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MOLSON COORS BREWING COMPANY

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

on

May 29, 2013

The Annual Meeting of Stockholders of Molson Coors Brewing Company will be held at 11:00 a.m. (local time) on May 29, 2013, at the
Company s Montréal brewery located at 1670 Notre Dame Street East, Montréal, Québec, Canada H2L 2R4{or the following purposes:

@))] To elect 14 directors;

2) To ratify the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm for the fiscal year
ending December 28, 2013;

3) To approve, on an advisory basis, the compensation of the Company s named executive officers;

“) To approve an amendment to the Company s Restated Certificate of Incorporation to provide that the holders of our Class A common
stock and Class B common stock shall vote together as a single class, on an advisory basis, on any proposal to approve the compensation of the
Company s named executive officers presented at any annual meeting of stockholders held after January 1, 2014; and

5) To transact such other business as may be brought properly before the meeting and any and all adjournments or postponements thereof.

In accordance with the bylaws and action of the Board of Directors, stockholders of record at the close of business on April 1, 2013 are entitled
to receive notice of the meeting, and to vote at the meeting and any and all adjournments or postponements thereof.

We will begin mailing a Notice of Internet Availability of Proxy Materials for the Annual Meeting of Stockholders, containing instructions on
how to access our proxy materials and vote online, on or about April 19, 2013. Our proxy statement and related exhibits accompanying this
notice of Annual Meeting of Stockholders and our Annual Report on Form 10-K for the fiscal year ended December 29, 2012 can be accessed
by following the instructions in the Notice of Internet Availability of Proxy Materials.
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We hope you will be able to attend the Annual Meeting. Whether or not you plan to attend, your vote is important to us. We urge you to review
our proxy materials and promptly submit your proxy/voting instructions by telephone or over the Internet, or mark, sign, date and return the
proxy/voting instruction card in the envelope provided so that your shares will be represented and voted at the Annual Meeting even if you
cannot attend. For more information about how to vote your shares, please see the discussion beginning on page 1 of our proxy statement under
the heading Questions and Answers about the Annual Meeting and Voting.

Thank you for your interest in our company. We look forward to seeing you at the Annual Meeting.

By order of the Board of Directors,

Samuel D. Walker
Chief People and Legal Officer and Corporate Secretary

April e, 2013
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PROXY STATEMENT

This proxy statement is furnished in connection with the solicitation of proxies by the Board of Directors (Board) of Molson Coors Brewing
Company, a Delaware corporation (Molson Coors or the Company), for use at the Annual Meeting of Stockholders (Annual Meeting), which

will be held at 11:00 a.m. (local time), Wednesday, May 29, 2013 at the Company s Montréal brewery located at 1670 Notre Dame Street East,
Montréal, Québec, Canada H2L 2R4, and at any and all adjournments or postponements of that Annual Meeting.

Molson Coors has dual principal executive offices located at 1225 17th Street, Suite 3200, Denver, Colorado, USA 80202 and 1555 Notre Dame
Street East, Montréal, Québec, Canada H2L 2RS5.

We will begin mailing a Notice of Internet Availability of Proxy Materials for the Annual Meeting of Stockholders, containing instructions on
how to access our proxy materials and vote online, on or about April 19, 2013. Important Notice Regarding the Availability of Proxy Materials
for the Annual Meeting of Stockholders to be held on May 29, 2013: the Notice of Annual Meeting, this proxy statement, and the Annual
Report on Form 10-K for the fiscal year ended December 29, 2012 are available at www.proxyvote.com.
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QUESTIONS AND ANSWERS ABOUT THE ANNUAL MEETING AND VOTING

1. What are the Company s outstanding voting securities?

The outstanding classes of our voting securities include our Class A common stock, par value $0.01 per share (Class A common stock), and
Class B common stock, par value $0.01 per share (Class B common stock). In addition, we have outstanding Special Class A voting stock, par
value $0.01 per share (Special Class A stock), and Special Class B voting stock, par value $0.01 per share (Special Class B stock), through
which the holders of Class A exchangeable shares and Class B exchangeable shares issued by Molson Coors Canada Inc. (Exchangeco), a
Canadian corporation and subsidiary of Molson Coors, may exercise their voting rights with respect to Molson Coors.

Each holder of record of the Class A common stock, Class B common stock, Class A exchangeable shares and Class B exchangeable shares is
entitled to one vote for each share held, without the ability to cumulate votes on the election of directors.

2. How many shares are outstanding?

At the close of business on April 1, 2013, the record date for the Annual Meeting, there were outstanding ® shares of Class A common stock,
and e shares of Class B common stock, 1 share of Special Class A stock (representing ® Class A exchangeable shares) and 1 share of Special

Class B stock (representing ® Class B exchangeable shares). Only stockholders of record at the close of business on April 1, 2013, are entitled to
vote at the Annual Meeting.

3. What are the Class A exchangeable shares and Class B exchangeable shares? How do they vote?

The Special Class A stock and the Special Class B stock provide the mechanism for holders of Class A exchangeable shares and Class B
exchangeable shares, which are intended to be substantially the economic equivalent of the corresponding class of Molson Coors common stock,
to vote with the corresponding class of Molson Coors common stock. The Special Class A stock and Special Class B stock are entitled to one
vote for each outstanding Class A exchangeable share and Class B exchangeable share, respectively, excluding shares held by Molson Coors or
its subsidiaries, and generally vote together with the Class A common stock and Class B common stock, respectively, on all matters on which
the Class A common stock and Class B common stock are entitled to vote. This structure provides voting rights to a holder of the exchangeable
shares through a voting trust arrangement. The trustee holder of the Special Class A stock and the Special Class B stock has the right to cast a
number of votes equal to the number of then-outstanding Class A exchangeable shares and Class B exchangeable shares, respectively, but will
only cast a number of votes equal to the number of Class A exchangeable shares and Class B exchangeable shares as to which it has received
voting instructions from the owners of record of those Class A exchangeable shares and Class B exchangeable shares, other than Molson Coors
or its subsidiaries, respectively, on the record date.

4. I am a holder of exchangeable shares; will I receive additional materials?
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The exchangeable shares are non-voting (except as required by the provisions attaching to the exchangeable shares or by applicable law) with
respect to Exchangeco. Therefore, this proxy statement and the proxy solicitation materials relate solely to Molson Coors. There will not be a
separate annual meeting of Exchangeco. You will not receive a notice of an annual meeting of the stockholders of Exchangeco, nor will you
receive an information circular or proxy for an annual meeting of the stockholders of Exchangeco.

Because the value of the exchangeable shares, determined through dividend and dissolution entitlements and capital appreciation, is determined
by reference to the consolidated financial performance and condition of Molson Coors rather than Exchangeco, information respecting
Exchangeco (otherwise than as included in our public disclosure and consolidated financial statements) is not relevant to holders of
exchangeable shares.

Holders of exchangeable shares effectively have a participating interest in Molson Coors and not a participating interest in Exchangeco. It is,
therefore, the information relating to Molson Coors that is directly relevant to the holders of exchangeable shares voting in connection with the
matters to be transacted at the Annual Meeting.

5. What is the difference between holding shares as a stockholder of record and as a beneficial stockholder?

If your shares are registered directly in your name through either Computershare Trust Company, N.A. (Computershare), for the Class A
common stock or the Class B common stock, or Canadian Stock Transfer Company Inc. as administrative agent for CIBC Mellon Trust
Company (CIBC Mellon), for the exchangeable shares, you are considered a stockholder of record with respect to those shares.

10
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If your shares are held in a brokerage account or bank, you are considered the beneficial owner of those shares.

6. How do I attend the Annual Meeting and what do I need to bring?

If you are a stockholder of record, you will be asked to present photo identification, such as a driver s license, in order for Molson Coors to

verify your record ownership of shares. If you vote prior to the Annual Meeting, you should indicate your planned attendance at the Annual
Meeting when you submit your proxy/voting instructions.

If you are a beneficial owner, bring the notice or voting instruction form you received from your bank, brokerage firm or other nominee, as well

as photo identification, for admission to the Annual Meeting. You also may bring your brokerage statement reflecting your ownership as of
April 1, 2013 with you. Please note that upon admittance to the Annual Meeting, you will not be able to vote your shares at the Annual Meeting
without a legal proxy, as described in the response to Question 7.

Please note that cameras, sound or video recording equipment, cellular telephones, blackberries or other similar equipment, electronic devices,
large bags, briefcases or packages will not be allowed in the meeting room.

7. How can I vote at the Annual Meeting if I am a beneficial owner of Class A common stock or Class B common stock?

You should ask your bank, broker or other intermediary to furnish you with a legal proxy. You will need to bring the legal proxy with you to the
Annual Meeting and hand it in with a signed ballot that will be provided to you at the Annual Meeting. You will not be able to vote your shares
at the Annual Meeting without a legal proxy.

Please note that if you request a legal proxy, any previously executed proxy will be revoked and your vote will not be counted unless you appear
at the Annual Meeting and vote in person or legally appoint another proxy to vote on your behalf. If you do not receive the legal proxy in time,
you can follow the procedures described in the response to Question 6 to gain admission to the Annual Meeting. However, you will not be able
to vote your shares at the Annual Meeting.

8. I hold exchangeable shares; how do I vote? Can I vote in person at the Annual Meeting?

As discussed above, holders of exchangeable shares (other than Molson Coors or its subsidiaries) are entitled to vote at annual meetings of

holders of the corresponding classes of Molson Coors common stock through a voting trust arrangement. If you hold Class A exchangeable
shares and/or Class B exchangeable shares as of the record date, you may provide voting instructions to CIBC Mellon, as trustee, although your

11
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voting instructions must be received no later than 11:59 p.m. EDT on May 24. 2013. If you do not send instructions by this deadline, the trustee
will not be able to vote your Class A exchangeable shares and/or Class B exchangeable shares. You may revoke previously given voting

instructions by delivering subsequent voting instructions by mail, Internet or telephone, but in no circumstance, later than 11:59 p.m. EDT on
May 24, 2013.

Holders of exchangeable shares cannot vote in person at the Annual Meeting.

9. I hold shares in my MillerCoors retirement accounts; how do I vote?

We have been advised by MillerCoors LLC (MillerCoors), the Company s joint venture with SABMiller plc, that according tahe trust
agreement concerning the MillerCoors LLC Savings and Investment Plan (the MillerCoors Plan), employees holding Molson Coors shares in
their retirement plans are entitled to receive proxy materials and vote at the Annual Meeting. If you participate in the MillerCoors Plan, you may
give voting instructions for the number of shares of common stock equivalent to the interest in Molson Coors common stock credited to your
account as of the record date. You may provide voting instructions to Fidelity Management Trust Company, as trustee, through its agent,
Broadridge Financial Services (Broadridge), by completing and returning the proxy card accompanying your proxy materials. The trustee will
vote your shares in accordance with your duly executed instructions received no later than 5:00 p.m. EDT on May 22. 2013. If you do not send
instructions to Broadridge, then the trustee will vote shares credited to your account in the same proportion on each issue as it votes those shares
credited to the accounts of other employees holding Molson Coors shares in the MillerCoors Plan for which it has received voting instructions.
You may also revoke previously given voting instructions prior to 5:00 p.m. EDT on May 22, 2013, by submitting to Broadridge, a properly
completed and signed proxy card bearing a later date.

12
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10. What is a quorum?

The holders of shares entitled to cast a majority of the total votes of the outstanding shares of stock entitled to vote on each matter, as of the
record date, represented in person or by proxy, will constitute a quorum for the transaction of business at the Annual Meeting. If a quorum is not
present, the Annual Meeting may be postponed or adjourned to allow additional time for obtaining the required quorum. At any subsequent
reconvening of the Annual Meeting, all proxies will be voted in the same manner as the proxies would have been voted at the original convening
of the Annual Meeting, except for any proxies that have been effectively revoked or withdrawn. Shares held by Molson Coors in treasury do not
count toward a quorum.

11. What different methods can I use to vote?

By Written Proxy. All stockholders of record can vote by written proxy card. If you are a beneficial owner, you will receive a written proxy card
or a vote instruction form from your bank or broker.

By Telephone or Internet. All stockholders of record also can submit a proxy/voting instructions by touchtone telephone from the U.S., Puerto
Rico and Canada, using the toll-free telephone number on the proxy card, or through the Internet, using the procedures and instructions
described on the proxy card. Beneficial owners may submit a proxy/voting instructions by telephone or Internet if their bank or broker makes
those methods available, in which case the bank or broker will enclose the instructions with the proxy materials. The telephone and Internet
proxy/voting instruction procedures are designed to authenticate stockholders identities, to allow stockholders to submit a proxy/voting
instructions for their shares, and to confirm that their instructions have been recorded properly.

In Person. All stockholders of record of Class A common stock and Class B common stock may vote in person at the Annual Meeting.

Beneficial owners of Class A common stock and Class B common stock may vote in person at the Annual Meeting if they have a legal proxy, as
described in the response to Question 7.

12. What is the record date and what does it mean?

The record date for the Annual Meeting is April 1, 2013. The record date is established by the Board as required by the Delaware General

Corporation Law and the Company s bylaws. Owners of record of Class A common stock, Class B common stock, Class A exchangeable shares
and Class B exchangeable shares at the close of business on the record date are entitled to:

. receive notice of the Annual Meeting; and

. vote at the Annual Meeting and any adjournments or postponements of the Annual Meeting.

13
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13. What can I do if I change my mind after I submit a proxy/voting instructions for my shares?

Holders of common stock can revoke a proxy prior to the completion of voting at the Annual Meeting by:

. giving written notice to the Office of the Corporate Secretary of the Company;

. delivering a later-dated proxy (or later-dated instructions to your bank or broker if you are a beneficial owner, or later-dated
instructions to Broadridge if you hold shares in the MillerCoors retirement account); or

o voting in person at the Annual Meeting (unless you are a beneficial owner without a legal proxy, as described in the response to
Question 7).

Holders of exchangeable shares can revoke voting instructions by delivering subsequent voting instructions by mail, Internet or telephone no
later than 11:59 pm EDT on May 24, 2013.

14. What are my voting choices when voting for Class A Director nominees identified in this proxy statement, and what vote is
needed to elect the Class A Directors?

In the vote on the election of the 11 Class A Director nominees identified in this proxy statement to serve until the next annual meeting, holders
of Class A common stock and Class A exchangeable shares may:

. vote in favor of all nominees;

. vote in favor of specific nominees;

. vote against all nominees;

. vote against specific nominees;

. abstain from voting with respect to all nominees; or

14
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. abstain from voting with respect to specific nominees.

Directors will be elected by a plurality of the votes cast by the holders of the Class A common stock and Class A exchangeable shares, together
as a class, voting in person or by proxy at the Annual Meeting.

The Board recommends a vote FOR each of the nominees.

15. What are my voting choices when voting for Class B Director nominees identified in this proxy statement and what vote is needed
to elect the Class B Directors?

In the vote on the election of the 3 Class B Director nominees identified in this proxy statement to serve until the next annual meeting, holders of
Class B common stock and Class B exchangeable shares may:

. vote in favor of all nominees;

. vote in favor of specific nominees;

. vote against all nominees;

. vote against specific nominees;

. abstain from voting with respect to all nominees; or

. abstain from voting with respect to specific nominees.

Directors will be elected by a plurality of the votes cast by the holders of the Class B common stock and Class B exchangeable shares, together
as a class, voting in person or by proxy at the Annual Meeting.

The Board recommends a vote FOR each of the nominees.

16. What are my voting choices when voting on the ratification of the appointment of PricewaterhouseCoopers LLP (PwC) as
independent auditors and what vote is needed to ratify their appointment?

15
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In the vote to ratify the appointment of PwC as independent auditors, holders of Class A common stock and Class A exchangeable shares may:

. vote in favor of the ratification;
. vote against the ratification; or
. abstain from voting on the ratification.

The proposal to ratify the appointment of PwC as independent auditors will require the affirmative vote of a majority of the votes cast by the
holders of the Class A common stock and Class A exchangeable shares, together as a class, voting in person or by proxy at the Annual Meeting.

The Board recommends a vote FOR the ratification.

17.  What are my voting choices when voting on the advisory proposal to approve the compensation of the named executive officers
(say on pay) and what vote is needed to approve say on pay?

In the advisory vote to approve say on pay, holders of Class A common stock and Class A exchangeable shares may:

. vote in favor of the proposal;
. vote against the proposal; or
. abstain from voting on the proposal.

The advisory proposal to approve say on pay will require the affirmative vote of a majority of the votes cast by the holders of the Class A
common stock and Class A exchangeable shares, together as a class, voting in person or by proxy at the Annual Meeting. As an advisory vote,
this proposal is not binding on the Company. However, the Board values the opinions expressed by stockholders, and the Compensation and
Human Resources Committee will consider the outcome of the vote when making future executive compensation decisions.

The Board recommends a vote FOR the advisory vote to approve say on pay.

18.  What are my voting choices when voting on the amendment to the Company s Restated Certificate oIncorporation and what
vote is needed to approve the amendment?

16
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In the vote to approve the amendment to the Company s Restated Certificate of Incorporation, holders of Class A common stock, Class A
exchangeable shares, Class B common stock, and Class B exchangeable shares may:

17
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. vote in favor of the proposal;
. vote against the proposal; or
. abstain from voting on the proposal.

The proposal to approve the amendment to the Company s Restated Certificate of Incorporation will require two separate class votes: (a) the
affirmative vote of the holders of a majority in voting power of the Class A common stock and Class A exchangeable shares entitled to vote
thereon, voting together as a single class, and (b) the affirmative vote of the holders of a majority in voting power of the Class B common stock
and Class B exchangeable shares entitled to vote thereon, voting together as a single class.

The Board recommends a vote FOR the amendment to the Restated Certificate of Incorporation.

19. What if I am a stockholder of record and do not specify a choice for a matter when returning a proxy?

Stockholders of record should specify their choice for each matter on the enclosed proxy card. If no specific instructions are given, proxies
which are signed and returned will be voted:

. FOR the election of all Director nominees as set forth in this proxy statement;
. FOR the proposal to ratify the appointment of PwC as independent auditors;
. FOR the advisory proposal to approve say on pay; and

. FOR the amendment to the Company s Restated Certificate of Incorporation.

20. What if I am a beneficial owner and do not give voting instructions to my broker?

As a beneficial owner, in order to ensure your shares are voted in the way you would like, you must provide voting instructions to your bank,
broker or other nominee by the deadline provided in the materials you receive from your bank, broker or other nominee. If you do not provide
voting instructions to your bank, broker or other nominee, whether your shares can be voted by such person depends on the type of item being
considered for vote.

18
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Non-Discretionary Items. The election of Directors, the advisory say on pay vote, and the amendment to the Company s Restated Certificate of

Incorporation are non-discretionary items and may not be voted on by brokers, banks or other nominees who have not received specific voting
instructions from beneficial owners of Class A common stock and Class B common stock, as applicable.

Discretionary Items. The ratification of the appointment of PwC is a discretionary item. Generally, brokers, banks and other nominees that do
not receive voting instructions from beneficial owners of Class A common stock may vote on this proposal in their discretion.

If you are a beneficial owner of exchangeable shares and do not provide CIBC Mellon with voting instructions, your shares will not be voted on
any matter.

21. How are abstentions and broker non-votes counted?

Abstentions and broker non-votes are included in determining whether a quorum is present, but will not be included in votes cast, so they will
not affect the outcome of the vote on the election of Directors, the ratification of the appointment of PwC as independent auditors, or the
advisory proposal on say on pay. Abstentions and broker non-votes will have the effect of votes AGAINST the proposal to amend the
Company s Restated Certificate of Incorporation.

22.  Can I access the Notice of Annual Meeting, Proxy Statement, and Annual Report on Form 10-K on the Internet?

The Notice of Annual Meeting, Proxy Statement, and our Annual Report on Form 10-K for the fiscal year ended December 29, 2012

(Form 10-K)) are available at www.proxyvote.com. Instead of receiving future copies of these documents by mail, stockholders of record and
most beneficial owners can elect to receive an e-mail that will provide electronic links to these documents. Opting to receive your proxy
materials online will save us the cost of producing and mailing documents to your home or business, and also will give you an electronic link to
the proxy voting site.

Stockholders of Record. If you submit a proxy/voting instructions on the Internet at www.proxyvote.com, simply follow the prompts for
enrolling in the electronic proxy delivery service.

Beneficial Owners. If you hold your shares in a bank or brokerage account, you also may have the opportunity to receive copies of these

documents electronically. Please check the information provided in the proxy materials mailed to you by your bank or broker regarding the
availability of this service.

19



Edgar Filing: MOLSON COORS BREWING CO - Form PRE 14A

Table of Contents

23.  How are proxies solicited and what is the cost?

The Company has engaged Georgeson Inc. to assist with the solicitation of proxies for a fee of $7,500 plus expenses. The Company will bear all
expenses incurred in connection with the solicitation of proxies. The Company will reimburse brokers, fiduciaries and custodians for their costs

in forwarding proxy materials to beneficial owners of common stock and/or exchangeable shares. The Company s Directors, officers and
employees also may solicit proxies by mail, telephone and personal contact. They will not receive any additional compensation for these
activities.

24.  Will there be an audio-cast of the Annual Meeting?

You can listen to a live audio-cast of the Annual Meeting by visiting our website at www.molsoncoors.com, click on Investors , click on Past
Events and Presentations , and click on the link to the audio-cast. An archived copy of the audio-cast will be available until June 30, 2013.

We have included the website address for reference only. The information contained on our website is not incorporated by reference into this
proxy statement.

PROPOSAL NO.1 ELECTION OF DIRECTORS

The Company s bylaws provide for the annual election of Directors. The Board has currently set the number of directors at 15: 12 Class A
directors and 3 Class B directors. However, for purposes of the Annual Meeting, only 14 directors are being nominated for election: 11 Class A
directors and 3 Class B directors. There will be one Class A director vacancy which the Board does not currently plan to fill. At the Annual
Meeting, votes may not be cast for a greater number of director nominees than the 14 nominees named in the proxy statement.

Fourteen directors are to be elected at the Annual Meeting, each to serve until the next annual meeting and until his or her successor shall have
been elected and qualified. The 14 nominees consist of:

. 11 directors to be elected by the holders of the Class A common stock and the Special Class A stock (as instructed by the holders of
Class A exchangeable shares), voting together as a single class; and

. 3 directors to be elected by the holders of the Class B common stock and the Special Class B stock (as instructed by the holders of
Class B exchangeable shares), voting together as a single class.
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The following table sets forth certain biographical information regarding each Director, including a summary description of each individual s
particular knowledge, qualifications or areas of expertise considered for nomination to the Company s Board. For more information on the
nomination of our Class A directors and Class B directors, please refer to Nomination of Directors beginning on page 12.

Each of the Directors has consented to serve if elected. If any of them becomes unavailable to serve as a Director, a substitute nominee may be
designated in accordance with the Company s Restated Certificate of Incorporation and bylaws. In that case, the persons named as proxies will
vote for the substitute nominees designated in accordance with the Restated Certificate of Incorporation and bylaws.

Class A
Directors

Francesco Bellini

Age

65

CLASS A DIRECTORS

Business Experience, Qualifications, Areas of Expertise and
Other Public Company Directorships Held

Director of Molson Coors since February 2005. Dr. Bellini previously served as a director of Molson
Inc. (Molson), which merged with the Company in 2005, since 1997. Dr. Bellini has been Chairman,
President and Chief Executive Officer of BELLUS Health Inc. (formerly Neurochem Inc.), a leading
Canadian biopharmaceutical company, since 2002. Dr. Bellini retired in December 2009 as President and
CEO but remains Chairman of BELLUS Health Inc. He is also Chairman of Picchio International, Inc. and
Klox Technologies Inc., both companies are involved in healthcare. A pioneer in the Canadian
biopharmaceutical industry, he was co-founder of Biochem Pharma, as well as Chairman and Chief
Executive Officer from 1986 to 2001. Dr. Bellini also owns The Domodimonti Winery in Italy, which
produces high quality natural wines with minimal synthetic intervention or additives. A graduate of the
University of New Brunswick with a Ph.D. in 1977, he has authored and co-authored more than thirty
patents over his 20-year career as a research scientist. Dr. Bellini is an Officer of the Order of Canada. In
recognition of his major contributions in the fields of entrepreneurship, research and economy, Dr. Bellini
received the title of Cavaliere
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Christien Coors
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Brian D. Goldner
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Age

66

39

49

Business Experience, Qualifications, Areas of Expertise and
Other Public Company Directorships Held
del Lavoro , the most prestigious honor granted by the Italian government.

Dr. Bellini provides the Board with extensive entrepreneurial and leadership experience as a result of his
activities in founding companies and his service on the boards of numerous public and privately-held
companies. Additionally, he brings extensive business experience as a CEO.

Director of Molson Coors since February 2005, Vice Chairman of the Board of Molson Coors since
May 2011, and previously Chairman of the Board of Molson Coors from December 2008 to

May 2011. Since July 2008, Mr. Coors has also served as Chairman of the Board of MillerCoors in which
the Company owns a 42% interest. He serves as trustee of Adolph Coors Company, LLC, Trustee of the
Adolph Coors, Jr. Trust (Coors Trust), and he chairs the trust committee for the Coors Trust. The Coors
Trust is a party to the Voting Agreement with Pentland Securities (1981) Inc. (Pentland) and 4280661
Canada Inc. (discussed further in the Beneficial Ownership Table beginning on page 22). Mr. Coors
previously served as Vice Chairman of the Board of Molson Coors from 2005 to December 2008. He
served Adolph Coors Company, the predecessor company to Molson Coors, as Vice Chairman of the
Board from 2002 to 2005, and Chief Executive Officer from 2000 to 2002. He has served Coors Brewing
Company, a wholly owned subsidiary of the Company, as Executive Chairman of the Board of Directors
since 2002, a director since 1973, and Chief Executive Officer from 1992 to 2000. Since joining the
Company in 1971, he has served in a number of different executive and management positions for Adolph
Coors Company, Coors Brewing Company, and Molson Coors. Mr. Coors also serves on numerous
community and civic boards, including the University of Colorado Hospital, National Western Stock Show
and the Denver Area Council of the Boy Scouts of America. He was a director of U.S. Bancorp from 1996
until September 2008. He has been a director of Energy Corp. of America since 1996.

As a member of the Coors family and a former CEO of the Company, Mr. Coors, a major stockholder,
brings to the Board extensive knowledge of the Company s history and culture, and the perspective of a
long-term, highly committed stockholder. Mr. Coors provides a strong relationship with U.S. distributors.
Mr. Coors is a recognized leader in the beer industry and provides a strong perspective, leadership and
expertise in the U.S. beer business. He is also a well-recognized public representative of the Company.

Director of Molson Coors since June 2010. Since March 2013, Ms. Coors Ficeli has been a Manager at
9th Street Capital, a family owned investment fund. From January 2011 to March 2013, Ms. Coors Ficeli
was Director of On Premise channel marketing at MillerCoors. Previously, she was Region Chain Director
at MillerCoors from July 2008. She previously held several other sales management roles across the U.S.
with Coors Brewing Company, in distributor and chain facing roles. Before joining Coors Brewing
Company, she worked at E&J Gallo and Xerox Corporation in sales and brand management roles.

Ms. Coors Ficeli serves on the board as VP of Finance of Rocky Mountain Active 20/30, a fundraising
organization focused on children in the Denver area. She also serves on the Board of Trustees for the
Adolph Coors Company LLC, and as a trustee of the Coors Trust. She earned her undergraduate degree in
marketing and management from Santa Clara University, and her MBA from the University of Denver.

As a member of the Coors family, Ms. Coors Ficeli brings to the Board extensive knowledge of the
Company s history and culture, and the perspective of a long-term, highly committed stockholder. She also
brings a business background in the beer and wine industries, in distribution, sales and brand management.
She also offers a strong perspective, leadership and expertise in the U.S. beer business.
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Director of Molson Coors since November 2010. Mr. Goldner is President, Chief Executive Officer and
a director of Hasbro, Inc., a children s and family leisure time entertainment products and services
company, a position he has held since 2008. From 2006 to 2008, Mr. Goldner was Chief Operating Officer
and from 2003 to 2006 was President of the U.S. Toys Segment of Hasbro, Inc. Mr. Goldner serves on the
boards of the Toy Industry Association, the Miriam Hospital in Providence, RI, and Hole in the Wall
Camps. Prior to joining Hasbro, Mr. Goldner held a number of management positions including Executive
Vice President and Chief Operating Officer of Bandai America, Worldwide Director in Charge of the LA
office of J. Walter Thompson, and Vice
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Age

65

45

42

Business Experience, Qualifications, Areas of Expertise and
Other Public Company Directorships Held
President and Account Director in the Chicago office of Leo Burnett Advertising. He is a graduate of
Dartmouth College and the Executive Education Program at the Amos Tuck School.

Mr. Goldner provides the Board with extensive experience in building global brands and growing
multi-brand international companies. Additionally, he brings business experience as a CEO.

Director of Molson Coors since February 2005. Mr. Hobbs previously served as a director of Adolph
Coors Company since 2001. He served as Chief Executive for the investment bank, Houlihan Lokey
Howard & Zukin, from 2002 to January 2003. He served in roles of increasing responsibility at Dillon,
Read & Co., an investment bank, from 1972 to 1992, as Chief Executive Officer from 1992 to 1997, and
ultimately served as Chairman of UBSWarburg following a series of mergers between Dillon Read and
SBC Warburg, and later with Union Bank of Switzerland. Mr. Hobbs has served as an advisor to One
Equity Partners, a private equity investment firm, since 2004. He currently serves on the Board of
Directors of Lord, Abbett & Co. He is Chairman of the Board of Ally Financial Inc. (formerly General
Motors Acceptance Corp.), and serves on the Board of Trustees and is Treasurer of The Frick Collection.
Formerly, he served on the Board of Overseers of Harvard University, also serving on the Audit
Committee, and was President of the Board of Trustees of Milton Academy, where he also served on the
Audit Committee. Mr. Hobbs is a graduate of Harvard College and Harvard Business School.

Mr. Hobbs provides the Board with a high level of financial literacy and expertise due to his background as
an investment banker, his service on audit committees and his experience as a CEO. He also provides
extensive knowledge about the Company.

Director of Molson Coors since February 2005, Chairman of the Board of Molson Coors since
May 2011, and previously Vice Chairman of the Board of Molson Coors from May 2009 to

May 2011. Mr. Molson is a partner and Chairman of RES PUBLICA Consulting Group, a Montréal-based
holding and management company for two leading professional services firms, NATIONAL Public
Relations (where he has worked since 1997) and Cohn and Wolfe | Canada, both offering strategic public
relations counsel to a wide range of businesses. He became a member of the Québec bar in 1995 and holds
a bachelor of arts degree from Princeton University, a masters of science in corporate governance and
ethics from the University of London (Birbeck College). He is a director of The Montréal Canadiens,
Groupe Deschénes Inc. and Montréal International. He is president of the Molson Foundation and serves
on several non-profit boards, including the Concordia University Foundation, the Institute for Governance

of Private and Public Organizations and the Montréal General Hospital Foundation. He is also chairman of
La Fondation du maire: le Montréal inc. de demain.

As a member of the Molson family, which has been instrumental in developing the Canadian beer business
since it opened the now-oldest brewery in North America in 1786, Mr. Molson, a representative of a major
stockholder, brings to the Board extensive knowledge of the Company s history and culture, and the
perspective of a long-term, highly committed stockholder. He also brings extensive knowledge regarding
public relations and corporate governance. Additionally, he provides a strong perspective, leadership and
expertise in the Canadian beer business.

Director of Molson Coors since May 2009. Mr. Molson has served as Chairman and a General Partner
(since December 2009), and is the President and Chief Executive Officer (since June 2011) of the CH
Group Limited Partnership, owner of the Montréal Canadiens Hockey Club, Evenko and The Bell Centre.
From 2006 to December 2009, Mr. Molson served as Vice-President of Marketing for Molson. He
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previously served as Vice President of Sales and Marketing from 2004 to 2005, Vice President of Quality
and Distributor Development from 2001 to 2004, and Key Account Sales Manager Canada and Director of
Trade Marketing from 1999 to 2001, for Molson USA, a wholly-owned subsidiary of the Company. He

was a senior consultant at CSC Consulting (formerly The Kalchas Group), a strategy consultancy firm,

from 1996 to 1999. Prior to this he worked in media at The Coca-Cola Company. Mr. Molson holds an
MBA from Babson Business School and a BA from St. Lawrence University. Mr. Molson is a member of
The Molson Foundation, a family foundation dedicated to the betterment of Canadian society, as well as

St. Mary s Hospital Foundation and the Montreal Canadiens Children s Foundation. He currently represents
Molson
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Age

64

60

63

Business Experience, Qualifications, Areas of Expertise and
Other Public Company Directorships Held
Coors as Ambassador, representing the Molson family in key strategic areas of the business. He has served
as a Director of Rona Inc. since May 2012.

As a member of the Molson family, which has been instrumental in developing the Canadian beer business
since it opened the now-oldest brewery in North America in 1786, Mr. Molson brings to the Board
extensive knowledge of the Company s history and culture, and the perspective of a long-term, highly
committed stockholder. He also brings experience in beer sales, marketing, distributor development and
key account management. Additionally, Mr. Molson brings experience in the sports and entertainment
industry, which is an important marketing platform for the Company.

Director of Molson Coors since July 2008. Mr. Napier is currently Chairman of Imperial Tobacco Group
plc (since February 2007), where he chairs the Nominations Committee, and Chairman of McBride PLC
(since July 2007), also where he chairs the Nominations Committee and is a member of the Remuneration
Committee. He is a Non-Executive Director of William Grant & Sons Holdings Limited (since May 2009),
where he chairs the Audit Committee. Mr. Napier previously served as Chief Executive Officer of Taylor
Woodrow PLC, an international housing and development company, from 2002 to 2006. Prior to this, he
worked extensively in the beer and leisure industries. From 2000 to 2001, he was Vice President U.K. and
Ireland for InBev S.A., following their acquisition of Bass Brewers Ltd. From 1989 to 2000 he held
various leadership positions with Bass, including as a main board Director and Chief Executive Officer of
Bass Brewers and Bass International Brewers from 1996 to 2000. Earlier in his career, Mr. Napier also
held senior management positions at Ford Motor Company and Whitbread PLC. Mr. Napier is a Fellow of
the Chartered Institute of Management Accountants.

Mr. Napier provides the Board with a high level of financial literacy and expertise due to his background
as a chartered management accountant, his service on public company audit committees and his experience
as a CEO. He also provides extensive experience in the beer and leisure industries, including the U.K beer
market.

Director, Chief Executive Officer and President of Molson Coors since July 2008. Since July 2008,

Mr. Swinburn has served as a Director of MillerCoors. He has also served as a Director of Express Inc.
since February 2012 and Driven Brands, Inc. since November 2012. He served as President and Chief
Executive Officer of Coors Brewing Company, a wholly owned subsidiary of the Company, from

October 2007 to June 2008, and as President and Chief Executive Officer of Molson Coors Brewing
Company (UK) Limited (MCBC UK), a wholly-owned subsidiary of the Company, from 2005 to
November 2007. Before that, he served as President and Chief Executive Officer, Coors Brewing
Worldwide and Chief Operating Officer of MCBC UK following the Company s acquisition of MCBC UK
in 2002, until 2003. Prior to the Company acquiring MCBC UK, Mr. Swinburn was Sales Director for

Bass Brewers (the predecessor entity to MCBC UK) from 1994 to 2002.

Mr. Swinburn is required to be nominated to serve on the Board according to the Company s Restated
Certificate of Incorporation, by virtue of his position as Chief Executive Officer of the Company. He
provides extensive experience in the beer business. He also provides the Board with management s
perspective.

Director of Molson Coors since February 2012. Mr. Tough is currently Chairman and Chief Executive

Officer of International Flavors & Fragrances Inc. (IFF). Mr. Tough joined the IFF Board in 2008 and
served as its non-Executive Chairman from October 2009 until he became Chief Executive Officer of the
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Company in March 2010. Previously, he served as Chief Executive Officer and Managing Director of
Ansell Limited from 2004 until March 2010. Prior to joining Ansell, Mr. Tough held a number of positions
with Procter & Gamble Company for 12 years, as well as a variety of executive positions with Cadbury
Schweppes Plc (Cadbury), including serving as Chief Executive Officer of Dr Pepper / 7UP, Cadbury s
largest unit. Mr. Tough is a graduate of the University of Kentucky (B.B.A.) and an M.B.A. graduate of the
University of Western Ontario.

Mr. Tough provides the Board with extensive experience with multi-brand international companies,
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Class A Business Experience, Qualifications, Areas of Expertise and
Directors Age Other Public Company Directorships Held
including a food and beverage company. Additionally, he brings business experience as a CEO.

Louis Vachon 50 Director of Molson Coors since May 2012. Mr. Vachon assumed the role of President, Chief Executive
Officer of the National Bank of Canada in June 2007 and has served as a member of the Bank s board of

directors since 2007. He has also served as a Director of Fiera Capital Corporation since April 2012. He
also currently serves on the board of directors for the Conseil des Gouverneurs Associes de 1 Universite de
Montreal and the Canadian Council of Chief Executives, and he has held other board positions as well.

Mr. Vachon has been with the National Bank of Canada since 1996, previously serving as Chief Operating
Officer and Director; Chief Executive Officer of National Bank Financial and Chairman of Natcan
Investment Management; Chairman of National Bank Financial; Senior Vice President of Treasury and
Financial Markets; and President and Chief Executive Officer of Innocap Investment Management.

Mr. Vachon holds a Master of International Business degree in international finance from the Fletcher
School at Tufts University, a bachelor s degree in economics from Bates College and a CFA certification
from the CFA Institute. Mr. Vachon was identified by a third party search firm.

Mr. Vachon provides the Board with an extensive experience with financial markets, including financing
and strategy. Additionally, Mr. Vachon brings business experience as a CEO of a bank and brings
Canadian market experience.

CLASS B DIRECTORS
Class B Business Experience, Qualifications, Areas of Expertise and
Directors Age Other Public Company Directorships Held
Roger Eaton 52 Director of Molson Coors since May 2012. Mr. Eaton assumed the role of Chief Operations Officer of

Yum! Brands, Inc. in February 2012. He also oversees the Asia FBU (Franchise Business Unit) and the
KFC and Pizza Hut SOPAC (South Pacific) business for the Company s international division, Yum!
Restaurants International (YRI). From June 2008 to February 2012, Mr. Eaton was CEO and President of
KFC USA. He also held several international positions at the company, including Senior Vice President,
Regional Operations Director, General Manager and Finance Director in the South Pacific, Australia and
New Zealand. From 1996 to 2000 and prior to his time at Yum! Brands, Inc., Mr. Eaton was employed by
Hoyts Corporation one of the world s leading entertainment companies where he served as Chief
Operating Officer of Hoyts Cinemas Australia Limited and President of Hoyts USA Limited. He also
worked as General Manager of Finance for Hoyts Pty Ltd, the private holding company of Hoyts
Entertainment Ltd and Hoyts Media Ltd. Mr. Eaton holds a bachelor s degree in commerce and a post
graduate diploma in accounting from the University of Natal - Durban in South Africa. He passed the
South African Public Accountants and Auditors Board exams in 1982. He is a member of the Australian
Institute of Chartered Accountants. Mr. Eaton was identified by a third party search firm.

Mr. Eaton provides the Board extensive experience in global retail brand management, operations and

finance.
Charles M. 54 Director of Molson Coors since February 2005. Mr. Herington previously served as a director of Adolph
Herington Coors Company since 2003. Since September 2012, Mr. Herington acts as an independent consultant to

companies regarding a variety of issues including marketing, brand building and operations. He was
Executive Vice President, Developing Market Group, Avon Products Inc., a large global consumer
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products company, from March 2011 to August 2012. Prior to that he was Executive Vice President, Latin
America and Central and Eastern Europe of Avon Products Inc., a position he held since June 2009. He
was EVP, Latin America Avon Products from March 2008 to June 2009, and Senior Vice President, Latin
America Avon Products from March 2006 to March 2008. From 1999 to February 2006, Mr. Herington
was President and CEO of AOL Latin America, a NASDAQ publicly-traded company. (In June 2005,
AOL Latin America filed a voluntary petition for Chapter 11 bankruptcy. In April 2006, the bankruptcy
court approved the company s recovery and liquidation plan.) From 1997 to 1999 he served as President,
Revlon Latin America. From 1990 to 1997, he held a variety of executive positions with Pepsico
Restaurants International. From 1981 to 1990 he held different marketing and executive positions at
Procter &

10
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Business Experience, Qualifications, Areas of Expertise and
Other Public Company Directorships Held
Gamble. Mr. Herington currently serves as a director of NII Holdings, and previously served on the Board
of Directors of Advo Inc. from 2004 to 2007.

Mr. Herington provides the Board almost 30 years of experience in marketing, brand building and
operations including his senior executive operations experience in Latin America and Central and Eastern
Europe, and extensive marketing experience in Canada.

Director of Molson Coors since February 2005. Mr. Riley previously served as a director of Molson

since 1999. He has been President and Chief Executive Officer of Richardson Financial Group, Ltd., a
specialized financial services company, since 2003. Between 1992 and 2001, he served as President and
Chief Executive Officer of Investors Group Inc., a personal financial services organization, retiring as
Chairman in 2002. Mr. Riley has served as a director of The North West Company since 2002, becoming
Chairman in 2008, and is also a director of GMP Capital, a publicly traded investment dealer. His
community affiliations include serving as Chairman of the University of Winnipeg Foundation Board of
Directors, past Chancellor of the University of Winnipeg and past Chairman of the Manitoba Business
Council. He obtained a B.A. from Queen s University and a J.D. from Osgoode Hall Law School. Mr. Riley
is a Member of the Order of Canada.

Mr. Riley provides the Board a critical understanding of the Company and our business as a result of his
years of service as a director. He also provides a high level of finance and corporate governance expertise,
having served in executive leadership and board positions with several highly regulated global companies.

Peter H. Coors and Christien Coors Ficeli, are father and daughter; and Andrew T. Molson and Geoffrey E. Molson are brothers. Eric H.
Molson, father of Andrew and Geoffrey Molson, is Director and Chairman Emeritus, and Bill Coors, father of Peter H. Coors and grandfather of
Christien Coors Ficeli, is also a Director Emeritus, as described below.

The Board of Directors recommends a vote FOR each of the persons listed above, and executed proxies that are returned will be so

voted unless otherwise instructed.

Director and Chairman Emeritus

Eric H. Molson, formerly Chairman of the Board of Molson Coors, and Bill Coors were each named Director Emeritus of Molson Coors in
June 2012. Mr. Molson was also named Chairman Emeritus. Messrs. Molson and Coors provide consulting and advisory services to the Board
as requested, and may be invited to attend meetings of the Board on a non-voting basis.
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BOARD OF DIRECTORS AND CORPORATE GOVERNANCE

The Board is elected by the stockholders to oversee their interests in the long-term success of the Company. The Board serves as the ultimate
decision-making body of the Company, except for those matters reserved to or shared with the stockholders. The Board selects and oversees the
members of senior management, who are charged with conducting the business of the Company. During 2012, the Board held 5 meetings.

Board Leadership Structure

The Company separates the roles of chairman of the board and chief executive officer pursuant to its bylaws. According to the Company s
bylaws, the chairman of the board is appointed by the Class A-C nominating subcommittee, or the Class A-M nominating subcommittee,
alternating on a biennial basis. Andrew T. Molson was appointed Chairman of the Board by the Class A-M nominating subcommittee effective
May 2011, and he will serve in this position until the 2013 Annual Meeting. Following the 2013 Annual Meeting, the Class A-C nominating
subcommittee has the right to appoint the chairman of the board to serve until the 2015 annual meeting of stockholders.

11
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Board Size

As set forth in our bylaws, the Board has the power to fix the number of directors by resolution. The Board has currently set the number of
directors at 15: 12 Class A directors and 3 Class B directors. However, for purposes of this annual meeting, only 14 directors are being

nominated for election. There will be one Class A director vacancy which the Board does not currently plan to fill. Our Restated Certificate of
Incorporation and bylaws provide that the Board may change the size of the Board by vote of at least two-thirds of the authorized number of
directors (including vacancies), provided that any decrease in the number of directors to less than 15 must be approved by the holders of the
Class A common stock and Special Class A stock, voting together as a class.

Nomination of Directors

As a controlled company under the listing standards of the New York Stock Exchange (NYSE), we are not required to have a nominating

committee comprised solely of independent directors. Nominees for election to the Board will be selected by the full Board and by a
Nominating Committee and nominating subcommittees as follows:

Nominating Body

Class A-C Nominating Subcommittee:

Peter H. Coors
Christien Coors Ficeli

Class A-M Nominating Subcommittee:

Andrew T. Molson
Geoffrey E. Molson
Nominating Committee:
Peter H. Coors

Christien Coors Ficeli
Andrew T. Molson
Geoffrey E. Molson

Sanford E. Riley

Molson Coors Brewing Company
Board of Directors:

Director Nominees

e 5 director nominees to be elected by holders of Class A common stock and Special
Class A stock, voting together as a class (referred to as Coors Directors)

* A majority must be independent

e 5 director nominees to be elected by holders of Class A common stock and Special
Class A stock, voting together as a class (referred to as Molson Directors)

® A majority must be independent

e 2 director nominees to be elected by holders of Class A common stock and Special
Class A stock, voting together as a class

e Must include Chief Executive Officer (currently Peter Swinburn) and one member of
management approved by at least two-thirds of authorized number of directors (currently
vacant)

e 3 director nominees to be elected by holders of Class B common stock and Special
Class B stock, voting together as a class

¢ All nominees must be independent
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¢ Nominations must be approved by at least two-thirds of the authorized number of
directors (including vacancies)

Board Vacancies

Coors Directors and Molson Directors

The Class A-C nominating subcommittee fills vacancies caused by the removal, resignation, retirement or death of a Coors Director and fills
newly created seats designated to be filled by Coors Directors. The Class A-M nominating subcommittee fills vacancies caused by the removal,
resignation, retirement or death of a Molson Director and fills newly created seats designated to be filled by Molson Directors.

The Class A-C nominating subcommittee and the Class A-M nominating subcommittee each cease to have the power to make nominations and
fill vacancies if the Coors Trust and certain Coors family stockholders, in the case of the Class A-C nominating subcommittee, or Pentland and
certain Molson family stockholders, in the case of the Class A-M nominating subcommittees, fall below certain ownership thresholds specified
in the Company s Restated Certificate of Incorporation. Both the Class A-C nominating subcommittee and the Class A-M nominating
subcommittee currently meet the required thresholds.

Other Class A Directors

The Nominating Committee fills vacancies caused by the removal, resignation, retirement or death of a Class A director who is not a Coors
Director or Molson Director. Any person elected by the Nominating Committee must meet the requirements outlined above.

12
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Class B Directors

The Board fills vacancies caused by the removal, resignation, retirement or death of the any of the Class B directors. Any person elected by the
Board must meet the requirements outlined above.

Qualifications of Director Nominees

The Board, Nominating Committee or a nominating subcommittee, as applicable, assesses any director nominee taking into account several
factors including, but not limited to, the individual s: (i) personal qualities and characteristics, accomplishments and reputation in the business
community; (ii) current knowledge and contacts in the communities in which the Company does business and in the Company s industry or other
industries relevant to the Company s business; (iii) ability and willingness to commit adequate time to Board and committee matters; (iv) skills
and personality and their fit with other directors and potential directors in building a Board that is effective, collegial and responsive to the needs
of the Company; (v) diversity of opinion, personal and professional background, and experience; and (vi) fit with the perceived needs of the
Company, the Board and its respective committees at the time. The Nominating Committee or a nominating subcommittee, as applicable,
ultimately recommends nominees that it believes will enhance the Board s ability to manage and direct, in an effective manner, the affairs and
business of Molson Coors. Potential director nominees may come to the attention of the Company through management, current Board
members or stockholders. From time to time, the Board uses third party search firms to identify and/or evaluate potential nominees. Roger
Eaton and Louis Vachon were identified by a third party search firm.

Candidates Recommended by Stockholders

We will consider and evaluate a director candidate recommended by a stockholder in the same manner as candidates from other sources.
Stockholders wishing to recommend a director candidate to serve on the Board as a director may do so by providing advance written notice to
Molson Coors following the procedures set forth under How do I submit a proposal for action at the 2014 Annual Meeting of Stockholders? on
page 59. Any such recommendation must be accompanied by the information specified in Section 1.9.2 of our bylaws.

Director Independence

Although, as a controlled company, we are not required to have a majority of independent directors, our Restated Certificate of Incorporation
contains provisions intended to ensure that at all times a majority of the directors will be independent.

Our Restated Certificate of Incorporation defines an independent director as any director who is independent of management, and is free from
any interest and any business or other relationship (other than interests or relationships arising from ownership of shares of Molson Coors stock)

which could, or could reasonably be perceived to, materially interfere with the director s ability to actith a view to the best interests of Molson
Coors. Additionally, the Company has adopted Director Independence Standards which are set forth on Appendix A.
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For further information regarding director independence, see Independence and Related Person Transactions on page 18.

Executive Sessions of Non-Employee and Independent Directors

The Board generally holds executive sessions of its non-employee directors at each regularly scheduled meeting. The chairmanship of these
executive sessions rotates among the non-employee directors. In addition, the independent directors meet in executive session at each regularly
scheduled Board meeting. The chairmanship of these executive sessions rotates among the independent directors.

Corporate Responsibility, Corporate Governance Guidelines and Code of Business Conduct

Corporate responsibility is integral to our business strategy, and includes our commitments to focus on material issues regarding governance and
ethics, alcohol responsibility, environmental sustainability, investments in our people and communities, and taking our best practices to our
supply chain. In 2011-12, Molson Coors was listed on the Dow Jones Sustainability Index for North America, and for 2012-13, Molson Coors is
the global beverage sector leader on the Dow Jones Sustainability World Index. More information, including targets and performance
indicators, is available at www.OurBeerPrint.com.
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The Board has adopted the Board of Directors Charter and Corporate Governance Guidelines (Corporate Governance Guidelines) to promote the
functioning of the Board and its committees, and to set forth a common set of expectations as to how the Board should function. The Corporate
Governance Guidelines provide, among other things, guidance on the composition of the Board, the criteria to be used in selecting director
nominees, retirement of directors, expectations by Molson Coors of its directors and evaluation of Board performance. The Corporate
Governance Guidelines are available on our website at www.molsoncoors.com.

In addition, all of our directors and employees, including our Chief Executive Officer, Chief Financial Officer, and other senior financial
officers, are bound by our Code of Business Conduct, which complies with the requirements of the NYSE and the Securities and Exchange
Commission (SEC) to ensure that the business of Molson Coors is conducted in a legal and ethical manner. The Code of Business Conduct
covers all areas of professional conduct, including employment policies, conflicts of interest, fair dealing, and the protection of confidential
information, as well as strict adherence to all laws and regulations applicable to the conduct of our business. Our Code of Business Conduct is
available on our website at www.molsoncoors.com. We will disclose future amendments to, or waivers from, certain provisions of the Code of
Business Conduct for executive officers and directors on our website within 4 business days following the date of such amendment or waiver.

Board s Role in Risk Oversight

The Board is responsible for identifying the principal risks of the Company s business and ensuring the implementation of appropriate systems to
manage these risks, and shares oversight and monitoring of the Company s enterprise risk management program with the Audit Committee. The
Audit Committee reviews the risks, actions and progress annually and the full Board reviews the risk program at their annual strategy meeting.
The Audit Committee also oversees management of the Company s major financial risks and its procedures for monitoring and controlling these
risks. The Audit Committee regularly submits a risk assessment to the Board.

The Compensation and Human Resources Committee (Compensation Committee) oversees risks relating to our compensation policies and
practices, and regularly assesses our performance criteria and targets established under executive compensation programs to ensure they do not

provide an incentive for executives to take excessive or unnecessary risks. The Compensation Committee reports to the Board when
appropriate. The Compensation Committee believes that the Company has no compensation policies or programs that give rise to risks
reasonably likely to have a material adverse effect on the Company.

In addition to committee reports, the Board receives regular reports from the Company s management on the Company s most material risks and
the degree of its exposure to those risks, as well as presentations on those risks at Board meetings quarterly.

Directors Attendance

All incumbent directors attended 75% or more of the aggregate meetings of the Board and the committees on which they serve during 2012.

Directors are encouraged to attend the annual meeting of stockholders. Twelve directors, each of whom were serving as a director at the time,
attended the 2012 annual meeting.
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Board Committees

The Board currently has four separately designated standing committees: the Audit Committee, the Compensation Committee, the Finance
Committee and the Nominating Committee. In addition to the four standing committees, the Board may from time to time establish additional
committees.

The following table describes the current members of each of our Board committees other than the Nominating Committee. Other than

Mr. Coors, each member is considered an independent director pursuant to the Company s Director Independence Standards and the Company s
Restated Certificate of Incorporation. For a further discussion regarding director independence, see Independence and Related Person
Transactions beginning on page 18.

Audit Committee Compensation and Human Resources Committee Finance Committee
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* Denotes Chairman of the committee.

Asa controlled company, we are not required under applicable listing standards of the NYSE to have a nominating committee consisting entirely
of directors who meet the independence requirements of the NYSE listing standards. We do, however, have a Nominating Committee and
nominating subcommittees pursuant to our Restated Certificate of Incorporation. The members of such committees are identified on page 12.

Audit Committee

Under the terms of its charter, the Audit Committee assists and represents the Board in fulfilling its oversight responsibility relating to the

integrity of the Company s financial statements and financial reporting process, the system of internal control ovefinancial reporting and

disclosure controls and procedures, the internal audit function and the engagement of the Company s independent auditors and their annual

independent audit of the Company s financial statements. The Audit Committee also oversees the Company s policies and procedures with

respect to risk assessment and risk management. For more information on the Audit Committee s role in risk oversight see the discussion under
Board s Role in Risk Oversight beginning on page 14.

The Audit Committee met 8 times in 2012. Each member meets the independence requirements of the listing standards of the NYSE, the

Company s Restated Certificate of Incorporation, its Director Independence Standards, and Rule 10A-3 under the SecuritieExchange Act of

1934, as amended (Exchange Act). The Board has determined that all the members of the Audit Committee are financially literate pursuant to

the listing standards of the NYSE. The Board determined that Franklin W. Hobbs is an audit committee financial expert. The Audit Committee
Report is included on page 19 of this proxy statement.

Compensation Committee

Under the terms of its charter, the Compensation Committee has overall responsibility for evaluating and approving compensation plans, policies
and programs of the Company applicable primarily to senior executives of the Company. The entire Board approves CEO compensation.

The Compensation Committee also makes all decisions regarding the implementation and administration of the Company sncentive
compensation, equity compensation and other benefit plans and programs.

The Compensation Committee met 8 times in 2012. Each member meets the independence requirements of the listing standards of the NYSE,
the Company s Restated Certificate of Incorporation and the Director Independence Standards.

The details of the processes and procedures used for determining compensation of the Company s executive officers are set forth beginning on
page 26.
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The Compensation Committee retained Pay Governance LLC (Pay Governance) as its compensation consultant to provide independent advice
and assist in the development and evaluation of the Company s executive and director compensation policies.

The Compensation Committee Report is included on page 43 of this proxy statement.

Finance Committee

Under the terms of its charter, the Finance Committee assists the Board in fulfilling its responsibilities relating to the oversight of the Company s
financial affairs, including overseeing and reviewing financial and investment policies, strategies and guidelines.

The Finance Committee met 4 times in 2012.

Nominating Committee

Under the terms of its charter and the Company s Restated Certificate of Incorporation, the Nominating Committee: (1) nominates 12 candidates
to stand for election by the holders of Class A common stock and Special Class A stock; (2) recommends to the Board 3 candidates for election
by the holders of the Class B common stock and Special Class B stock; (3) assists the Board in evaluating candidates for nomination
recommended by the stockholders; (4) oversees the annual evaluation of the Board; and (5) takes up other business properly presented to it.

The Nominating Committee met 6 times in 2012.
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DIRECTOR COMPENSATION

We use a combination of cash and stock-based incentive compensation to ensure desired stability of the Board and to secure the Company s
ongoing ability to attract high caliber individuals to serve on the Board. The Compensation Committee, with assistance from Pay Governance
(the Compensation Committee s Compensation Consultant) reviews and makes recommendations to the Board annually with respect to the form
and amount of Director compensation. In setting Director compensation, the Committee considers the significant amount of time that Directors
expend in fulfilling their duties to the Company, the skill level required of members of the Board, as well as the compensation of directors at our
peer companies.

For 2012, Directors received an annual cash retainer of $100,000 and an annual equity grant of $100,000 in the form of restricted stock units
(RSUs). The Chairman and Vice Chairman are each entitled to additional annual fees of $75,000. Additionally, the chairmen of the Audit
Committee, Compensation Committee and Finance Committee received additional cash retainers as follows: (i) Audit - $15,000;

(ii) Compensation - $10,000; and (iii) Finance - $10,000. All Directors are reimbursed for any expenses incurred while attending Board or
committee meetings and in connection with other Company business. In situations where spouses are invited to attend, these expenses are
reimbursed as well.

As an employee member of the Board, Mr. Swinburn receives no additional compensation for his services as a Board member. All
compensation provided by the Company to Mr. Swinburn is reported in the Summary Compensation Table.

Given his significant role and duties as Vice Chairman of the Board, Mr. Coors receives the annual cash retainer and stock award paid to
Directors as well as the additional fee of $75,000 paid to the Vice Chairman. These amounts are included for Mr. Coors in the Stock Awards
and All Other Compensation columns of the Summary Compensation Table on page 43.

Under the Directors Stock Plan, Directors may elect to receive 50% or 100% of their annual cash retainer in the form of either (i) shares of

Class B common stock, or (ii) deferred stock units (DSUs), with the balance, in each case, being paid in cash. DSUs represent the right to
receive shares of the Class B common stock when the Director s service on the Board terminates. Beginning in 2012, Directors received
dividend equivalents on their DSUs.

In order to further align the interests of Directors with the long-term interests of our stockholders, the Board has determined that, by the end of

his or her fifth year as a director, each Director should own stock or stock equivalents with a value equal to five times his or her annual cash
retainer. All of our Directors currently meet or are on track to meet this requirement. Shares owned directly by the Director as well as the value
of DSUs and the projected after-tax value of RSUs are included in calculating ownership levels. Shares underlying stock options do not count
toward the ownership guidelines.

The table below summarizes the compensation paid by the Company to Directors for the fiscal year ended December 29, 2012.
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Francesco Bellini
John Cleghorn (1)
Christien Coors Ficeli
Roger Eaton (2)
Brian Goldner
Charles Herington
Franklin Hobbs
Andrew Molson (3)
Geoffrey Molson
[ain J.G. Napier
David O Brien (4)

H. Sanford Riley

Fees Earned or
Paid in Cash ($)

(b)

100,000

50,000
100,000

58,517
100,000
100,000
110,000
175,000
100,000
115,000

41,209
110,000

Stock
Awards ($)
(©
100,023

100,023
100,008
100,023
100,023
100,023
100,023
100,023
100,023

100,023

16

All Other
Compensation

® O

20,088
2,152
7,990
3,237
6,657

19,027

20,519
8,760
8,760
8,760
2,152

21,195

Total ($)

220,011

52,152
208,013
161,762
206,680
219,050
230,542
283,783
208,783
223,783

43,361
231,218
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Fees Earned or Stock All Other
Paid in Cash ($) Awards ($) Compensation
Name (b) (c) $) (1) Total ($)
Douglas Tough (5) 85,450 127,036 3,129 215,615
Louis Vachon (6) 58,517 100,008 3,237 161,762

1) Mr. Cleghorn retired from the Board on May 30, 2012.

2) Mr. Eaton joined the Board on May 31, 2012.

3) Chairman.

@) Mr. O Brien retired from the Board on May 30, 2012.

5) Mr. Tough joined the Board on February 23, 2012.

(6) Mr. Vachon joined the Board on May 31, 2012.

@) Includes dividends accrued on unvested RSUs and DSUs.

Fees Earned or paid in Cash (Column (b))

For 2012, the Directors made the following elections under the Directors Stock Plan.

. Retainer paid in 100% cash: Peter Coors, Christien Coors Ficeli, Andrew Molson, Geoffrey Molson, lain J.G. Napier and Douglas
Tough.
. Retainer paid in 100% DSUs: Francesco Bellini, John Cleghorn, Roger Eaton, Charles Herrington, Franklin Hobbs, David O Brien,

H. Sanford Riley and Louis Vachon. Messrs. Cleghorn and O Brien retired on May 30, 2012 and received their second quarter fees in cash.

. Retainer paid in 100% stock: Brian Goldner.

Stock Awards (Column (c¢))

On May 30, 2012, each Director received an annual equity grant of 2,566 RSUs with a grant date fair value of $38.98 per Class B share and an
aggregate grant value of $100,023. The RSUs cliff vest on May 30, 2015, or upon retirement of the Director from the Board, whichever comes
first. The grant date fair value is calculated in accordance with FASB Topic 718. Upon vesting of RSUs, the Director is paid a cash amount
equal to the dividends that would have been paid during the vesting period had each RSU been an actual share of the Class B common stock.
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Outstanding Equity Awards

The table below summarizes each Director s outstanding RSU and stock option awards as of December 29, 2012. The Company has nogranted
stock options to Directors since 2008.

Name RSUs (1) Vested Stock Options (2)
Francesco Bellini 6,884 814
Christien Coors
Ficeli 6,884
Roger Eaton 2,601
Brian Goldner 5,842
Charles Herington 6,884 8,000
Franklin Hobbs 6,884 8,000
Andrew Molson 6,884
Geoffrey Molson 6,884
Iain J.G. Napier 6,884
H. Sanford Riley 6,884 2,448
Douglas Tough 3,259
Louis Vachon 2,601

1) Includes shares of the Company s Class B common stock or shares exchangeable for Class B common stock.

2) The Company has not granted stock options to Directors since 2008.
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INDEPENDENCE AND RELATED PERSON TRANSACTIONS

Independence Determinations

At its meeting held on February 21, 2013, the Board affirmatively determined that each of the following directors is independent under the
listing standards of the NYSE and the the Director Independence Standards:

Francesco Bellini Charles M. Herington H. Sanford Riley
Roger Eaton Franklin W. Hobbs Douglas D. Tough
Brian D. Goldner lain J.G. Napier Louis Vachon

None of the Directors who were determined to be independent had any relationships that were outside the categorical standards listed in the
Directors Independence Standards.

Approval of Related Person Transactions

The Board has adopted a formal written policy for the review, approval and ratification of related person transactions. Under the policy, the
Audit Committee is responsible for reviewing and pre-approving or ratifying (as applicable), all transactions in which (i) the aggregate amount
involved will or is expected to exceed $100,000, (ii) the Company is a participant, and (iii) any related party has or will have a direct or indirect
interest. A related party is generally (a) any person who is, or was since the beginning of the last fiscal year, an executive officer or director of
the Company, (b) a greater than 5% beneficial owner of the Company s stock, or (c) any immediate family members of any of the foregoing.
Additionally, the Company s bylaws require supermajority approval of the Board of certain transactions with affiliates or members of the Coors
and Molson families.

In determining whether to approve or ratify a transaction subject to the policy, the Audit Committee takes into account whether the transaction is
on terms no less favorable than terms generally available to or from an unaffiliated third party under the same or similar circumstances and the
extent of the related party s interest in the transaction. The Board further delegated to the Chair of the Audit Committee, the authority to
pre-approve or ratify (as applicable) any such related party transaction in which the aggregate amount involved is expected to be less than $1
million.

Each of the transactions and relationships set forth below were either (1) pre-approved or ratified by the Audit Committee or by the Chair of the
Audit Committee, pursuant to the terms of the Company s related party transactions policy, or (2) pre-approved or ratified by a supermajority of
the Board according to the bylaws.

Certain Related Person Transactions
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From time to time, we employ members of the Coors and Molson families, which together own a controlling interest in the Company. Hiring
and placement decisions are made based upon merit, and compensation packages are offered that are commensurate with policies in place for all
employees of Molson Coors. Christien Coors Ficeli (a Director and daughter of Peter H. Coors, Vice Chairman of the Board of the Company
and MillerCoors) was employed by MillerCoors through March 2013 in a non-executive position; Melissa Coors Osborn (daughter of Peter H.
Coors and sister of Christien Coors Ficeli) is employed by the Company in a non-executive position; and David S. Coors (son of Peter H. Coors
and brother of Christien Coors Ficeli) and Peter J. Coors (son of Peter H. Coors and brother of Christien Coors Ficeli) are employed by
MillerCoors in non-executive positions.

MillerCoors purchases a large portion of its paperboard packaging from Graphic Packaging Holding Company (GPHC). The Coors Trust and
various other Coors family trusts, collectively through Adolph Coors Company LLC, beneficially own approximately 46.21% of our Class A
voting common stock, approximately 6.83% of our Class B common stock, and approximately 12.31% of GPHC s common stock. In 2012, the
total amount of payments made by MillerCoors, directly and through joint ventures, to GPHC totaled approximately $290 million. Jeffrey H.
Coors, a director of GPHC, is also a brother of Peter H. Coors, Vice Chairman of the Board of Molson Coors and Chairman of MillerCoors, and
uncle of Christien Coors Ficeli, a Director. We expect payments by MillerCoors in 2013 to be approximately the same as the total amount of
payments made by MillerCoors in 2012.

Eric Molson, the father of Andrew and Geoffrey Molson, serves as a Director and Chairman Emeritus. In this role, he serves as a consultant to
and representative of the Company. In connection with his role, Eric Molson has the ability to recommend up to $325,000 per year in charitable
contributions to be made by the Company.

The Company has contractual relationships with the Montréal Canadiens professional hockey team. Andrew Molson (Chairman of the Board of
the Company) and Geoffrey Molson, two of our Directors, are affiliated with the general partner
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of CH Group Limited Partnership, the owner of the Canadiens and the Bell Centre. In 2012, the Company made payments totaling
approximately CAD 5.7 million to the Canadiens in marketing, advertising, promotional endeavors and sponsorship rights in the ordinary course
of business and the Canadiens made payments totaling approximately CAD 1.7 million to the Company according to the terms of our
agreements and to purchase our products in the ordinary course of business. The business relationship has been in place for many years, is fair
and reasonable, and is on terms comparable to market conditions for similar business relationships.

The Company has a contractual relationship with NATIONAL Public Relations, a professional service firm that provides strategic public

relations guidance. Andrew Molson (Chairman of the Board of the Company) is a partner of RES PUBLICA Consulting Group, the holding and
management company of NATIONAL Public Relations. In 2012, the Company made payments totally approximately $41,000 in the ordinary
course of business. The business relationship in place is fair and reasonable, and is on terms comparable to market conditions for similar
business relationships.

AUDIT COMMITTEE REPORT

The role of the Audit Committee is to prepare this repor