assigned or transferred by the Existieigder will not include the right to the Accrued Aunts so that, fi
the avoidance of doubt:
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@ when the Accrued Amounts become payable, thoseuddcAmounts will be payable for the account of
Existing Lender; and

(i) the amount payable to the New Lender on that ddtdethe amount which would, but for the applioatoi
this Clause 26.9, have been payable to it on &, dut after deduction of the Accrued Amounts.

27. CHANGES TO THE OBLIGORS

No Obligor may assign any of its rights or transday of its rights or obligations under the Finalmcuments provide
however, this provision shall not prevent any @& Borrowers from merging into one entity.
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SECTION 10
THE FINANCE PARTIES

28. ROLE OF THE AGENT, THE ARRANGER AND OTHERS

28.1 Appointment of the Agent

(@)

(b)

Each of the Arranger and the Lenders appoints tien\to act as its agent under and in connectidim thve Financ
Documents.

Each of the Arranger and the Lenders authorise@\gemt to exercise the rights, powers, authoritied discretior
specifically given to the Agent under or in conmattwith the Finance Documents together with arhepincidente
rights, powers, authorities and discretions.

28.2 Duties of the Agen

(@)

(b)

()

(d)

(e)

(f)

Subject to paragraph (b) below, the Agent shalhyuity forward to a Party the original or a copyasfy documel
which is delivered to the Agent for that Party loy @ther Party.

Without prejudice to Clause 26.T¢py of Transfer Certificate or Assignment Agreemeparagraph (a) above st
not apply to any Transfer Certificate or any Assigmt Agreement.

Except where a Finance Document specifically presidtherwise, the Agent is not obliged to reviewcloeck th
adequacy, accuracy or completeness of any docutrfenvards to another Party.

If the Agent receives notice from a Party referrimgthis Agreement, describing a Default and statinat th:
circumstance described is a Default, it shall priynpotify the other Finance Parties.

If the Agent is aware of the nepayment of any principal, interest, commitment de@ther fee payable to a Fina
Party (other than the Agent or the Arranger) uridisr Agreement it shall promptly notify the othen&nce Parties.

The Agents duties under the Finance Documents are soleljhamézal and administrative in natt

28.3 Role of the Arranger

Except as specifically provided in the Finance Doeats, the Arranger has no obligations of any kim@ny other Par
under or in connection with any Finance Document.

28.4 No fiduciary duties

(@)
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Nothing in this Agreement constitutes the Agent/anthe Arranger as a trustee or fiduciary of atheo persot
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28.5

28.6

(b)  None of the Agent, the Arranger or any Ancillarynder shall be bound to account to any Lender fgrsam or th
profit element of any sum received by it for itsroaccount.

Business with the Grouj

The Agent, the Arranger and each Ancillary Lendaryraccept deposits from, lend money to and gerpeealfjage in ar
kind of banking or other business with any membe¢he Group.

Rights and discretion:
(@) The Agent may rely o
0] any representation, notice or document believei toybe genuine, correct and appropriately autiealj an

(i) any statement made by a director, authorised signatr employee of any person regarding any mi
which may reasonably be assumed to be within hisviedge or within his power to verify.

(b)  The Agent may assume (unless it has received niatittee contrary in its capacity as agent for teaders) tha

0] any instructions received by it from the Majoritgriders, any Lenders or any group of Lenders asegiver
in accordance with the terms of the Finance Docusjen

(i) unless it has received notice of revocation, thatinstructions received by it from the Majorityrders, an
Lenders or any group of Lenders have not been exljok

(i) no Default has occurred (unless it has actual kedgé of a Default arising under Clause
( Non-paymen));

(iv)  any right, power, authority or discretion vestedaity Party or the Majority Lenders has not beerrased
and

(V) any notice or request made by a Borrower (othar thBltilisation Request) is made on behalf of aiitti the
consent and knowledge of all the Obligors.

(© The Agent may engage, pay for and rely on the adercservices of any lawyers, accountants, surgegorthe
experts.

(d)  Without prejudice to the generality of paragraphafoove, the Agent may at any time engage andgahé service
of any lawyers to act as independent counsel toAtlpent (and so separate from any lawyers instrutiedhe
Lenders) if the Agent in its reasonable opinionnde¢his to be desirable.
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(e)

(f)

(@)

(h)

(i)

The Agent may act in relation to the Finance Doausi¢hrough its officers, employees and agentsthadAgen
shall not:

0] be liable for any error of judgment made by anyhsperson; ¢

(i) be bound to supervise, or be in any way responsiinjeany loss incurred by reason of misconductissiar
or default on the part, of any such person,

unless such error or such loss was directly cabgele Agent's gross negligence or wilful miscoriduc

The Agent may disclose to any other Party any mfdion it reasonably believes it has received amtgnder thi
Agreement.

Notwithstanding any other provision of any Finafii@cument to the contrary, none of the Agent orAh@nger i
obliged to do or omit to do anything if it would oright in its reasonable opinion constitute a bneaicany law ¢
regulation or a breach of a fiduciary duty or datyonfidentiality.

Notwithstanding any provision of any Finance Docutrte the contrary, the Agent is not obliged toengb or risk it
own funds or otherwise incur any financial lialyilin the performance of its duties, obligationg@sponsibilities ¢
the exercise of any right, power, authority or dision if it has grounds for believing the repaymehsuch funds ¢
adequate indemnity against, or security for, sigar liability is not reasonably assured to it.

The Agent may not disclose to any Finance Partydetgils of the rate notified to the Agent by argnter or th
identity of any such Lender for the purpose of gesph (a)(ii) of Clause 13.2Market Disruption).

28.7 Majority Lenders’ instructions

(@)

(b)
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Unless a contrary indication appears in a Finanoeuhent, the Agent shall (i) exercise any rightyeq authority c
discretion vested in it as Agent in accordance witly instructions given to it by the Majority Lemdgor, if st
instructed by the Majority Lenders, refrain fromeecising any right, power, authority or discretiogsted in it ¢
Agent) and (ii) not be liable for any act (or oniisyg if it acts (or refrains from taking any actjan accordance wi
an instruction of the Majority Lenders.

The Agent shall be entitled to request instructiamsclarification of any instruction, from the Maity Lenders (or,
the relevant Finance Document stipulates the mett@mecision for any other Lender or group ofdexs, from the
Lender or group of Lenders) as to whether, and limtwnanner, it should exercise or refrain from eiséng an
right, power, authority or discretion and the Agemty refrain from acting unless and until it reesivany suc
instructions or clarification that it has requested
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()

(d)

(e)

(f)

Unless a contrary indication appears in a Finangeuhent, any instructions given by the Majority Hers will be
binding on all the Finance Parties.

The Agent may refrain from acting in accordancehwiite instructions of the Majority Lenders (oragpropriate, tr
Lenders) until it has received such security amay require for any cost, loss or liability (togethwith an
associated VAT) which it may incur in complying kvihe instructions.

In the absence of instructions from the Majorityntders, (or, if appropriate, the Lenders) the Agaaly act (c
refrain from taking action) as it considers to béhe best interest of the Lenders.

The Agent is not authorised to act on beh&l cender (without first obtaining that Lendeiconsent) in any legal
arbitration proceedings relating to any Financeuboent.

28.8 Responsibility for documentatior

None of the Agent, the Arranger or any Ancillarynder:

(@)

(b)

()

is responsible for the adequacy, accuracy andimptaieness of any information (whether oral or ten} supplie
by the Agent, the Arranger, an Ancillary Lender,@bligor or any other person given in or in coniwttvith any
Finance Document or the Information Memorandumher Reports or the transactions contemplated irFthanc
Documents;

is responsible for the legality, validity, effeaivess, adequacy or enforceability of any Financeubent or an
other agreement, arrangement or document enteiechilde or executed in anticipation of or in catio® with an
Finance Document; or

is responsible for any determination as to whe#imgrinformation provided or to be provided to anyafice Party
non-public information the use of which may be regudate prohibited by applicable law or regulationatéig tc
insider dealing or otherwise.

28.9 No duty to monitor

The Agent shall not be bound to enquire:

(@)
(b)
()

whether or not any Default has occur
as to the performance, default or any breach byPamty of its obligations under any Finance Docutne!

whether any other event specified in any FinanceuD@nt has occurre

28.10 Exclusion of liability

(@)

PRAGUE 2451640

Without limiting paragraph (b) below (and withoutefudice to the provisions of paragraph (e) of G&aB1.1
( Disruption to Payment Systems, 8taeither
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(b)

()

(d)

(e)

the Agent nor any Ancillary Lender will be liable¢luding, without limitation, for negligence oryaother categol
of liability whatsoever) for any action taken byuitder or in connection with any Finance Documantess directl
caused by its gross negligence or wilful misconduct

No Party (other than the Agent or an Ancillary Len¢as applicable)) may take any proceedings agaimsofficer
employee or agent of the Agent or any Ancillary den in respect of any claim it might have agaihstAgent or a
Ancillary Lender or in respect of any act or omissdf any kind by that officer, employee or agentelation to an
Finance Document and any officer, employee or agénthe Agent or any Ancillary Lender may rely oms
Clause subject to Clause 1.ZHird party rights) and the provisions of the Third Parties Act.

The Agent will not be liable for any delay (or arslated consequences) in crediting an account atamour
required under the Finance Documents to be paithédyAgent if the Agent has taken all necessarysstepsoon
reasonably practicable to comply with the reguteior operating procedures of any recognised dgari settleme|
system used by the Agent for that purpose.

Nothing in this Agreement shall oblige the Agenttloe Arranger to carry out ar‘know your customer’or othe
checks in relation to any person on behalf of aegder and each Lender confirms to the Agent andtrenger the
it is solely responsible for any such checks itequired to carry out and that it may not rely amy atatement |
relation to such checks made by the Agent or thharfger.

Without prejudice to any provision of any FinancecDment excluding or limiting the Agent's liabilitsny liability
of the Agent arising under or in connection witty &inance Document shall be limited to the amodraatual los
which has been finally judicially determined to baween suffered (as determined by reference tddteeof defau
of the Agent or, if later, the date on which thedarises as a result of such default) but withefgrence to ar
special conditions or circumstances known to themgt any time which increase the amount of thas.|In n
event shall the Agent be liable for any loss offispgoodwill, reputation, business opportunityamticipated savin
or for special, punitive, indirect or consequenti@mages, whether or not the Agent has been adwkebe
possibility of such loss or damages.

28.11 Lenders’ indemnity to the Agent

Each Lender shall (in proportion to its share @& frotal Commitments or, if the Total Commitments #ren zero, to i
share of the Total Commitments immediately priottheir reduction to zero) indemnify the Agent, \iitlthree Busine:
Days of demand, against any cost, loss or liab{iitgluding, without limitation, for negligence any other category
liability whatsoever) incurred by the Agent (othé&®than by reason of the Agentjross negligence or wilful miscondt
(or, in the case of any cost, loss or liability guant to Clause 31.1@M(sruption to Payment Systems, gtaotwithstandin
the Agent’s negligence, gross negligence or angrathtegory of
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liability whatsoever but not including any claimdeal on the fraud of the Agent in acting as Agerdenrthe Financ
Documents (unless the Agent has been reimbursad bligor pursuant to a Finance Document).

28.12 Resignation of the Ager

(@)

(b)

()

(d)

(e)

(f)
(9)

(h)

PRAGUE 2451640

The Agent may resign and appoint one of its Affd® as successor by giving notice to the Lendeds the
Borrowers.

Alternatively the Agent may resign by givin§ 8ays’notice to the Lenders and the Borrowers, in whiakecth
Majority Lenders may appoint a successor Agent.

If the Majority Lenders have not appointed a susce#\gent in accordance with paragraph (b) abovkimR0 day
after notice of resignation was given, the retirkgent may appoint a successor Agent.

If the Agent wishes to resign because (acting msly) it has concluded that it is no longer appaip for it tc
remain as agent and the Agent is entitled to aposuccessor Agent under paragraph (c) abovéghat may (if i
concludes (acting reasonably) that it is necessargo so in order to persuade the proposed suacéggmt tc
become a party to this Agreement as Agent) agrée te proposed successor Agent amendments tC€thise 2
and any other term of this Agreement dealing whih tights or obligations of the Agent consisterthvihen currel
market practice for the appointment and protectibonorporate trustees together with any reasoraiiendments
the agency fee payable under this Agreement whielcansistent with the successor Agentbrmal fee rates a
those amendments will bind the Parties.

The retiring Agent shall, at its own cost, makeilade to the successor Agent such documents acmfde an
provide such assistance as the successor Agenteasgnably request for the purposes of performgtunctions ¢
Agent under the Finance Documents.

The Agents resignation notice shall only take effect upandppointment of a succes:

Upon the appointment of a successor, the retiriggr shall be discharged from any further obligatio respect ¢
the Finance Documents but shall remain entitletthéobenefit of this Clause 28. Any successor aicth e the othe
Parties shall have the same rights and obligatiomsngst themselves as they would have had if suetessor he
been an original Party.

The Agent shall resign in accordance with paragrdyhabove (and, to the extent applicable, shadl riemsonab
endeavours to appoint a successor Agent pursugatrégraph (c) above) if on or after the date wigdhree montt
before the earliest FATCA Application Date relatitigany payment to the Agent under the Finance Beciis
either:
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0] the Agent fails to respond to a request un@éause Error! Reference source not found.( FATC/
Information) and the Guarantor or a Lender reasonably belivatsthe Agent will not be (or will ha
ceased to be) a FATCA Exempt Party on or afterAdtCA Application Date;

(i) the information supplied by the Agent purstuam ClauseError! Reference source not found.( FATC/
Information) indicates that the Agent will not be (or will feaceased to be) a FATCA Exempt Party ¢
after that FATCA Application Date; or

(i)  the Agent notifies the Guarantor and the Lendeas the Agent will not be (or will have ceased tQ E
FATCA Exempt Party on or after that FATCA Appliaaii Date;

and (in each case) the Guarantor or a Lender rabBobelieves that a Party will be required to makEATCA
Deduction that would not be required if the Agertrava FATCA Exempt Party, and the Guarantor orltkatler, b
notice to the Agent, requires it to resign.

28.13 Replacement of the Ager

(@)
(b)

()

(d)

All Lenders may, by giving 30 daysbtice to the Agent replace the Agent by appoinéireyiccessor Age

The retiring Agent shall (at its own cost if itde Impaired Agent and otherwise at the expenskeof énders) mal
available to the successor Agent such documentsemodds and provide such assistance as the socdegsnt ma
reasonably request for the purposes of performinfunctions as Agent under the Finance Documents.

The appointment of the successor Agent shall téfleeteon the date specified in the notice from tiemders to th
retiring Agent. As from this date, the retiring Ageshall be discharged from any further obligatiomespect of tr
Finance Documents but shall remain entitled tobieefit of this Clause 28 (and any agency feeshi@raccount «
the retiring Agent shall cease to accrue from (@mall be payable on) that date).

Any successor Agent and each of the other Parttigl Isave the same rights and obligations amorgshselves
they would have had if such successor had beenigina Party.

28.14 Confidentiality

(@)

(b)

PRAGUE 2451640

In acting as agent for the Finance Parties, thenfAgkall be regarded as acting through its agemnggianh whick
shall be treated as a separate entity from any ofties divisions or departments.

If information is received by another division cephrtment of the Agent, it may be treated as cenfidl to the
division or department and the Agent shall not dended to have notice of it.
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()

Notwithstanding any other provision of any Finafmcument to the contrary, neither the Agent norAh@anger i
obliged to disclose to any other person (i) anyfidemtial information or (ii) any other informatiaghthe disclosur
would or might in its reasonable opinion constitatereach of any law or a breach of a fiduciarydut

28.15 Relationship with the Lenders

(@)

(b)

()

(d)

Subject to Clause 26.%(o rata interest settlemeitthe Agent may treat the person shown in itsndsas Lend:
at the opening of business (in the place of thenBgeprincipal office as notified to the Finance Restirom time t
time) as the Lender acting through its FacilityiCdf

@ entitled to or liable for any payment due under Bmance Document on that day;

(i) entitled to receive and act upon any notice, rerjuEscument or communication or make any decisit
determination under any Finance Document madeliveded on that day,

unless it has received not less than five Busiiegs’ prior notice from that Lender to the contrary ircaaanc
with the terms of this Agreement.

Each Lender shall supply the Agent with any infotiorarequired by the Agent in order to calculate Mandator
Cost.

Each Lender shall supply the Agent with any infdaiiorathat the Agent may reasonably specify as beimgessal
or desirable to enable the Agent to perform itcfioms as Agent.

Any Lender may by notice to the Agent appoint asparto receive on its behalf all notices, commuioca
information and documents to be made or dispatthi¢lat Lender under the Finance Documents. Sutibenshal
contain the address, fax number and (where commtimicby electronic mail or other electronic meanpermitte:
under Clause 33.5 Electronic communication) electronic mail address and/or any other infdromarequired t
enable the sending and receipt of information [ theans (and, in each case, the department oefff any, fo
whose attention communication is to be made) anttdaged as a notification of a substitute addrizssshumbel
electronic mail address, department and officethat Lender for the purposes of Clause 33&d{resseg anc
paragraph (a)(iii) of Clause 33.9=(ectronic communicatioh and the Agent shall be entitled to treat sucls@er
the person entitled to receive all such noticesproanications, information and documents as thoungih perso
were that Lender.

28.16 Credit appraisal by the Lenders and Ancillary Lendes

Without affecting the responsibility of any Obligtor information supplied by it or on its behalf @onnection with ar
Finance Document, each Lender and Ancillary Lemdeifirms to the Agent, the Arranger and each AagjllLender that
has been, and will
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28.17

28.18

28.19

28.20

continue to be, solely responsible for making itsmiandependent appraisal and investigation ofighsrarising under or
connection with any Finance Document including ritlimited to:

(@) the financial condition, status and nature of eaeimber of the Grou

(b) the legality, validity, effectiveness, adequacyeoforceability of any Finance Document and any odgreemen
arrangement or document entered into, made or & anticipation of, under or in connection wathy Financ
Document;

(c) whether that Finance Party has recourse, and ttlugenand extent of that recourse, against any Rargny of it
respective assets under or in connection with dangri€ee Document, the transactions contemplatechéytnanc
Documents or any other agreement, arrangementcanukent entered into, made or executed in anticipaidf, unde
or in connection with any Finance Document; and

(d) the adequacy, accuracy and/or completeness ohfbaration Memorandum, the Reports and any otHernmatior
provided by the Agent, any Party or by any othespe under or in connection with any Finance Doauimthe
transactions contemplated by the Finance Docunmwrdsy other agreement, arrangement or documeateshintc
made or executed in anticipation of, under or inmEction with any Finance Document.

Base Reference Ban}

If a Base Reference Bank (or, if a Base RefereranekBs not a Lender, the Lender of which it is dfiliate) ceases to be
Lender, the Agent shall appoint another Lendemohfiliate of a Lender to replace that Base RefieeBank.

Agent's management timi

Any amount payable to the Agent under Clause 1Tha8d&mnity to the Agent Clause 14 Fees), Clause 28.11 [(endert
Indemnity to the Agent shall include the cost of utilising the Agent'ssmagement time or other resources and wi
calculated on the basis of such reasonable daifyorly rates as the Agent, may notify to the Qiniggand the Lenders, ¢
is in addition to any fee paid or payable to theeAigunder Clause 14Ages).

Deduction from amounts payable by the Agetl

If any Party owes an amount to the Agent underRinance Documents the Agent may, after giving motic that Part
deduct an amount not exceeding that amount frompagynent to that Party which the Agent would othisene obliged |
make under the Finance Documents and apply the mint@ducted in or towards satisfaction of the amawved. For th
purposes of the Finance Documents that Party Bhakgarded as having received any amount so detuct

Reliance and engagement lette
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29.

30.

30.1

Each Finance Party confirms that each of the Ararand the Agent has authority to accept on italb€hnd ratifies th
acceptance on its behalf of any letters or re@ready accepted by the Arranger or Agent) the seshrany reliance letter
engagement letters relating to the Reports or apgris or letters provided by accountants in cotimeavith the Financ
Documents or the transactions contemplated in then€e Documents and to bind it in respect of tHesports, reports
letters and to sign such letters on its behalf famther confirms that it accepts the terms and ifjogations set out in sus
letters.

CONDUCT OF BUSINESS BY THE FINANCE PARTIES
No provision of this Agreement will:
(@) interfere with the right of any Finance Party tcaage its affairs (tax or otherwise) in whatevenmer it thinks fit

(b)  oblige any Finance Party to investigate or claim emedit, relief, remission or repayment availatolet or the exten
order and manner of any claim; or

(c) oblige any Finance Party to disclose any informmatielating to its affairs (tax or otherwise) or asgmputations i
respect of Tax.

SHARING AMONG THE FINANCE PARTIES
Payments to Finance Partie

€) Subject to paragraph (b) below, if a FinanagyP(a “Recovering Finance Party”) receives or recovers any amc
from an Obligor other than in accordance with Cé&aB% (Payment mechanics(a “ Recovered Amount”) anc
applies that amount to a payment due under thenEmBocuments then:

0] the Recovering Finance Party shall, within thresiBess Days, notify details of the receipt or rezgyto th
Agent;

(i) the Agent shall determine whether the receipt oovery is in excess of the amount the Recoverimgi
Party would have been paid had the receipt or mgoveen received or made by the Agent and digéribin
accordance with Clause 31Rayment mechanicly without taking account of any Tax which would
imposed on the Agent in relation to the receiptpvery or distribution; and

(i)  the Recovering Finance Party shall, within thresiBess Days of demand by the Agent, pay to the Bgk
amount (the “Sharing Payment”) equal to such receipt or recovery less any amoumthwthe Ager
determines may be retained by the Recovering Fanddarty as its share of any payment to be mas
accordance with Clause 31.P4rtial payments.
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30.2

30.3

30.4

30.5

(b)  Paragraph (a) above shall not apply to any amoas#ived or recovered by an Ancillary Lender in extpof an
cash cover provided for the benefit of that Ancillaender.

Redistribution of payments

The Agent shall treat the Sharing Payment ashiit been paid by the relevant Obligor and disteliubetween the Finan
Parties (other than the Recovering Finance Patig)‘(Sharing Finance Parties’) in accordance with Clause 31.P4&rtial
paymentg towards the obligations of that Obligor to theaBhg Finance Parties.

Recovering Finance Part’s rights

On a distribution by the Agent under Clause 30Re(listribution of paymenfsof a payment received by a Recove
Finance Party from an Obligor, as between the eglebligor and the Recovering Finance Party, aousmnof th
Recovered Amount equal to the Sharing Paymentgilreated as not having been paid by that Obligor.

Reversal of redistribution

If any part of the Sharing Payment received orveoed by a Recovering Finance Party becomes refggal is repaid t
that Recovering Finance Party, then:

(@) each Sharing Finance Party shall, upon requesteofAgent, pay to the Agent for the account of fRatoverin
Finance Party an amount equal to the appropriateopéis share of the Sharing Payment (togethdin @wh amount :
is necessary to reimburse that Recovering Finamety For its proportion of any interest on the ShgrPaymer
which that Recovering Finance Party is requirepay) (the “Redistributed Amount ”); and

(b) as between the relevant Obligor and each relevduarir®) Finance Party, an amount equal to the ral
Redistributed Amount will be treated as not haviegn paid by that Obligor.

Exceptions

(@) This Clause 30 shall not apply to the extent thatRecovering Finance Party would not, after making paymel
pursuant to this Clause, have a valid and enfoteedhim against the relevant Obligor.

(b) A Recovering Finance Party is not obliged to shaith any other Finance Party any amount which tleedRering
Finance Party has received or recovered as a dgalking legal or arbitration proceedings, if:

0] it notified the other Finance Party of the legahdbitration proceedings; a

(i) the other Finance Party had an opportunity to gipgte in those legal or arbitration proceedingsdid no
do so as soon as reasonably
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practicable having received notice and did not t&qgarate legal or arbitration proceedings.

30.6 Ancillary Lenders

(@) This Clause 30 shall not apply to any receipt aovery by a Lender in its capacity as an Ancillagnder at an
time prior to service of notice under Clause 253.A8celeration).

(b) Following service of notice under Clause 25 B&celeration), this Clause 30 shall apply to all receipts @orerie:

by Ancillary Lenders except to the extent that theeipt or recovery represents a reduction fromDbsignate
Gross Amount for an Ancillary Facility to its Desi@ted Net Amount.
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31.

31.1

31.2

31.3

31.4

SECTION 11
ADMINISTRATION

PAYMENT MECHANICS
Payments to the Ager

(@ On each date on which an Obligor or a Lender isiired to make a payment under a Finance Documexitiéing ¢
payment under the terms of an Ancillary Documelnat tObligor or Lender shall make the same availédbléhe
Agent (unless a contrary indication appears inrafte Document) for value on the due date at the &nd in suc
funds specified by the Agent as being customatheatime for settlement of transactions in thevafe currency i
the place of payment.

(b) Payment shall be made to such account in the pahéinancial centre of the country of that curnefer, in relatiol
to euro, in a principal financial centre in a Rap@ting Member State or London) with such bankihes Agen
specifies.

Distributions by the Agent

Each payment received by the Agent under the Famabocuments for another Party shall, subject tousde31.
( Distributions to an Obligo) and Clause 31.4 Clawback) be made available by the Agent as soon as padtticafte
receipt to the Party entitled to receive paymeragdoordance with this Agreement (in the case aoérder, for the account
its Facility Office), to such account as that Parigty notify to the Agent by not less than five Bigsis Dayshotice with i
bank in the principal financial centre of the caoyrdf that currency (or, in relation to euro, iretprincipal financial centre
a Participating Member State or London).

Distributions to an Obligor

The Agent may (with the consent of the Obligorroaccordance with Clause 33¢t0ff)) apply any amount received b
for that Obligor in or towards payment (on the dael in the currency and funds of receipt) of ampant due from th
Obligor under the Finance Documents or in or towagrdrchase of any amount of any currency to beppbedl.

Clawback

(&8 Where a sum is to be paid to the Agent under tharfeie Documents for another Party, the Agent isobbgied tc
pay that sum to that other Party (or to enter ort@erform any related exchange contract) untiais been able
establish to its satisfaction that it has actuadlyeived that sum.

(b) If the Agent pays an amount to another Party apdoites to be the case that the Agent had not lacteaeived the
amount, then the Party to whom that amount (optioeeeds of any related exchange contract) waslyaide Ager
shall on demand refund the same to the Agent tegetlih interest on that amount
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from the date of payment to the date of receipthiegyAgent, calculated by the Agent to reflect @istoof funds.

31.5 Partial payments

31.6

31.7

31.8

(@) If the Agent receives a payment for applicationiagtaamounts due in respect of any Finance Docusniait i:
insufficient to discharge all the amounts then dnd payable by an Obligor under those Finance Deatsn th
Agent shall apply that payment towards the oblgati of that Obligor under those Finance Documemtshé
following order:

0] first , in or towards paymenmtro rataof any unpaid fees, costs and expenses of the Agpetgr those Finan
Documents;

(i) secondly, in or towards paymerngro rata of any accruednterest, fee or commission due but unpaid u
those Finance Documents;

(i) thirdly , in or towards paymemiro rataof any principal due but unpaid under those Finddoeuments; ar
(iv)  fourthly , in or towards paymemiro rataof any other sum due but unpaid under the Finarm=iDents

(b)  The Agent shall, if so directed by the Majority ldems, vary the order set out in paragraphs (a¥ifjv) above

(c) Paragraphs (a) and (b) above will override any @mjeition made by an Oblig

Sei-off by Obligors

All payments to be made by an Obligor under thel@® Documents shall be calculated and be madewvitand free ar
clear of any deduction for) satiff or counterclaim.

Business Day

(@ Any payment which is due to be made on a day thabt a Business Day shall be made on the nexhBssiDay i
the same calendar month (if there is one) or teeqating Business Day (if there is not).

(b)  During any extension of the due date for paymenrdrof principal or Unpaid Sum under this Agreemaigrest i
payable on the principal or Unpaid Sum at the patgable on the original due date.

Currency of account

(&) Subject to paragraphs (b) to (e) below, euro isctireency of account and payment for any sum dom f&n Obligc
under any Finance Document.

(b) A repayment of a Utilisation or Unpaid Sum or atpmdra Utilisation or Unpaid Sum shall be madehia turrency i
which that Utilisation or Unpaid Sum is denominatedits due date.
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(d)

(e)

Each payment of interest shall be made in the oayrén which the sum in respect of which the ins¢iis payabl
was denominated when that interest accrued.

Each payment in respect of costs, expenses or T&adkbe made in the currency in which the costpenses
Taxes are incurred.

Any amount expressed to be payable in a currerr dbhan euro shall be paid in that other curre

31.9 Change of currency

(@)

(b)

Unless otherwise prohibited by law, if more tham @arrency or currency unit are at the same tirnegeised by tt
central bank of any country as the lawful curreatthat country, then:

0] any reference in the Finance Documents to, andobligations arising under the Finance Documentshie
currency of that country shall be translated imip,paid in, the currency or currency unit of thatatry
designated by the Agent (after consultation witlh Borrowers); and

(i) any translation from one currency or currency unitanother shall be at the official rate of exchs
recognised by the central bank for the conversidimat currency or currency unit into the othemymded u
or down by the Agent (acting reasonably).

If a change in any currency of a country occuris figreement will, to the extent the Agent (actmegsonably ar
after consultation with the Borrowers) specifiedb®necessary, be amended to comply with any génaepte
conventions and market practice in the Relevaetrirank Market and otherwise to reflect the changriirency.

31.10 Disruption to Payment Systems, et

If either the Agent determines (in its discretidhpt a Disruption Event has occurred or the Agsnhatified by th
Borrowers that a Disruption Event has occurred:

(@)

(b)

()
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the Agent may, and shall if requested to do sohleyBorrowers, consult with the Borrowers with awi® agreein
with the Borrowers such changes to the operaticadaninistration of the Facilities as the Agent ndagm necesse
in the circumstances;

the Agent shall not be obliged to consult with B@rowers in relation to any changes mentionedaragraph (e
above if, in its opinion, it is not practicabledo so in the circumstances and, in any event, Bhaak no obligation
agree to such changes;

the Agent may consult with the Finance Partielation to any changes mentioned in paragraphb@eabut sha
not be obliged to do so if, in its opinion, it istrpracticable to do so in the circumstances;
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(d)

(e)

(f)

any such changes agreed upon by the Agent anddhrevBers shall (whether or not it is finally deténed that
Disruption Event has occurred) be binding uponR&gies as an amendment to (or, as the case mayaber of) th
terms of the Finance Documents notwithstandingtiogisions of Clause 37Amendments and Waivers

the Agent shall not be liable for any damages,scostosses whatsoever (including, without lim@atfor negligenc:
gross negligence or any other category of liabiltyatsoever but not including any claim based @nftaud of th
Agent) arising as a result of its taking, or fajlino take, any actions pursuant to or in connectath this
Clause 31.10; and

the Agent shall notify the Finance Parties of hthiieges agreed pursuant to paragraph (d) €

32. SET-OFF

(@)

(b)

A Finance Party may set off any matured obligatdae from an Obligor under the Finance Documentghigcexter
beneficially owned by that Finance Party) agaimst matured obligation owed by that Finance Partsh&s Obligor
regardless of the place of payment, booking bramaturrency of either obligation. If the obligat®are in differer
currencies, the Finance Party may convert eithBgation at a market rate of exchange in its uswalrse of tradin
for the purpose of the siff.

Any credit balances taken into account by an AagillLender when operating a net limit in respecamy overdra
under an Ancillary Facility shall on enforcement tbe Finance Documents be applied first in redactié the
overdraft provided under that Ancillary Facility &accordance with its terms.

33. NOTICES

33.1 Communications in writing

Any communication to be made under or in connectigth the Finance Documents shall be made in vgitmd, unles
otherwise stated, may be made by fax or letter.

33.2 Addresse:

The address and fax number (and the departmerfficeroif any, for whose attention the communioatiis to be made)
each Party for any communication or document tonbade or delivered under or in connection with tirafce Documen

is:
(a)
(b)

()
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in the case of any Obligor, that identified with itame belov

in the case of each Lender, each Ancillary Lendearty other Obligor, that notified in writing toghAgent on ¢
prior to the date on which it becomes a Party; and

in the case of the Agent, that identified withritene below

88




or any substitute address, fax number or departoresificer as the Party may notify to the Agent ffte Agent may notif
to the other Parties, if a change is made by thenfdoy not less than five Business Days’ notice.

33.3 Delivery

(@)

(b)

()
(d)

Any communication or document made or delivereaiy person to another under or in connection viighRinanc
Documents will only be effective:

0] if by way of fax, when received in legible form;

(i) if by way of letter, when it has been left at teéevant address or five Business Days after begppsited i
the post postage prepaid in an envelope addressedtithat address,

and, if a particular department or officer is sfiedi as part of its address details provided undiuse 33.
( Addresse3, if addressed to that department or officer.

Any communication or document to be made or dedigie@p the Agent will be effective only when actyatkceive:
by the Agent and then only if it is expressly marer the attention of the department or officezntified with the
Agent’s signature below (or any substitute depantnoe officer as the Agent shall specify for thigpose).

All notices from or to an Obligor shall be sentagh the Agen

Any communication or document made or deliverethioany of the Borrowers in accordance with thisuSe 33.
will be deemed to have been made or delivereddb eathe Obligors.

33.4 Notification of address and fax numbe

Promptly upon receipt of notification of an addremsfax number or change of address or fax numhesyant t
Clause 33.2 Addresse$ or changing its own address or fax number, themighall notify the other Parties.

33.5 Electronic communication

(@)

PRAGUE 2451640

Any communication to be made between the Agentaabdnder under or in connection with the FinanceuDoent
may be made by electronic mail or other electromé@ans, if the Agent and the relevant Lender:

(@ agree that, unless and until notified to the cogirthis is to be an accepted form of communica

(i) notify each other in writing of their electronic inaddress and/or any other information requirednable th
sending and receipt of information by that meansd; a
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(b)

(i)  notify each other of any change to their addresmgrother such information supplied by th

Any electronic communication made between the Agexta Lender will be effective only when actuadigeived il
readable form and in the case of any electronicngonication made by a Lender to the Agent only i§ iaddresse
in such a manner as the Agent shall specify far poirpose.

33.6 Use of website

(@)

(b)

()
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An Obligor may satisfy its obligation under this rékgment to deliver any information in relation tm$e Lende
(the "Website Lenders") who accept this method of communication by puagtiis information onto an electro
website designated by the Borrowers and the Adbat"Designated Website) if:

0] the Agent expressly agrees (after consultation eébh of the Lenders) that it will accept commutiicaoi
the information by this method;

(i) the Borrowers and the Agent are aware of the addsésnd any relevant password specifications le
Designated Website; and

(i)  the information is in a format previously agreetilmen the Parent and the Agi
If any Lender (a 'Paper Form Lender") does not agree to the delivery of informatioaclonically then tt
Agent shall notify the Borrowers accordingly and trach Borrower shall at its own cost supply tfierimation to th

Agent (in sufficient copies for each Paper Formdem in paper form. In any event the Borrowers Isfiaiheir owi
cost supply the Agent with at least one copy ingpdiprm of any information required to be providadit.

The Agent shall supply each Website Lender withdtdress of and any relevant password specificationthe
Designated Website following designation of thabsite by the Borrowers and the Agent.

Each Borrower shall promptly upon becoming awarigsobccurrence notify the Agent
0] the Designated Website cannot be accessed duehttidel failure
(i) the password specifications for the Designated \t&ebhange

(i)  any new information which is required to be proddender this Agreement is posted onto the Desig
Website;

(iv)  any existing information which has been providedlamthis Agreement and posted onto the Desig
Website is amended; or
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33.7

34.

34.1

34.2

34.3

(V) the any of the Borrowers becomes aware that thégbeted Website or any information posted ontc
Designated Website is or has been infected by Emyrenic virus or similar software.

(d) If any of the Borrowers notifies the Agent undergmraph (c)(i) or paragraph (c)(v) above, all infation to b
provided by the Obligors under this Agreement atterdate of that notice shall be supplied in pépen unless ar
until the Agent and each Website Lender is satigtat the circumstances giving rise to the natfan are no long
continuing.

(e) Any Website Lender may request, through the Agené paper copy of any information required to bevigec
under this Agreement which is posted onto the Degiyl Website. Each Borrower shall at its own costply witt
any such request within ten Business Days.

English languagt
(@)  Any notice given under or in connection with anpdfice Document must be in Engl
(b)  All other documents provided under or in connectidtih any Finance Document must
0] in English; o
(i) if not in English, and if so required by the Ageatcompanied by a certified English translation, andhis
case, the English translation will prevail unlese tlocument is a constitutional, statutory or otbigicial
document.
CALCULATIONS AND CERTIFICATES

Accounts

In any litigation or arbitration proceedings argsiout of or in connection with a Finance Documéme, entries made in t
accounts maintained by a Finance Partypaima facieevidence of the matters to which they relate.

Certificates and determinations

Any certification or determination by a Financetlaf a rate or amount under any Finance Docun®rihithe absence
manifest error, conclusive evidence of the matiesmghich it relates.

Day count conventiot
Any interest, commission or fee accruing underrmafRte Document will accrue from day to day andaisudated on tr

basis of the actual number of days elapsed andraofe860 days or, in any case where the praatitkeé Relevant Interba
Market differs, in accordance with that market ficac
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35.

36.

37.

37.1

37.2

PARTIAL INVALIDITY

If, at any time, any provision of the Finance Doemts is or becomes illegal, invalid or unenforcedahlany respect unc
any law of any jurisdiction, neither the legalitglidity or enforceability of the remaining provisis nor the legality, validi
or enforceability of such provision under the lafaany other jurisdiction will in any way be affedter impaired.
REMEDIES AND WAIVERS

No failure to exercise, nor any delay in exercisiog the part of any Finance Party, any right onedy under the Finan
Documents shall operate as a waiver, nor shallsamyle or partial exercise of any right or remedgvent any further
other exercise or the exercise of any other rightemnedy. The rights and remedies provided in fhigeement al
cumulative and not exclusive of any rights or rerggrovided by law.

AMENDMENTS AND WAIVERS

Required consent

(@) Subject to Clause 37.ZEkceptiong any term of the Finance Documents may be amende&dived only with th
consent of the Majority Lenders and the Obligord any such amendment or waiver will be binding biRarties.

(b)  The Agent may effect, on behalf of any FinanceyRamy amendment or waiver permitted by this Clagis
Exceptions
(@ Anamendment or waiver that has the effect of chrgngr which relates t

0] the definition of “Majority Lenders” in Clausk 1 (Definitions);

(i) an extension to the date of payment of any amounéithe Finance Documer

(i)  a reduction in the Margin or a reduction in the amtoof any payment of principal, interest, fee:
commission payable;

(iv)  achange in currency of payment of any amount utigeFinance Documen
()] an increase in or an extension of any Commitmethei otal Commitment
(vi)  achange to the Borrowers or Guaran

(vii)  any provision which expressly requires the conséatl the Lender:

(viiiy Clause 2.3 Finance Parties’ rights and obligations Clause 26 Changes to the Lendeyor this Clause 3
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(b)

(ix)  (other than as expressly permitted by the provisiohany Finance Document) the nature or scopée
guarantee and indemnity granted under Clause@fa(antee and Indemniy

) the release of any guarantee and indemnityptgdaunder Clause 20 Guarantee and Indemnity unles
permitted under this Agreement or any other Findhoeument;

shall not be made without the prior consent offadl Lenders.

An amendment or waiver which relates to the rigitebligations of the Agent, the Arranger or anyclary Lende
(each in their capacity as such) may not be effeatiéhout the consent of the Agent, the Arranged tirat Ancillan
Lender.

38. CONFIDENTIALITY

38.1 Confidential Information

Each Finance Party agrees to keep all Confidehtfarmation confidential and not to disclose itanyone, save to t
extent permitted by Clause 38.Disclosure of Confidential Information and to ensure that all Confidential Informatis
protected with security measures and a degreereftibat would apply to its own confidential infortioen.

38.2 Disclosure of Confidential Information

Any Finance Party may disclose:

(@)

(b)

PRAGUE 2451640

to any of its Affiliates and Related Funds and ahits or their officers, directors, employees, fessional advisel
auditors, partners and Representatives such Conifidlénformation as that Finance Party shall cdesiapproprial
if any person to whom the Confidential Informatierio be given pursuant to this paragraph (a)ftrined in writing
of its confidential nature and that some or alko€h Confidential Information may be prcensitive informatio
except that there shall be no such requiremeno timferm if the recipient is subject to professiboaligations ti
maintain the confidentiality of the information isrotherwise bound by requirements of confidentjidh relation t
the Confidential Information;

to any persol

0] to (or through) whom it assigns or transfers (oiymatentially assign or transfer) all or any of itghts
and/or obligations under one or more Finance Doacusnand to any of that persenAffiliates, Relate
Funds, Representatives and professional advisers;

(i) with (or through) whom it enters into (or may pdtelty enter into), whether directly or indirecthgny

sub-participation in relation to, or any other trangattunder which payments are to be made or mi
made by reference to, one or more Finance Docunagali®r one or more
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(iii)

(iv)

v)

(vi)

(vii)

(viii)
(ix)

Obligors and to any of that person’s Affiliates,|&ed Funds, Representatives and professionalexdyis

appointed by any Finance Party or by a person tonwlparagraph (i) or (ii) above applies to rec
communications, notices, information or documergtivdred pursuant to the Finance Documents ¢
behalf (including, without limitation, any persoppminted under paragraph (d) of Clause 28.R&lationshi
with the Lender$);

who invests in or otherwise finances (or may paadigtinvest in or otherwise finance), directly iodirectly.
any transaction referred to in paragraph (i) Qraiove;

to whom information is required or requested todiselosed by any court of competent jurisdictionaos
governmental, banking, taxation or other regulatuthority or similar body, the rules of any relevatocl
exchange or pursuant to any applicable law or eggud;

to whom or for whose benefit that Finance Partygls, assigns or otherwise creates Security (ordoaso
pursuant to Clause 26.8&gcurity over Lenders’ righds

to whom information is required to be disclosedcamnection with, and for the purposes of, any diign
arbitration, administrative or other investigatippgoceedings or disputes;

who is a Party; ¢

with the consent of any Oblig

in each case, such Confidential Information as Rirince Party shall consider appropriate if:

(A) in relation to paragraphs (i) or (ii) and (iii) al& the person to whom the Confidential Informatis
to be given has entered into a Confidentiality Utadeéng except that there shall be no requiremei
a Confidentiality Undertaking if the recipient ispeofessional adviser and is subject to profess
obligations to maintain the confidentiality of t@@nfidential Information;

(B) inrelation to paragraph (iv) above, the persowhom the Confidential Information is to be givere
entered into a Confidentiality Undertaking or iberwise bound by requirements of confidentialit
relation to the Confidential Information they reaiand is informed that some or all of s
Confidential Information may be priesensitive information;

(C) in relation to paragraphs (v), (vi) and (vii) abpttee person to whom the Confidential Informatie
to be given is informed of its confidential natared that some or all of such Confidential
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38.3

38.4

38.5

38.6

Information may be pricesensitive information except that there shall beeaguirement to so infor
if, in the opinion of that Finance Party, it is practicable so to do in the circumstances;

(c) to any person appointed by that Finance Party & pgrson to whom paragraph (b)(i) or (ii) abovpligs to provid
administration or settlement services in respecing or more of the Finance Documents includingpevit limitation
in relation to the trading of participations in pest of the Finance Documents, such Confidenti@rination as me
be required to be disclosed to enable such semiogider to provide any of the services referredirtothis
paragraph (c) if the service provider to whom thenf@lential Information is to be given has enteiatb ¢
confidentiality agreement substantially in the foahthe LMA Master Confidentiality Undertaking fagse Witt
Administration/Settlement Service Providers or sother form of confidentiality undertaking agreeetveeen th
Obligors and the relevant Finance Party.

Entire agreemen

This Clause 38 constitutes the entire agreementdagt the Parties in relation to the obligationshef Finance Parties un
the Finance Documents regarding Confidential InBtion and supersedes any previous agreement, whetpeess ¢
implied, regarding Confidential Information.

Inside information

Each of the Finance Parties acknowledges that samadl of the Confidential Information is or may Ipeice-sensitiv
information and that the use of such informatioryrba regulated or prohibited by applicable legistaincluding securitie
law relating to insider dealing and market abusé each of the Finance Parties undertakes not tcaageConfidenti
Information for any unlawful purpose.

Notification of disclosure

Each of the Finance Parties agrees (to the exeentifted by law and regulation) to inform the Oblig;

(@) of the circumstances of any disclosure of Confidémhformation made pursuant to paragraph (b)fCiause 38.
( Disclosure of Confidential Informationexcept where such disclosure is made to anyefp#rsons referred to
that paragraph during the ordinary course of ifseswisory or regulatory function; and

(b)  upon becoming aware that Confidential Informatias been disclosed in breach of this Claus

Continuing obligations

The obligations in this Clause 38 are continuingd,dn particular, shall survive and remain bindimy each Finance Pa
for a period of 12 months from the earlier of:
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39.
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(@) the date on which all amounts payable by the Oldigmder or in connection with the Finance Documéiatve bee
paid in full and all Commitments have been candetleotherwise cease to be available; and

(b)  the date on which such Finance Party otherwiseesdasbe a Finance Pa

COUNTERPARTS

Each Finance Document may be executed in any nuaflmunterparts, and this has the same effedttas signatures ¢
the counterparts were on a single copy of the Eie@ocument.
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SECTION 12
GOVERNING LAW AND ENFORCEMENT

40. GOVERNING LAW

This Agreement and any necontractual obligations arising out of or in contiet with it are governed by English law.
41. ENFORCEMENT
41.1 Jurisdiction of English courts

(@ The courts of England have exclusive jurisdictionsettle any dispute arising out of or in connettwith this
Agreement (including a dispute relating to the #xise, validity or termination of this Agreement any
non-contractual obligation arising out of or in conneatwith this Agreement) (aDispute ™).

(b) The Parties agree that the courts of England arertbst appropriate and convenient courts to sBiputes an
accordingly no Party will argue to the contrary.

(c) This Clause 41.1 is for the benefit of the FinaRegties only. As a result, no Finance Party shalptevented fro
taking proceedings relating to a Dispute in anyeptbourts with jurisdiction. To the extent allowbg law, the
Finance Parties may take concurrent proceedingsyimumber of jurisdictions.

41.2 Service of proces
(@) Without prejudice to any other mode of serviceva#d under any relevant law, each Obli

0] irrevocably appoints Molson Coors Brewing Compad¥) Ltd at its registered office being, on the dat
this Agreement, at 137 High Street, Burtondment, Staffordshire DE14, 1JZ, England as its ader
service of process in relation to any proceedingfore the English courts in connection with anyalicx
Document; and

(i) agrees that failure by an agent for service of ggedo notify the relevant Obligor of the procest mot
invalidate the proceedings concerned.

(b) If any person appointed as an agent for servicprofess is unable for any reason to act as agerdefwice c
process, each Obligor must immediately (and in emgnt within five days of such event taking plaeppoin
another agent on terms acceptable to the Ageringr#iis, the Agent may appoint another agenttigs purpose.

This Agreement has been entered into on the dateaséd at the beginning of this Agreement.
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Schedule 1
THE ORIGINAL LENDERS

Name of Original Lender Facility A Commitment as at date of Second Amendmeérand Restatement Agreement
UniCredit Bank Czech Republic and Slovakia, a.s. URE5,000,000
Citibank Europe plc, organizai sloZzka EUR 25,000,000
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SCHEDULE 2
CONDITIONS PRECEDENT

1. Obligors

(@)
(b)

()

(d)

(e)

(f)

(9)

(@)
(b)

PRAGUE 2451640

A copy of the constitutional documents of each @in
A copy of a resolution of the board of directorseath Obligol

0] approving the terms of, and the transactions copited by, the Finance Documents to which it isagty
and resolving that it execute, deliver and perftimenFinance Documents to which it is a party;

(i) authorising a specified person or persons to erdbgt Finance Documents to which it is a partytebéhall

(i)  authorising a specified person or persons, ondtsalb, to sign and/or despatch all documents artitey
(including, if relevant, any Utilisation Request) be signed and/or despatched by it under or imectior
with the Finance Documents to which it is a party.

A specimen of the signature of each person augnbtiy the resolution referred to in paragraph fova in relatio
to the Finance Documents and related documents.

If applicable, a copy of a resolution signed byth# holders of the issued shares in each Borroaymoving th
terms of, and the transactions contemplated byfit@nce Documents to which the relevant Borrowex party.

If applicable, a copy of a resolution of the boarddirectors of each corporate shareholder of th@ré@nto
approving the terms of the resolution referrechtparagraph (d) above.

A certificate of each Obligor (signed by a diregtoonfirming that borrowing or guaranteeing, asrappate, th
Total Commitments would not cause any borrowingargntee or similar limit binding on that Borrower Ibe
exceeded.

A certificate of an authorised signatory of eacHigis certifying that each copy document relatingttspecified i
this Schedule 2 is correct, complete and in fultéoand effect and has not been amended or supdrssdat a de
no earlier than the date of this Agreement.

Finance Document

This Agreement executed by all Obligors to this @emen

The Fee Letters executed by the Oblic

Legal opinions
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The following legal opinions, each addressed toAgent and the Original Lenders and capable ofdedtied upon by ar
persons who become Lenders pursuant to the prigyagication of the Facilities.

(@)

(b)

()

(@)
(b)
()

(d)
(e)
(f)

(9)

PRAGUE 2451640

A legal opinion of White & Case (Europe) LLP, legadvisers to the Agent and the Arranger as to Ehdghw
substantially in the form distributed to the Origlibienders prior to signing this Agreement.

A legal opinion Nauta Dutilh N.V., legal advisetsthe Agent and Arranger as to Dutch law substéyiiathe forrr
distributed to the Original Lenders prior to sigmiihis Agreement.

A legal opinion of Mr. E. Lee Reichert , Deputy @easl Counsel to Molson Coors Brewing Company d3dlawar:
law substantially in the form distributed to thedimal Lenders prior to signing this Agreement.

Other documents and evidenc

List of intragroup loans (accepted by the Agent) granted tdogrttie Borrower:
Competition clearance relating to acquisition by @uarantor of the Grot

Evidence that the Borrowers and the Group have manEial Indebtedness other than Permitted Finé
Indebtedness.

Evidence that any process agent referred @lanse 41.2 Service of processhas accepted its appointm
Evidence that the Guarantor controls (directlynafiiectly through the Borrowers) the Grc

Evidence that the fees, costs and expensesdbe from the Obligors pursuant to Clause He¢s), Clause 14.
( Interest, commission and fees on Ancillary Faeititj, Clause 17.5 Gtamp taxed and Clause 19 Costs an
expense} have been paid or will be paid by the first Wdtliion Date.

Only with respect to Loans under Facility A (andt no any Ancillary Facilities), evidence that acgjtion of
Apatinska pivara d.o.0. by Molson Coors Serbiaad.bas been completed (including cash settlement).
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From:

To: [Agent]

Dated: _

Dear Sirs

1.

2.
(@)
(b)
(©)
(d)
(e)
(f)

3.

4.

5.

SCHEDULE 3
REQUESTS

Partl PartlA
[Further] Utilisation Request
Loans

[Borrower]

Starbev — Facilities Agreement
dated 10 September 2012 (as amended from time tonie, the “Facilities Agreement”)

We refer to the Facilities Agreement. This is arfRrer] Utilisation Request. Terms defined in theilées Agreement ha
the same meaning in this Utilisation Request uri@san a different meaning in this [Further] Utilton Request.

We wish to borrow a Loan on the following ter

Borrower: p]

Proposed Utilisation Date: e] (or, if that is not a Business Day, the next Bess Day
Facility to be utilised: Facility

Currency of Loan: EU

Amount: [e] or, if less, the Available Facili

Interest Period: [2 weeks] /[1 Mon

We confirm that each condition specified in &4.2 (Further conditions precedentis satisfied on the date of t
[Further] Utilisation Request.

[The proceeds of this Loan should be credipeldaccount]].

This [Further]Utilisation Request is irrevocal

Yours faithfully

authorised signatory for

[insert name of Borrower]
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Part 2
Cancellation Notice

From: [Borrower]

To: [Agent]
Dated:
Dear Sirs,
Starbev — Facilities Agreement
dated 10 September 2012 (as amended from time toni, the “Facilities Agreement”)
1. We refer to the Facilities Agreement. This is a €dliation Notice. Terms defined in the FacilitiegrAement have the sa

meaning in this Cancellation Notice unless givetifferent meaning in this Cancellation Notice.
2. We refer to Facility A

3. [We hereby cancel Facility A Commitment in ta@ount of p], [pro rata with each Lender]/[with respect tinfert the
name of the LendgrCommitment].

4, This Cancellation Notice is irrevocak
Yours faithfully

authorised signatory for
[insert name of relevant Borrower]
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SCHEDULE 4
FORM OF TRANSFER CERTIFICATE

To: [e] as Agen

From: [The Existing Lender] (theExisting Lender ") and [The New Lender] (theNew Lender”)

Dated:
Starbev — Facilities Agreement
dated 10 September 2012 (as amended from time toni, the “Facilities Agreement”)
1. We refer to the Facilities Agreement. This agrent (the “Agreement”) shall take effect as a Transfer Certificate fol

purpose of the Facilities Agreement. Terms defimethe Facilities Agreement have the same meamint)is Agreemel
unless given a different meaning in this Agreement.

2. We refer to Clause 26.%¢ocedure for transfey of the Facilities Agreemel

(@) The Existing Lender and the New Lender agree tdethisting Lender transferring to the New Lendemioyation al
or part of the Existing Lender’Commitment, rights and obligations referred tahia Schedule in accordance v
Clause 26.5 Procedure for transfey.

(b)  The proposed Transfer Date .|

(c) The Facility Office and address, fax number andrgitbn details for notices of the New Lender fog fhurposes
Clause 33.2 Addresse$ are set out in the Schedule.

3. [The New Lender is a FATCA Exempt Par

4, The New Lender expressly acknowledges the dtinits on the Existing Lendsrobligations set out in paragraph (c
Clause 26.4 Limitation of responsibility of Existing Lendérs

5. This Agreement may be executed in any number ohtemsparts and this has the same effect as if theagires on tt
counterparts were on a single copy of this Agregmen

6. This Agreement and any neagontractual obligations arising out of or in conti@t with it are governed by English le

7. This Agreement has been entered into on the datiedsat the beginning of this Agreem

PRAGUE 2451640 103




The Schedule
Commitment/rights and obligations to be transferred
[ insert relevant detail$

[ Facility Office address, fax number and attenti@tails for notices and account details for paymehts
[Existing Lender] [New Lender]
By: By:

This Agreement is accepted as a Transfer Certififitthe purposes of the Facilities AgreementhigyAgent and the Transfer D
is confirmed asd].

[Agent]

By:
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To:

From:

Dated:

SCHEDULE 5
FORM OF ASSIGNMENT AGREEMENT

[e] as Agent and Obligo

[The Existing Lender] (theExisting Lender ") and [the New Lender] (the New Lender”)

Starbev — Facilities Agreement
dated 10 September 2012 (as amended from time toni, the “Facilities Agreement”)

We refer to the Facilities Agreement. This 1is Assignment Agreement. This agreement (thigfeement”) shall tak
effect as an Assignment Agreement for the purpdsbeoFacilities Agreement. Terms defined in theiltées Agreemer
have the same meaning in this Agreement unless gidifferent meaning in this Agreement.

We refer to Clause 26.62¢ocedure for assignmehbf the Facilities Agreemel

(@) The Existing Lender assigns absolutely to the Nemder all the rights of the Existing Lender under Facilitie
Agreement and the other Finance Documents.

(b)  The Existing Lender is released from all the olila@s of the Existing Lender which correspond tatthortion o
the Existing Lendes Commitments and participations in Utilisationsleinthe Facilities Agreement specified in
Schedule.

(©) The New Lender becomes a Party as a Lender andusdbby obligations equivalent to those from whibk
Existing Lender is released under paragraph (byabo

The proposed Transfer Date .|
On the Transfer Date the New Lender becomes Rathetrelevant Finance Documents as a Le

The Facility Office and address, fax number anénditbn details for notices of the New Lender foe tpurposes !
Clause 33.2 Addresse$ are set out in the Schedule.

[The New Lender is a FATCA Exempt Par

The New Lender expressly acknowledges the dtinits on the Existing Lendsrobligations set out in paragraph (c
Clause 26.4 Limitation of responsibility of Existing Lendérs

This Agreement acts as notice to the Agent (on Ibalfacach Finance Party) and, upon delivery inoadance wit
Clause 26.7 Copy of Transfer Certificate or Assignment Agreemeto the Obligors of the assignment referred tehie
Agreement.
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10.

11.

This Agreement may be executed in any number ohtesparts and this has the same effect as if theatires on tt
counterparts were on a single copy of this Agregmen

This Agreement and any rarontractual obligations arising out of or in conti@t with it are governed by English le

This Agreement has been entered into on the datiedsat the beginning of this Agreem
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The Schedule
Commitment/rights and obligations to be transferredby assignment, release and accession
[ insert relevant detail$

[ Facility office address, fax number and attenti@tadls for notices and account details for payménts
[Existing Lender] [New Lender]
By: By:

This Agreement is accepted as an Assignment Agneefoiethe purposes of the Facilities Agreementig/Agent and the Trans
Date is confirmed a].

Signature of this Agreement by the Agent constienfirmation by the Agent of receipt of noticetloé assignment referred tc
this Agreement, which notice the Agent receivedehnalf of each Finance Party.

[Agent]
By:
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SCHEDULE 6
FORM OF COMPLIANCE CERTIFICATE

To: [e] as Agent

From: Guarantor

Dated:
Dear Sirs
Starbev — Facilities Agreement
dated 10 September 2012 (as amended from time toni, the “Facilities Agreement”)

1. We refer to the Facilities Agreement. This is a @bamce Certificate. Terms defined in the Facititiggreement have t

same meaning when used in this Compliance Cettfigaless given a different meaning in this Conmu@Certificate.
2. We confirm tha

[ Insert details of covenants to be certifled
3. [We confirm that no Default is continuing
4, [We confirm that no Event of Default is continuingth respect to the Guarantor or any Material Sdibsy]*
Signed L

Officer of [Guarantor]

[insert applicable certification language]

for and on behalf of
[name of Auditors of the Guarantor]**

NOTES:

* If this statement cannot be made, the certifichtaukl identify any Default that is continuing are tsteps, if any, beil
taken to remedy it.

*x Only applicable if the Compliance Certificate acqgamies the audited financial statements and isetsigned by tt
Auditors.
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SCHEDULE 7
TIMETABLES

Part 1
Loans

Delivery of a duly completed Utilisation Requestlg@se 5.:y-3
( Delivery of a Utilisation Requej}

9.30 am

The Agent notifies the Lenders of the requested nLoay-3
accordance with Clause 5.4énders’ participation

Noon

The Lenders notify the Agent of their intentionp@articipate in th-U-1

Utilisation
9.30 am

The Agent notifies the Lenders and the BorrowerthefLender U-1
participating in the Utilisation

Noon
EURIBOR is fixed Quotation Day as of 11.00 a.m. in respect of EURRBO
“‘u” = date of utilisatior
“U - X” = X Business Days prior to date of utilisati
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SCHEDULE 8
FORM OF ANCILLARY FACILITY NOTICE

From: [Borrower]

To: [Agent]
Dated:
Dear Sirs,
Starbev — Facilities Agreement
dated 10 September 2012 (as amended from time tonie, the “Facilities Agreement”)
1. We refer to the Facilities Agreement. This is arcilary Facility Notice. Terms defined in the Faitds Agreement have t

same meaning in this Ancillary Facility Notice usdeggiven a different meaning in this Ancillary HigiNotice.
2. We hereby request an Ancillary Facility on the teiset out belov

2.1  Borrower(s): [J;»

2.2 Ancillary Commencement Date:

2.3  Type of Ancillary Facility: []

2.4  Ancillary Lender: []

2.5  Ancillary Commitment: []

2.6 Currency: []; an

2.7 [others].
3. This Ancillary Facility Notice is irrevocabl

Yours faithfully

authorised signatory for
[insert name of relevant Borrower]

Accepted and acknowledged by:

authorised signatory for the Ancillary Lender
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SCHEDULE 9
PREPAYMENT AND CANCELLATION NOTICE
From: [Lender]
To: [Borrower]

Copy to: [Agent]

Dated:
Dear Sirs,
Starbev — Facilities Agreement
dated 10 September 2012 (as amended from time tonie, the “Facilities Agreement”)
1. We refer to the Facilities Agreement. This is apRseanent and Cancellation Notice. Terms definedhia Facilitie

Agreement have the same meaning in this Cancellatatice unless given a different meaning in thém€llation Notice.
2. We hereby cancel our Facility A Commitment in tineoaint of je].
3. Any Loan outstanding under Facility A is repayatie]e].

Yours faithfully

authorised signatory for
[insert name of relevant Lender]
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SCHEDULE 10
CONSOLIDATED EBITDA

“ Consolidated EBITDA " means, for any period, consolidated net incoménefGuarantor and the Subsidiaries for such p
plus (a) without duplication and to the extent dedd in determining such consolidated net incorne,sum of (i) Consolidat
InterestExpense for such period, (ii) consolidated incomedxpense, franchise taxes and state single kmssimgtary and simil
taxes imposed in lieu of income taxes or capitesafor such period, (iii) all amounts attributatdedepreciation and amortizat
(or other impairment of intangible assets) for spehiod, (iv) any non-cash charges and non-cagteo@ncluding any writeff of
deferred financing costs and the effects of purelzsounting) for such period (provided that arghgaayment made with resg
to any such non-cash charge or maish loss shall be subtracted in computing Coretgdt EBITDA during the period in whi
such cash payment is made), (v) any extraordinamysual or nomecurring charges or losses for such period, (Vjasts, fees ar
expenses during such period related to any restingt (including, without limitation, related seagice costs, retention bonu:
relocation expenses, expenses related to the ela$dacilities and similar costs and expensesydace of equity, recapitalizati
asset disposition, acquisition or Indebtednes$) & expenses and charges which have been resatuny a third party, to t
extent such reimbursement has not been includedrisolidated net income, (viii) losses realizedrugiee disposition of propel
(other than inventory), (ix) expenses, chargeslasskes associated with the sale or discontinuahaeybusiness operation to
extent such expenses, charges or losses are rdairdeabout the time of such sale or discontinaafx) to the extent not incluc
in consolidated net income, payments received foasiness interruption insurance or product recaits (xi) losses of MillerCoo
recognized under equity method accounting, minyisvthout duplication and to the extent includeddetermining consolidat
net income of the Guarantor and the Subsidiarfesstim of (i) income of MillerCoors recognized undguity method accountir
(i) any extraordinary, unusual or nonrecurringngafor such period and (iii) gains realized upoa disposition of property (otr
than inventory), all determined on a consolidatadi®in accordance with GAAP, minus (c) to the eixtecluded in determinir
consolidated net income of the Guarantor and thesiliaries, cash distributions received by the @notar and the Subsidiar
from MillerCoors, plus (d) without duplication anad the extent not otherwise included in determiringsolidated net income
the Guarantor and its Subsidiaries, an amount gwamount may be less than zero) equal to (i) tHeeMioors Average Ownerst
Percentage for such period multiplied by (ii) then€olidated MillerCoors EBITDA for such period. time event that there st
have occurred any acquisition or disposition ofigifbess or a business unit during any period fachvBonsolidated EBITDA is
be determined, such determination shall be made o forma basis (in accordance with Regulatiof Bider the Securities A
of 1933) as if such acquisition or disposition amy related incurrence or repayment of Indebtedhadsoccurred on the first ¢
of such period.

“ Consolidated Interest Expens€ means, for any period, the total interest expemfisbeoGuarantor and the Subsidiaries for :
period determined on a consolidated basis in aecaa with GAAP, including (a) the amortization @hd discounts to the ext
included in interest expense in accordance with @A) the amortization of all fees (including feeith respect to interest ri
protection agreements or other interest rate hedagirangements) payable in connection with therietice of Indebtedness to
extent included in interest expense in accordanite @AAP, (c) commissions, discounts and other faed charges owed
respect
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of letters of credit to the extent included in ne&t expense in accordance with GAAP and (d) thegooof any rents payable un
capital leases allocable to interest expense iardaace with GAAP.

“ MillerCoors " means MillerCoors LLC, a Delaware limited liabjflicompany

“ MillerCoors Average Ownership Percentage’” means, for any period, (i) the sum for each dayindusuch period of tt
MillerCoors Ownership Percentage for such day fdaiteed at the close of business on such day) divige (ii) the aggrega
number of days during such period.

“ MillerCoors Ownership Percentage” means, at any time, the percentage (expresseddesimal) of the Equity Intere:

representing the aggregate economic interests lidridoors that are owned directly or indirectly thye Guarantor.
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SIGNATURES
THE BORROWERS

STARBEV NETHERLANDS B.V.

By: E. Lee Reichert, Director By: JIR5 Visser, Director
Address: Naritaweg 16¢
1043 BW

Amsterdam, The Netherlands Attn: Dire
Fax: +31(0) 20572 2650

MOLSON COORS NETHERLANDS B.V.

By: E. Lee Reichert, Director B ByPJ.G. Visser, Director A

Address: Naritaweg 16¢
1043 BW
Amsterdam, The Netherlands Attn: Directc

Fax: + 1303927 2329
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THE GUARANTOR

MOLSON COORS BREWING COMPANY

By: E. Lee Reichert

Address: Molson Coors Brewing Company
1225 17" Street, Suite 3200 Denver CO, 80

U.S.A.

Fax: +1 303 927 2622
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THE ARRANGERS

UNICREDIT BANK CZECH REPUBLIC AND SLOVAKIA, A.S.

By: Michal Barta By: Jan N&s
upon a power of attorney upon a pasvattorne’

Address: BB Centrum Budova Filadelfi

Zeletavska 1525/1
140 92 Prague 4
Czech Republic

Fax: +420 221 159 115

Attention: Mr. Michal Barta, Senior Manager, @orate Finance Division

CITIBANK EUROPE PLC, operating in the Czech Republic through Citibank Europe plc, organizaéni slozka

By: By:

Address: Bucharova 2641/]
158 00 Prague 5
Czech Republic

Fax: +420 233 061 617 (Credit Matters) /6-233 061 617 (Operational Matters)

Attention: Mr. Petr Vodenka (Credit Matters)
Jana K@ovéa/ Daniela Balvinova (Operational Matters)
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THE AGENT

UNICREDIT BANK AG, LONDON BRANCH

By: Antonella Ambrosini-Jones By: Gillian Akhurst
Address: Moor House

120 London Wall

London EC2Y 5E

England

Fax: +44 207 826-1520

Attention: Mr. Thomas Hancock, Associatecan Agency/Gillian Akhurst, Director, Loans Age
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THE ORIGINAL LENDERS

UNICREDIT BANK CZECH REPUBLIC AND SLOVAKIA, A.S

By: Michal Barta By: Jan Ndis
upon a power of attorney upon a pawiattorne'
Address: BB Centrum Budova Filadelfi

Zeletavska 1525/1
140 92 Prague 4
Czech Republic

Fax: +420 221 159 115

Attention: Mr. Michal Barta, Senior Manager, @orate Finance Division

CITIBANK EUROPE PLC, operating in the Czech Republic through Citibank Europe plc, organizaéni slozka

By: By:

Address: Bucharova 2641/1
158 00 Prague 5
Czech Republic

Fax: +420 233 061 617 (Credit Matters) /6-233 061 617 (Operational Matters)

Attention: Mr. Petr Vodenka (Credit Matters)
Jana K@ovéa/ Daniela Balvinova (Operational Matters)
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EXHIBIT 31.1

SECTION 302 CERTIFICATION OF CHIEF EXECUTIVE OFFICE R

I, Peter Swinburn, certify that:

1.

2.

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

Based on my knowledge, this report does notatoany untrue statement of a material fact ortémstate a material fact necessary to make the
statements made, in light of the circumstancesuwwteh such statements were made, not misleaditigrespect to the period covered by this
report;

Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material respects the
financial condition, results of operations and cliglvs of the registrant as of, and for, the pesipdesented in this report;

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

a. Designed such disclosure controls and proceduresused such disclosure controls and procedures ttesigned under our supervisior
ensure that material information relating to thgistrant, including its consolidated subsidiarisspnade known to us by others within those
entities, particularly during the period in whidfigt report is being prepared,;

b. Designed such internal control over finanaggiarting, or caused such internal control overrfaial reporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygedeaccounting principles;

C. Evaluated the effectiveness of the registraligdosure controls and procedures and presenttisi report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation; and

d. Disclosed in this report any change in the regissanternal control over financial reporting tlegcurred during the registrant's most re:
fiscal quarter (the registrant's fourth fiscal daain the case of an annual report) that has madljeaffected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and

The registrant's other certifying officer anftblve disclosed, based on our most recent evatuatimternal control over financial reporting,ttee
registrant's auditors and the audit committee efrdgistrant's board of directors (or persons peiiftg the equivalent functions):

a. All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are
reasonably likely to adversely affect the registeaability to record, process, summarize and tefpaincial information; and

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

/s/ PETER SWINBURN

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

November 6, 2014




EXHIBIT 31.2
SECTION 302 CERTIFICATION OF CHIEF FINANCIAL OFFICE R

I, Gavin Hattersley, certify that:

1.

2.

| have reviewed this quarterly report on Fo®rQ of Molson Coors Brewing Compal

Based on my knowledge, this report does notatoany untrue statement of a material fact ortémstate a material fact necessary to make the
statements made, in light of the circumstancesuwwteh such statements were made, not misleaditigrespect to the period covered by this
report;

Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material respects the
financial condition, results of operations and cliglvs of the registrant as of, and for, the pesipdesented in this report;

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

a. Designed such disclosure controls and proceduresused such disclosure controls and procedures ttesigned under our supervisior
ensure that material information relating to thgistrant, including its consolidated subsidiarisspnade known to us by others within those
entities, particularly during the period in whidfigt report is being prepared,;

b. Designed such internal control over finanaggiarting, or caused such internal control overrfaial reporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygedeaccounting principles;

C. Evaluated the effectiveness of the registraligdosure controls and procedures and presenttisi report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation; and

d. Disclosed in this report any change in the regissanternal control over financial reporting tlegcurred during the registrant's most re:
fiscal quarter (the registrant's fourth fiscal daain the case of an annual report) that has madljeaffected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and

The registrant's other certifying officer anftblve disclosed, based on our most recent evatuatimternal control over financial reporting,ttee
registrant's auditors and the audit committee efrdgistrant's board of directors (or persons peiiftg the equivalent functions):

a. All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are
reasonably likely to adversely affect the registeaability to record, process, summarize and tefpaincial information; and

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

/sl GAVIN HATTERSLEY

Gavin Hattersley
Chief Financial Officer
(Principal Financial Officer)

November 6, 2014




EXHIBIT 32
WRITTEN STATEMENT OF CHIEF EXECUTIVE OFFICER

AND CHIEF FINANCIAL OFFICER
FURNISHED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002 (18 USC. SECTION1350)
AND FOR THE PURPOSE OF COMPLYING WITH RULE 13a-14(b)

OF THE SECURITIES EXCHANGE ACT OF 1934.

The undersigned, the Chief Executive Offeed the Chief Financial Officer of Molson Coonefing Company (the "Company") respectively, each
hereby certifies that to his knowledge on the tiateof:

()] the Quarterly Report on Form 10-Q of the Conydar the quarterly period ended September 304 2ibdd on the date hereof with the

Securities and Exchange Commission (the "Repantly Eomplies with the requirements of Section 33(a15(d) of the Securities Exchange
Act of 1934; and

(b) Information contained in the Report fairly preseimsall material respects, the financial conditard results of operations of the Comp

/sl PETER SWINBURN

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

November 6, 2014

/sl GAVIN HATTERSLEY

Gavin Hattersley
Chief Financial Officer
(Principal Financial Officer)

November 6, 2014
A signed original of this written statemeaduired by Section 906, or other document auitetinig, acknowledging, or otherwise adopting tigmature

that appears in typed form within the electronicsien of this written statement required by Sec806, has been provided to the Company and will be
retained by the Company and furnished to the Seéesiand Exchange Commission or its staff uponesgu



