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IMPORTANT
DISCLOSURE/S
& DISCLAIMER/S

DISCLAIMER

This presentation has been prepared by Elevation Capital Management Limited (“Elevation
Capital”) for distribution to clients of Elevation Capital in New Zealand and other jurisdictions to
whom, under relevant law, this presentation lawfully may be distributed. It may not be distributed
in any other jurisdiction or to any other persons.

The information, investment views and recommendations in this presentation are provided
for general information purposes only. To the extent that any such information, views, and
recommendations constitute advice, they do not take into account any person’s particular
financial situation or goals and, accordingly, do not constitute personalised financial advice under
the Financial Advisers Act 2008, nor do they constitute advice of a legal, tax, accounting or other
nature to any person. Elevation Capital recommends that recipients seek advice specific to their
circumstances from their adviser before making any investment decision or taking any action.

NON-RELIANCE, NO WARRANTIES, NO LIABILITY

This presentation does not, and does not attempt to, contain all material or relevant information
about all companies/stocks referred to in this Presentation or other matters referred to in this
presentation. The presentation is published in good faith and is based on publicly available
information. Information and opinions contained in this presentation reflect a judgment at the
date of publication by Elevation Capital and are subject to change without notice. Elevation
Capital is under no obligation to update or keep current any of the information in this publication.

No representation or warranty, express or implied, is made as to the fairness, accuracy,
completeness, or correctness of the information, assumptions, views, opinions, statements, data
or conclusions contained, referred to, or reflected in, or supplied or communicated orally or in
writing to any person in connection with, this presentation (together, the “Information”), or as to
the reasonableness of such Information. Nothing in this presentation should be construed as a
solicitation to buy or sell any security or other product, or to engage in or refrain from doing so
or engaging in any other transaction.

To the maximum extent permitted by law, neither Elevation Capital nor any of Elevation Capital’s
directors, employees, shareholders, subsidiaries, agents, advisers or any other person shall have
any liability to any person for any loss (including, without limitation, any liability arising from
any fault or negligence on the part of Elevation Capital or any of Elevation Capital’s directors,
employees, shareholders, subsidiaries, agents, advisers or any other person) arising in respect of
or in relation to this presentation or any of the Information.

Certain Information used in this presentation has been derived or obtained from filings made with
the Securities and Exchange Commission (“SEC”) or other regulatory authorities and from other
third party sources. Elevation Capital has not sought or obtained consent from any third party to
use any such Information. The use of any such Information should not be viewed as indicating
the support of such third party for the views expressed in this presentation by Elevation Capital
or Elevation Capital's endorsement of such third party Information. No warranty is made that any
Information, whether derived or obtained from filings made with the SEC, any other regulatory
agency, from any third party or otherwise, is accurate. No audit or review has been undertaken
by an independent third party of this presentation or the Information.

FORWARD-LOOKING STATEMENTS

This presentation contains forward-looking statements. All statements contained in this
presentation that are not clearly historical in nature or that necessarily depend on future
events are forward-looking, and the words “anticipate,” “believe,” “expect,”
“opportunity,” “estimate,
forward-looking statements. Forward-looking statements are subject to various risks and
uncertainties. Nothing in this presentation is a promise or representation as to the future.
Statements or assumptions in this presentation as to future matters may prove to be incorrect.

Neither Elevation Capital nor any of Elevation Capital's directors, employees, shareholders,
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possible” “potential,”
plan,” and similar expressions are generally intended to identify
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subsidiaries, agents, advisers or any other person makes any representation or warranty as to
the accuracy of such statements or assumptions. Circumstances may change and the contents of
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this presentation may become outdated as a result. No audit or review has been undertaken by
an independent third party of the assumptions, data, results, calculations and forecasts contained
in or referred to in this presentation.

CONCERNING INTELLECTUAL PROPERTY

All registered or unregistered service marks, trade marks and trade names referred to in this
presentation are the property of their respective owners, and Elevation Capital’s use in this
presentation does not imply an affiliation with, or endorsement by, the owners of these service
marks, trade marks and trade names.

CONCERNING ELEVATION CAPITAL

Elevation Capital is registered as a financial service provider in New Zealand under the Financial
Service Providers (Registration and Disputes Resolution) Act 2008 (FSP# 9601). Christopher
Swasbrook is also registered under that Act (FSP# 110649); however, he is not an authorised
financial adviser for the purposes of the Financial Advisers Act 2008. Despite such registration,
neither Elevation Capital nor Mr Swasbrook is providing any personalised financial advice to any
person as a result of this presentation.

Elevation Capital is the manager of the Elevation Capital Value Fund (“Fund”). Copies of the
Product Disclosure Statement (“PDS") & Statement of Investment Policy (“SIPQ”) in respect of the
Fund are available on request from:

Mail: PO Box 28053, Remuera, Auckland 1541, New Zealand;
Email: info@elevationcapital.co.nz
Phone: +64 9 379 6493

or via the Disclose Register:
https:/disclose-register.companiesoffice.govt.nz

At the date of this presentation (21 December 2018), Elevation Capital, Elevation Capital Value
Fund and accounts managed by Elevation Capital and other persons associated with Elevation
Capital may own (legally, beneficially or both) and/or have an interest (economic or otherwise) in
securities of the Issuer referenced. Elevation Capital is under no obligation to update readers of
its holdings in the Issuer referenced.

Past performance is not an indication of future results.




“l AM A FIRM BELIEVER
IN THE PEOPLE. IF GIVEN
THE TRUTH, THEY CAN BE
DEPENDED UPON TO MEET

ANY NATIONAL CRISIS.

THE GREAT POINT IS TO
BRING THEM THE REAL
FACTS, AND BEER.”

- ABRAHAM LINCOLN

=



[— ‘ ELEVATION CAPITAL®

MOLSON COORS BREWING CO [TAP:US]

INTRODUCGTION




OVERVIEW

= Molson Coors Brewing Company (TAP:US, Market Capitalisation = USD 14.0B*) is the 6th largest brewer in the world by volume**.

MARKET CAPITALISATION (USD BLN) AND BEER SALES (M HL)
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THE CREATION OF TODAY’S
MOLSON COORS

2008 - Molson Coors and SABMiller
combined their US operations to create

1786 - Molson Brewery 1945 - Became MillerCoors - The 2nd largest brewer in the
founded in Montreal - ﬁ a Public Traded US (Molson Coors owns 42% economical
The oldest brewery in Company interest, and 50% voting power)

North America

2005 - Molson merged with | ‘ a 2016 - Molson Coors acquires

Coors to form Molson Coors remaining 58% of the MillerCoors
Brewing Company - creating JV from SABMiller when SABMiller

the world's fifth largest brewer ﬁ was acquired by AB Inbev

1873 - Adolph Coors 1975 - Became
opens the Golden )
é Publicly Traded
Brewery in Golden, aCorL:] ;cny rade
Colorado pany
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HOLDING COMPANY STRUCTURE
& OWNERSHIP

Class A Common Stock and Class A Exchangeable Shares

Hold the majority of voting rights

Class A shareholders elect 12 of the 15 members of the Board of Directors

Entities controlled by the Molson family and the Coors family together control more than 90%
of the Class A common stock and Class A exchangeable shares

Class A Common Stock
(TAP/A.US)
2,562,668 shares

Class A Exchangeable Shares
(TPX/A:CN)

2,757,201 shares Class B Common Stock and Class B Exchangeable Shares

Hold less voting rights
Class B shareholders elect 3 of the 14 members of the Board of Directors
Class B Common Stock Class B shares are held by institutions and the general public
(TAP.US)
195,644,139 shares

Class B Exchangeable Shares
(TPX/B:CN)
14,807,312 shares

Long-Term Debt
US$ 10.6B™

Consolidated Market Cap Molson Coors Brewing Company
~US$ 14.08° (Listed on NYSE)

)

Molson Coors Canada Molson Coors Europe MillerCoors Molson Coors International

Operating in Canada Operating in Bosnia- Operating in the US Operating in Asia, Continental Europe
Herzegovina, Bulgaria, Croatia, (excluding Central Europe), Latin America
Czech Republic, Hungary, (including South America), the Caribbean
Montenegro, Republic of Ireland, (excluding Puerto Rico) and Australia

Romania, Serbia, Slovakia and UK

* As at 23 November 2018
** As at 30 September 2018




HISTORY - CENTURIES-OLD
HERITAGE (1)

= Molson Brewery (a subsidiary of Molson Coors) is the second oldest company in Canada...

1786
1873
1943
1973

1989

2002

2005

John Molson opens the Molson Brewery in Montreal, Canada.

Adolph Coors opens the Golden Brewery in Golden, Colorado.

Molson offers up public ownership in the company.

Coors becomes a publicly traded company.

Molson merges with Carling O’Keefe becoming Canada’s largest brewer and the fifth largest brewer
in North America.

Coors acquires the England and Wales-based business of Bass Brewers. Creates Coors Brewers,
Ltd., the UK’s second largest brewer with more than 20% market share.

Molson and Coors combine in a merger of equals, creating the world’s fifth largest brewer, with the
operating scale and balance sheet to take a leading role in the consolidating global beer industry.

;‘
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HISTORY - CENTURIES-OLD
HERITAGE (2

= Today, Molson Coors is currently the 6th largest brewer in the world by volume.

2008

2011
2012

2015

2016

Molson Coors and SABMiller form a joint venture, MillerCoors, that combines their US and
Puerto Rico businesses.

Molson Coors creates JV with Cobra Beer Company in India. It also acquires Sharp’s Brewery in
Cornwall, England.

Molson Coors acquires StarBev and changes its name to Molson Coors Central Europe.

Molson Coors acquires Mt. Shivalik Brewery in India. It also acquires Saint Archer Brewing Co.,
San Diego, California.

Molson Coors acquires the remaining shares of the MillerCoors JV from SABMiller -

“Total purchase price of $12.0 billion for the remaining 58% of the
MillerCoors joint venture, ownership of the Miller Brand Family globally,
an estimated $2.4 billion present value of cash tax benefits, and perpetual,
royalty-free U.S. rights to all imported and licensed brands”.

@ MillerCoors

= 28R

SiarBev

ShINF

mww R cowr

4RcHe®

@ MillerCoors
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2016 MILLERCOORS
TRANSACTION

@ MillerCoors-
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2016 MILLERCOORS
TRANSACTION TIMELINE

2015

2015

2016

In our March 2015 Molson Coors presentation, we stated:

“Should SABMiller be acquired by AB InBev it is likely that the combined
entity would be required to divest MillerCoors (a joint venture between

Molson Coors and SABMiller) in order to comply with antitrust regulations.

Molson Coors is the most likely acquirer and will benefit from the synergies

between the businesses and a lack of competition for the asset given the JV
structure.”

On 11 November 2015, Molson Coors announced it had entered into a definitive agreement with
AB InBev to purchase SABMiller’s 58% stake in MillerCoors, conditional upon the closing of AB
InBev’s acquisition of SABMiller. Under the agreement, Molson Coors acquired full ownership of
the Miller brand portfolio outside of the U.S. and retained the rights to all of the brands currently
in the MillerCoors portfolio for the US market, including Redd’s and imported brands such as
Peroni and Pilsner Urquell. The transaction was valued at USD 12.0 billion.

On 11 October 2016, Molson Coors announced the successful completion of the transaction.

Molson Coors to .
Acquire Full quershlp
of MillerCoors Joint
Venture and Global .
Miller Brand Portfolio
for $12 Billion

Transaction Represents a Game Changing Opportunity
for Molson Coors

Will Strengthen Molson Coors' Position in Highly Attractive
n

Transactiol Competitiv s, Unlock Further

Global
U.S. Beer Market, Enhance :
Operational Synergies and Improve Tax Efficiency

il loball
Includes Compelling Opportunity to Leverage Miller Trademark G ly

Transaction to Be S ficantly Accretive Cash Earnings in First Full
igni to Earnings
Year of Operations

il i Year
Annualized Cost Synergies of at Least $200 Million Anticipated by

Four

Molson Coors
Completes Acquisition
of Full Ownership of
M!llerCoors and Global
Miller Brand Portfolio

B 2
s;:mes World’s Tfum' Largest Brewer by Enterprise Value and
rengthens Position in Highly Attractive U.S. Beer Market
Well Positioned to Execute Growth Strategy and Deliver Long-Term
Sharehoider Value




2016 MILLERCOORS TRANSACTION ALMOST
DOUBLED THE S1ZE OF THE COMPANY

= Management noted that the 58% stake in MillerCoors was purchased at a very attractive valuation at 9.2x EV/EBITDA multiple (post
adjustment for net present values ("NPVs") of expected tax benefits) - this compared to AB InBev paying 18.7x for SABMiller.

= A further compelling fact of the transaction was it nearly doubled the size of the Company - and beer is a scale business globally.

Il Molson Coors acquires MillerCoors

Transaction Multiple (EV/EBITDA) [ AB InBev acquires SABMiller

18.7x

10 12 14 16 18 20

o
N
~
o
oo

M 2017

Worldwide Brand Volume (M HL) 94M HL W 2015

0 10 20 30 40 50 60 70 80 90 100
W 2017
11.0B
Net Sales (USD B) $ B 2015
$6.8B

0 2 4 6 8 10 12

W 2017
2.5B
Underlying EBITDA (USD B) $ W 2015
$1.3B

30
W 2017

1,450M
Underlying FCF (USD M) $ M 2015

0 200 400 600 800 1,000 1,200 1,400 1,600

Source: Molson Coors Annual NY Investor/Analyst Meeting — 7 June 2017



GEOGRAPHICAL SEGMENTS AFTER
2016 MILLERCOORS TRANSACTION

= On alook-through basis (left chart below), we note the importance of the US market for Molson Coors today. The US market now
accounts for 68% of the 2017 total net sales, vs 48% in 2015.

= On a proforma basis, MillerCoors’s US net sales have been in decline over the last two years. This is the primary concern
for investors in Molson Coors at present.

NET SALES BY GEOGRAPHY (US - LOOK-THROUGH) NET SALES BY GEOGRAPHY (US - PROFORMA)
$9,000M $9,000M
M 2015 M 2015
$8,000M B 2016 $8,000M M 2016
< $7.000M M 2017 < $7.000M M 2017
Q  $6000M 2 $6,000M
2 2
5 $5000M @ $5000M
A $4000M A $4,000M
z z

$3,000M $3,000M

$2.000M $2,000M

$1,000M $1,000M

$OM

$OM
US (Look-through) Canada Europe International US (Proforma) Canada Europe International

Source: Molson Coors Annual NY Investor/Analyst Meeting - 7 June 2017



GEOGRAPHICAL SEGMENTS AFTER
2016 MILLERCOORS TRANSACTION

= The charts below illustrate the changes of Molson’s Coors’ market concentration post the MillerCoors transaction. The US market
accounts for 68% of net sales, and North America (the US + Canada) accounts for 81% of 2017 net sales. Therefore, Management’s
efforts and consumer preference/trends in this market will significantly impact the financial results of the Company.

NET SALES BY GEOGRAPHY - 2015 NET SALES BY GEOGRAPHY - 2017
International International
2% 2%
/
Europe Europe
28% 18%
Canada
13%
Canada uUs us

22% 48% 68%

= e
48% — 68% 229% —13% 28% — 18%
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COS'T SAVING OPPORTUNITIES AFTER
2016 MILLERCOORS TRANSACTION

Cost savings opportunities across the organisation after the MillerCoors have continued to improve.

Management had forecast underlying EBITDA Margins to improve +30bps to +60bps per year on average for the next 3-4 years.

Originally, Management targeted its 2017-2019 cost savings program to deliver USD550M in total cost reduction. As visibility

improved, this number was revised up to USD600M in February 2018, and then again to approximately USD700M in November

2018. This highlights the compelling fundamentals of the MillerCoors transaction which the Company is getting little or no credit

for at present.

1‘,‘ INCREASED COST SAVINGS VISIBILITY

550 mllllon
e E N TRE-TFE BN
viinso] s
EET
‘I:r..;. Mlm:

Ead B Eo Ans b TR P

~3350 MILLKON ESTIMATED ONE-TIME CO3TS TO DELIVER SAYINGS:

= =80 - Mor-Gare' Exnerese, excluced fmam anderlying EGITEA and
undedying FCF

= =80 - Capilal spending o soleave cost savings — included inundedying casilal
spending and FOF guidantce
= Prirrarily in 3317 and 2018 [Fanl-loadexd )
MOLSON Cocid

Source: Molson Coors Annual NY Investor/Analyst Meeting - 7 June 2017

2017-2019 COST SAVING PROGRAM

$800M
$700M
$600M
$500M
$400M
$300M
$200M
$100M

$OM

$550M

Original Savings
Target

$600M |

Revised Savings
Target
(Feb 2018)

$700M

Revised Savings
Target
(Nov 2018)
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GLOBAL PRIORITY BRANDS

= These brands are considered by Management to offer the greatest growth potential globally:

BORM neTHE ROCKIES ™ §

Blue Moon/ Coors Banquet Coors Light Miller Genuine
Belgian Moon Draft

Miller Lite

Staropramen

18



BUT ALSO, STRATEGICALLY POSITIONED

FOR CRAFT BEER GROW'TH

#1 #1 #1 #1

Craft Brewer in US Craft Brand in US Craft Brand in Spain Craft Brand in Ireland
- Blue Moon - La Sagra - Franciscan Well

FRANCISCAN

CANADA

Leading craft brands in Canada

Source: Molson Coors BGCSC Presentation - 6 September 2017
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REGIONAL CHAMPION BRANDS

Ey e
STEEL

RESERVE

Source: Molson Coors BGCSC Presentation - 6 September 2017

CANADA

MADJACK

s

CANADIAN
CANADIAN

¥y,

RICKARD'S’

EUROPE

A

Bergenbier

INTERNATIONAL
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CRAFT AND IMPORTED BRANDS

CANADA

us’

PERONI

NASTRO AZZURRO

@
%mﬂ_rg_uell

17°S GOOD TO BE HERE

@TERRHPIH

* Grolsch, Peroni Nastro Azurro and Pilsner Urquell are under perpetual royalty-free license from Asahi. Sol is under license from Heineken

** Under license from Heineken

INTERNATIONAL

Licensed and Premium Import Brands™*

"HEINEKEN

TEATE MA

STRONGBOW



OTHER BRANDS

us CANADA"
Hard Cider

sMITH:FORGE

Flavoured Malt Beverages*
HENRY'S

o
—HARD SODA— ‘ D

* Under perpetual royalty-free license from ABI
** Under contract brewing arrangements with Asahi and North American Breweries, Inc. to produce for the US market
*** The European business has licensing and distribution agreements with various other brewers through which it also brews and distributes

EUROPE™ INTERNATIONAL

i

-
Bava l'la

BEGCIS BIRRADAMARE

PREMIUM BIER
EXTRA SMOOTH

('OBRA (!Igmnu.

Xira

= e

REKORDERLIG
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“BEER IS NOW ADAPTING TO
OUR LIFESTYLES - WHEREAS
IN THE PAST OUR LIFESTYLES
ADAPTED TO BEER”



GLOBAL BEER PRODUCTION

= We utilise the data from the 2018 Barth Report. On average, the top 20 countries in the world produced +0.6% more beer in 2017
than 2016. However, the two largest producers — China and the US both produced less beer in 2017, declining by -2.3% and -2.6%
respectively.

TOP 20 BEER PRODUCTION COUNTRIES (M HL)

Belgium
France W 2016
Colombia W 2017
Canada
Thailand
India
Netherlands
Nigeria
South Africa
Spain
Poland
UK
Vietnam
Japan
Russia
Germany
Mexico
Brazil
USA
China

0 50 100 150 200 250 300 350 400 450 500

Data Source: The 2018 Barth Report: https://www.barth} ip.com/images/mediacenter/press_release/pdfs/834/barth-bericht20172018en.pdf = 25



GLOBAL BEER CONSUMPTION

= We utilise the data from Kirin's 2018 Data Book*, which details that global beer consumption grew steadily from 2007 and peaked

in 2014.

GLOBAL TOTAL BEER CONSUMPTION

2,000,000

1,500,000

1,000,000

Thousands Hectoliters

500,000

1v
818,794 1,855,246

878,168 1883268 1890599 | oo o0 1868848

1759153 1771603 1783671 1 |
0 1 | | |

il

2007 2008 2009 2010 2011

. Asia . Europe . Latin America . North America . Africa . Oceania

Chart Source: Kirin 2018 Data Book: https://www.kirinholdings.co.jp/english/ir/library/integrated/pdf/report2018/kirinreport2018e.pdf

2012 2013 2014 2015 2016

[ Middle East



BEER CONSUMPTION BY REGION

BREAKDOWN OF BEER CONSUMPTION BY REGION

YEAR-ON-YEAR % CHANGE (2016 vs 2015)

Oceania 1% Middle East 1%

Africa 7%

North America 14%

Asia 34%

Latin America 17%

Europe 26%

Data Source: Kirin 2018 Data Book
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BEER CONSUMPTION PER CAPITA
BY COUNTRY

BEER CONSUMPTION PER CAPITA - TOP 20 COUNTRIES

YEAR-ON-YEAR % CHANGE

Czech Rep
Namibia
Austria
Germany
Poland
Ireland
Romania
Seychelles
Estonia
Lithuania
Belize
Spain
Slovenia
Slovakia Rep
Croatia
Gabon
Finland
Bulgaria
Iceland
Panama

Data Source: Kirin 2018 Data Book

Czech Rep
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Iceland
Panama
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BEER CONSUMPTION BY COUNTRY

BEER CONSUMPTION - TOP 20 COUNTRIES

China

USA

Brazil
Germany
Russia
Mexico
Japan

UK
Vietnam
Spain
Poland
South Africa
India
Colombia
South Korea
Canada
France
Czech Rep
Thailand
Romania

- 500 1,000 1,500 2,000 2,500 3,000 3,500 4000 4,500
2016 Beer Consumption (M HectrolLitres)

Data Source: Kirin 2018 Data Book

YEAR-ON-YEAR % CHANGE (2016 vs 2015)

China
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Russia
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Significantly affected by the Thailand

Mourning Period after the death of King

Bhumibol on 13 October 2016
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BOARD OF DIRECTORS

= When investing in Molson Coors, one has to be comfortable with the Molson/Coors families having voting control. The
Company’s bylaws “require the authorisation of a super-majority (two-thirds) of the board of directors to
take certain transformational actions. Thus, it is possible that the Company will not be authorised to
take action even if it is supported by a simple majority of the board of directors™.

MOLSON/COORS FAMILIES (4) MANAGEMENT (1) INDEPENDENT DIRECTORS (9)

Chairman Director/President/CEO Independent Director Independent Director
Peter H. Coors Mark R. Hunter Betty K. DeVita Louis Vachon
Vice Chairman Independent Director Independent Director

Geoffrey E. Molson Charles M. Herington Roger G. Eaton

Director Independent Director Independent Director
Peter J. Coors Douglas D. Tough lain J.G. Napier

Director Independent Director Independent Director

Andrew T. Molson Franklin W. Hobbs Mary Lynn Ferguson-
McHugh

Independent Director
H. Sanford Riley

Note: See additional information on directors in Appendix 1
*Source: Molson Coors 2017 Annual Report p30 = 31



MANAGEMEN'T

= We note that most of senior management are seasoned/veteran managers with the Company.

= See Appendix 2 for additional information on the managers.

Director/President/CEO

Mark R. Hunter

President/CEO President/CEO
MillerCoors Molson Coors
Gavin D.K. International
Hattersley Sergey Yeskov

Note: See additional information on senior management in Appendix 2

President/CEO
Molson Coors
Europe
Simon Cox

President/CEO
Molson Coors
Canada
Frederic
Landtmeters

CFO

Tracey |. Joubert

——  Chief Legal and Corporate
Affairs Officer
E. Lee Reichert

= Chief Supply Chain Officer
Celso L. White

Chief People and
Diversity Officer
Michelle S. Nettles

Chief Growth Officer
Krishnan Anand

=



COMPANY CULTURE /WORKPLACE

gla ssdoor Jobs Company Reviews Salaries Interviews Know Your Worth

review companies and their management.

business environment, hence the low 36% rating for “Positive Business Outlook” However,

We analysed Glassdoor (www.glassdoor.com) where employees and former employees anonymously

Molson Coors has above average ratings and improving trends based on the reviews. The 95%
approval rating for the CEO Mark Hunter is especially high. Employees do recognise the difficult

impressively it still has a 70% “Recommend to a Friend” rating.

ows CIEIEIE

Culture & Values EEEI
Work/Life Balance [N
Senior Management [N

Comp & Benefits HEER

Career Opportunities [N

Overall Trend

\/\

Molson Coors Ratings and Trends

3‘7 70% ' Recommend to a friend

34

37

31

37

34

95%

CEO Approval

Overall Distribution

5 Stars
4 Stars
3 Stars
2 Stars
1 Star

Source: https://www.glassdoor.com/Overview/ Working-at-Molson-Coors-EI_IE1091.11,23.htm as at 28 October 2018

MOLSONEovls
Molson Coors
© 203 205 315 38 66 14
Overview Reviews Jobs Salaries Interviews Benefits Photas

Molson Coors Overview

Website www.molsoncoors.com Headquarters Denver, CO

Size 10000+ employees Founded 1774

Type Company - Public (TAP) Food & Beverage
Industry Manufacturing

- — $2 to $5 billion (USD) per

year

Working at Molson Coors

Molson Coors Brewing Company is a leading global brewer delivering extraordinary brands that
delight the world's beer drinkers. We brew, market and sell a portfolio of leading premium brands
such as Coors Light, Molson Canadian, Carling, Staropramen and Blue ... Read more

Mission: Delighting the world's beer drinkers,

Molson Coors Reviews

3.7 ﬂﬂ: = Rating Trends

Mark
0 Recommend [ Approve
1 70% ) to a friend (95,4 ) of CEO Hunter

Molson Coors Interviews

Experience Getting an Interview Difficulty
Positive  64% - Applied Online 58% Hard
B Neutral  14% Recruiter 18% 2 9 e S
B Negative 22% Campus Recruiting  12% ﬁw\‘mgn\ ]
More Ll



EMPLOYEE EFFICIENCY

= We utilise the Enterprise Value to Employee Ratio to measure how worker-intensive a business or industry is. We also use this
metric to compare businesses within the same industry to rank their relative efficiency.

= Impressively, Molson Coors has one of the highest employee efficiency amongst the larger global brewers. We attribute this to its
economies of scale in the all important North America markets. For example, the Coors Brewery in Golden, Colorado is one of
the world’s largest single-site breweries.

EV / NUMBER OF EMPLOYEES

Constellation Brands Inc

Diageo PLC

Heineken Malaysia Bhd

Boston Beer Company Inc

Royal Unibrew A/S

Molson Coors Brewing Co

Ambev SA

Asahi Group Holdings Ltd

Heineken NV

Kirin Holdings Co Ltd

Carlsberg Brewery Malaysia Bhd
Anheuser Busch Inbev NV

Craft Brew Alliance Inc

Compania Cervecerias Unidas SA
Carlsberg A/S

Anadolu Efes Biracilik ve Malt Sanayii AS
China Resources Beer Holdings Co Ltd
San Miguel Brewery Hong Kong Ltd
Beijing Yanjing Brewery Co Ltd

00 10 20 30 40 50 60

Coors Brewery in Golden, Colorado
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HISTORICAL REVENUE & NE'T PROFI'T

= Below we detail the historical revenue and net profit since Molson merged with Coors in 2005.

= Historical revenue and net profit figures are distorted due to the creation of MillerCoors JV in 2008 and also the acquisition of the
remaining 58% of MillerCoors JV in 2016.

= In the chart on the right below we highlight that in the last three quarters, TTM revenue has declined slightly while TTM net
profit improved due to the Company’s over-delivering on its cost saving initiatives.

REVENUE & NET PROFIT : 2005 - 2017
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FINANCIAL PERFORMANCE IN
RECENT QUARTERS

= Below we illustrate the TTM net revenue/gross profit/operating income/net income for the last four quarterly periods. This chart
provides a picture of what has occurred since Molson Coors acquired the remaining 58% stake of the MillerCoors JV.

= We note that even when revenue and gross profit are under pressure due to a weak US market and cost inflation, the Company has
had success in its cost saving program to stablise/improve TTM operating/net income/s.

TTM NET REVENUE, GROSS PROFIT, OPERATING INCOME & NET INCOME : 2017 - Q3/2018
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MARGIN STORY IN RECENT
QUARTERS

= Looking at the margins, as we noted, TTM gross profit are under pressure due to a weak US market and cost inflation.
However, both TTM operating and net margins are trending up due to cost vigilance and greater than forecast synergy extraction.

TTM GROSS/OPERATING/NET MARGINS : 2017 - Q3/2018
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CAPITAL EXPENDITURE & FREEK
CASH FLLOW GENERATION

= FY2017 Underlying FCF = USD1.45B. Company projected FY2018 Underlying FCF = USD1.5B +/- 10%.

= Currently, the stock has a 10.4% FY2017 Free Cash Flow Yield*, which we argue is a strong indicator that the

stock is currently trading at a discount to its intrinsic value.

OPERATING CASH FLOW, CAPEX AND FREE CASH FLOW**
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* Based on a market cap of USD14.0B as at 23 November 2018
** Data Source: Thomson Reuters Eikon and Molson Coors company presentations
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FREEK CASH FLLOW EFFICIENCY

= [tis important to understand a company’s ability to generate cash without external financings. We look at measures such as Free Cash
Flow (FCF) Efficiency* to help gauge the resources available for strategic opportunities such as undertaking acquisitions, investing in the
business, strengthening the balance sheet, and to assess the robustness of a company’s earnings performance.

= The chart below details that Molson Coors has a good record of generating free cash flow versus its accounting net income (Average = 124%
since 2006). We utilise the “Underlying Free Cash Flow” figures provided by the Company**.

= FCF Efficiency in 2016 was below 100% due mainly to the significant non-cash USD3B revaluation gain from the MillerCoors transaction.

UNDERLYING FREE CASH FLOW ("FCF”) EFFICIENCY
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* Free Cash Flow Efficiency is defined as Free Cash Flow / Net Income and it illustrates how efficient the business is at generating free cash flow versus its reported/accounting net income.

** Source: Molson Coors company presentations



BALANCE SHEET

= The 2016 MillerCoors transaction significantly changed the size of the Company’s balance sheet, and also increased its financial leverage.

= However, Management has proven to be astute in its acquisition strategy (cash flow accretive) and has been equally vigilant in its subsequent

debt reduction.

TOTAL ASSETS, BOOK VALUE AND TOTAL LIABILITIES : 2017 - 2018 Q3
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CREDIT RATINGS & TERM
STRUCTURE OF DEB'T

= Molson Coor’s current long-term credit ratings are*:
= S&P: BBB-/Stable Outlook
= Moody’s: Baa3/Stable Outlook
= DBRS: BBB(Low)/Stable Outlook

» The Company issued ~USD6.9B of fixed-rate senior notes to fund the USD12B MillerCoors transaction.

= Management are working on deleveraging the balance sheet with the strong free cash flow generation to bring the Debt / EBITDA
ratio down from over 5x in 2016 to ~3.75x by Mid-2019.

DEBT MATURITY PROFILE

S&P, MOODY'’S DEBT / EBITDA
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* Source: Molson Coors Q2 2018 10Q Report p59
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CONTRACTUAL OBLIGATIONS

= The chart below details the Company’s major contractual obligations in the coming years.
= Asat 31 December 2017, the Company has the following major contractual obligations:

= Debt obligations: $11.38B

= Interest payments: $4.50B

»  Other long-term obligations: $3.29B - This consists of $2.2B of long-term supply contracts and $0.9B of commitments for
advertising and promotions, including sports sponsorship.

» The Company reported that at the end of Q3 2018, it has reduced its long-term debt in the nine-month period by USD367M to $10.56B.

CONTRACTUAL OBLIGATIONS
$7,000M
$6,000M
$5,000M
$4,000M
$3,000M
$2,000M
$1,000M I
$OM J.-
2018 2019-2020 2021-2022 2023+
H Debt obligations M Interest payments M Retirement plan expenditures  m Operating leases Capital leases Other long-term obligations

* Data Source: Molson Coors 2017 Annual Report p60
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EQUITY OWNERSHIP

» The table below from the Company’s proxy statement provides a picture of the major equity holders in the Company (5%
Stockholders, Directors and Management).

= It also illustrates which entities/names the Molson/Coors families use to hold the majority of the Class A shares.

= Many investors will not be comfortable with the two share class structure. However, in this particular case, we are comfortable to
be minority shareholders in this Company with the Molson/Coors families, given the long-term track record / stewardship.

Number of Percent of Number of Percent of
Name of Beneficial Owner Class A Shares class (%)(1) Class B Shares(® class (%)(1)
5% Stockholders:
Adolph Coors Company LLC 5,044,534)04) 92.74% 21,522,798 10.23%
Adolph Coors Jr. Trust 5,044,5343)4) 92.74% 5,830,000 2.77%
Pentland Securities (1981) Inc. 5,044,534 92.74% 3,449,600 1.64%
4280661 Canada Inc. 5,044,534 92.74% 0 0
The Vanguard Group 0 0 18,903,909 8.99%
JPMorgan Chase & Co. 0 0 15,610,660 7.42%
Lazard Asset Management LLC 0 0 13,532,999®) 6.43%
BlackRock, Inc. 0 0 11,435,122 5.44%
Directors:
Peter H. Coors 2,000(19) * 719,392(1) *
Peter J. Coors 0(19) 0 48,5192 *
Betty K. DeVita 0 0 736(1%) *
Roger G. Eaton 0 0 15,0994
Mary Lynn Ferguson-McHugh 0 0 0 0
Charles M. Herington 0 0 24,526(15) *
Franklin W. Hobbs 0 0 52,868(16) *
Mark R. Hunter 0 0 405,695 *
Andrew T. Molson 100 * 3,455,926(18) 1.64%
Geoffrey E. Molson 1,632(19) * 16,412(19) *
lain J.G. Napier 0 0 17,36139) *
H. Sanford Riley 0 0 44,88141) *
Douglas D. Tough 0 0 8,203(22) *
Louis Vachon 0 0 12,629%% *
Management:
Tracey |. Joubert 0 0 49,6734 *
Gavin D.K. Hattersley 0 0 140,276(2%) *
Samuel D. Walker 0 0 91,869%%) *
Krishnan Anand 0 0 228,539%7) *
All directors and executive officers as a group (24 persons) 3,732(28) * 5,490,680(28) 2.60%
* Denotes less than 1%

Source: Molson Coors Definitive Proxy Statement - Filed 5 April 2018



CAPITAL RETURNS VIA DIVIDENDS

= The Company primarily utilises dividends to return capital to its shareholders. The dividend policy is conservative, and hence sustainable.

= It has been 15 quarters since the Company increased its quarterly dividends. However, the Company has promised to increase dividends as soon
as a leverage ratio of 3.75x debt to EBITDA is achieved sometime near 2H 2019. The Company expects the quarterly dividend to increase by
+40% to +75% ($0.57 to $0.71) from the current level ($0.41)*. This will increase the dividend yield from 2.56% to the range of 3.55% - 4.42%
(based on $64.21 share price as at 23 November 2018).

QUARTERLY DIVIDENDS SINCE 2005, AND FORECASTS FOR 2019
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Dividends and Stock Repurchases

As a result of the Acquisition, we currently plan to maintain our current quarterly dividend of $0.41 per share until we
achieve a leverage ratio of 3.75x debt to EBITDA on a rating agency basis, which we expect to achieve near the second half of
2019. As a reminder, we previously communicated in June of this year that upon achieving about 3.75x leverage, our board’s
intention is to reinstitute a dividend payout-ratio target in the range of 20-25% of annual trailing EBITDA for the second half of
2019 and ongoing thereafter. We have suspended our share repurchase program as we continue to pay down debt which we plan to
revisit as we deleverage.

Source: Molson Co-
ors 2018 Q3 10-Q
Report - p64

* Data Source: Molson Coors presentation — Barclays Consumer Staples Conference - 5 September 2018



CAPITAL RETURNS VIA SHAREK
REPURCHASE

In 2011, the Company announced a 3-year USD1.2B share repurchase program and bought back 7.5M shares for $321.1M that
year. However, the program was suspended in 2012 due to the StarBev acquisition.

In 2015, the Company again announced a USD1B share repurchase program and bought back 2M shares for $150M that year.
However, the program was once again suspended in 2016 due to the MillerCoors transaction.

We hypothesise that the Company should be in position to reinstate its share repurchase program in 2020/2021. We believe a
combination of sustainable/growing dividends and a strong and opportunistic multi-year share repurchase program can create
significant value for long-term oriented shareholders.

Share Repurchase Program

On February 10, 2015, we announced that our board of directors approved and authorized a new program to repurchase up to $1.0 billion of our Class A and
Class B common stock. The number, price and timing of the repurchases will be at the Company’s sole discretion and will be evaluated depending on market
conditions, liquidity needs or other factors. The Company’s board of directors may suspend, modify or terminate the program at any time without prior notice. This
repurchase program replaces and supersedes any repurchase programs previously approved by the board of directors. Under Delaware state law, these shares are
not retired, and we have the right to resell any of the shares repurchased. Beginning in April 2015, under this program, we entered into accelerated share repurchase
agreements (“ASRs”) with a financial institution. In exchange for up-front payments, the financial institution delivered shares of our common stock during the
purchase periods of each ASR. The total number of shares ultimately delivered, and therefore the average repurchase price paid per share, was determined at the
end of the applicable purchase period of each ASR based on the volume weighted-average price of our common stock during that period. The up-front payments
for the treasury stock were accounted for as a reduction to shareholders’ equity in the consolidated balance sheet in the periods the payments are made. We
reflected each ASR as a repurchase of common stock in the period delivered for purposes of calculating earnings per share and as forward contracts indexed to our
own common stock. Each ASR met all of the applicable criteria for equity classification, and therefore, was not accounted for as a derivative instrument.

As a result of the Acquisition, we suspended the share repurchase program and thus, there have been no shares of Class A or Class B common stock
repurchased in 2017 or 2016. During 2015, we purchased approximately 2 million shares of our Class B common stock under the share repurchase program for an
aggregate of approximately $150 million .

Source: Molson Coors 2017 Annual 10-K Report - p121

=



FAMILY-OWNED BUSINESSES

[HHJVER

Molson Coors is one of the oldest family controlled publicly listed companies. It is ranked 34th in Credit Suisse’s 2018 “Family
1000 Report™. Investors are increasingly intrigued on why family controlled businesses have substantially better long-term
returns and superior margins versus non-family controlled businesses, as illustrated by the two charts below. Credit Suisse
suggests that the outperformance is due “to the longer time horizon that family-owned companies adopt in their decision

“Having a longer-term investment focus provides companies with the flexibility to move away from
the quarter-to-quarter earnings calendar and instead focus on through-cycle growth, margins and
returns. This also allows for a smoother cash-flow profile, thereby lowering the need for external

funding. In turn, all of this has supported the share-price outperformance of family-owned
companies since 2006.” - Credit Suisse 2018 Family 1000 Report*

FAMILY-OWNED COMPANIES HAVE OUTPERFORMED

NON-FAMILY OWNED COMPANIES SINCE 2006

FAMILY-OWNED COMPANIES GENERATE BETTER MARGINS

THAN NON-FAMILY-OWNED COMPANIES
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50 oldest companies
Company Founding Mkt. cap.
(USD bn)
Wendel 1704 6.6
LVMH 1743 174.2
Man 17568 16.1
Jeronimo Martins 1792 9.4
Bucher Industries 1807 33
Wiley John & Sons 1807 3.1
Merck Kgaa 1827 13.7
Exmar 1829 0.4
Bossard 'B' 1831 1.3
Hermes Intl. 1837 66.5
Oeneo 1838 0.7
Carlsberg 'B' 1847 18.3
Robertet 1850 12
Bank Of The Philp. 1851 8.2
Anheuser-Busch Inbev 1852 201.5
Bonduelle 18563 1.2
Kws Saat 1856 2.6
Wheelock 1857 14.3
Davide Campari 1860 10.0
DORMA KABA HOLD 1862 2.7
Solvay 1863 14.0
Bombay Burmah Trading 1863 1.6
Immobel 1863 0.6
Dksh Holding 1865 4.8
Hongkong & Shai.Hitls. 1866 2.2
Scotts Miracle-Gro 1868 4.3
Sainsbury J 1869 9.5
Brown-Forman 'B' 1870 16.7
Sartorius 1870 55
Continental 1871 43.2
Heineken 1873 59.1
Heidelbergcement 1873 16.3
Hal Trust 1873 14.7
Molson Coors Brewing 'B' 1873 135 |
Schindler 'P' 1874 24.6
Watts Water Techs. 1874 2.9
Henkel Preference 1876 51.2
Greif 'A' 1877 1.4
Elringklinger N 1879 0.8
Bekaert (D) 1880 1.6
Kering 1881 66.9
Nippon Paint Holdings 1881 14.1
Beiersdorf 1882 26.4
Weston George 1882 10.6
Berli Jucker 1882 6.7
Alfa Laval 1883 1.4
Dabur India 1884 11.4
Haverty Frir.Cos. 1885 0.4
Wharf Holdings 1886 10.1
Bosch 1886 856
= 47



THE NEED FOR A LONG-TERM
FOCUS

“One of society’s most vexing problems is the relentlessly short-term orientation that
manifests itself in investing, in business decision-making, and in our politics”

"Consider corporate time horizons. Its a choice to attempt to maximize corporate results :
over the very short run and a different and sometimes harder decision to take a longer- 40
term view. I'm convinced that one of society’s most vexing problems is the relentlessly short—}_ﬁ" '
term orientation that manifests itself in investing, in business decision-making, and in our
politics. Educational and philanthropic endowments, for example, with institutional time/(
horizons that necessarily span centuries, invest their funds with monthly performance [

I3 1" L,
COI’I’lpdTlSOT’lS. 4%

[/

“Many feedback loops reinforce today’s short-term business
and financial-market orientation. Louis Gerstner Jr. (MBA . _
1965), former CEO and chair of IBM, has written that you T TR 1
always get more of whatever you measure. Certainly, the .

constant measurement of professional money managers i ‘
pressures them to perform well over the shortest measurement ' 1
horizons. The more pressure you put on money managers '
for near-term performance, the more short-term their
focus becomes. And the more pressure Wall Street puts y
on corporate America to deliver strong short-term
performance, the more myopic the underlying businesses
become.” - Seth Klarman at Harvard Business School

* https://www.alumni.hbs.edu/stories/Pages/story-bulletin.aspx?num=6818
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SHAREHOLDER-ORIENTED
CORPORATE STRATEGIC
FRAMEWORK

= Below is a summary table that illustrates the current strategic framework Management utilises to strategise on how to deliver
sustainable growth & long-term shareholder value.

EARN MORE USE LESS INVEST WISELY

BUILD STRENGTHEN DRIVE DRIVE SYNERGIES & INCREASE BRAND GROWTH STRENGTHEN RETURN
EXTRAORDINARY CUSTOMER DISRUPTIVE COST SAVINGS PRODUCTIVITY OPPORTUNITIES | BALANCE SHEET CASHTO
BRANDS EXCELLENCE GROWTH * N. America supply *\WCSC2.0 * Invest in * Maintain SHAREHOLDERS
* Energise core * Expand portfolio chain T organic growth investment grade * Reward existing
brands o * Global business “p and consider rating by delivering shareholders via
. * Digital & ) rocurement il (it ) il [ R d -
Grow above EC services/IT/G&A -GBS 19 (i O =4 [0y WS En annual dividend
premium & craft ermmeree * Global Procurement opportunities OF 2
* Build global * Accelerate

* $700M Cost Saving

international Program (2017-2019)

growth

brands

ALL OPTIONS CONSIDERED VIA PACC" MODEL

) EXPAND EBITDA TOTAL SHAREHOLDER RETURN
TOP-LINE GROWTH + MARGINS (TSR)

*PACC = Profit After Capital. Charge and is the framework Molson Coors uses to make and measure financial decisions and ultimately, drive profitability = 49
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ENVIRONMENTAL, SOCIAL AND
GOVERNANCE (ESG) RATING

s With a Thomson Reuters ESG score of B¥, it seems Molson Coors on the surface is not

doing a great job in its sustainability and ESG efforts. However, the overall ESG score of : i s
B is dragged down by a C+ in governance which is not unusual with family controlled :
companies that have dual-class share structures. Our Beer Print 2025
. . . . . . . . . dirinki o drunk drivingin o our 9 countries Page B
= Despite this, our observation is that the Company places significant efforts in its various S e ——_
. 1 IS EPR) . . ther global aleohol chi Page 0
sustainability and ESG responsibilities**. We encourage the readers of this presentation to 10% reducion il n e skl 7
. Responsible marketing and advertising of ofl guw products In progress. Page 10
download the Company’s latest "Beer Print Report” and “ESG Report” at . S e
. .. . . o . EH and ingresients for ol cur praduets Onzﬂgm:m:ww;ﬂe; e
https://www.molsoncoors.com/en/sustainability/overview/sustainability-reporting
- 7 7 * Low- amd no-alcohal chalces in oll our countries where we 14 countries Page 12
have brewing and seling operations
:::::II:;:M' chieve o 2.8 hi/h water beﬂ:;ln i i cs ]
P e = Al with oihes Theea of our abrisk Page 18
to Glass Ity watersheds have
Sowiardship programs
Reduce carbon emiulons across our spevations by 50%, Emissions reduced by Page 19
n and throughout oir value chasin by 20% éﬁ:;:m::l‘ahn;n
* <>
ESG Score m“mbwamnwbvmundmajor 14 facilities Page 21
charing facilies
| S g e 7% diici S
100% of bariay and hops ioured supples b Page 24
| | I key growing regions
WHAT WE BELIEVE IN 2015 GOALS STATUS FIND OUT MORE
c y Work® Indiex Inprogress Page 28
Crafted: % =
ForOurPespte Sl S ClepOE it s B
and Communities
- _I_ _I_ o [ R I SR
elails ] . Poge 34
Social Governance Environment - Suppbr dvrsy s o s $\01btonspent  foge35
Pillar Score’ Pillar Score’ Pillar Score’ T ——

* Molson Coors’ ESG score as at 23 November 2018
** https://www.molsoncoors.com/en/: inability/overview, inability-reporting
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MARKET CAPITALISATION

= Molson Coors is the 6th largest brewer in the world by volume. With a market capitalisation of $14.0B, it is relatively small when
compared to the larger global alcoholic beverage peers (e.g, AB Inbev’s market capitalisation is almost ten times that of Molson
Coors). Therefore, we believe Molson Coors remains a potential M&A target when its financial leverage is restored to normal
levels.

MARKET CAPITALISATION (USD B)

Anheuser Busch Inbev NV

Diageo PLC

Ambev SA

Heineken NV

Constellation Brands Inc

Asahi Group Holdings Ltd

Kirin Holdings Co Ltd

Carlsberg A/S

Molson Coors Brewing Co

China Resources Beer Holdings Co Ltd
Compania Cervecerias Unidas SA
Royal Unibrew A/S

Boston Beer Company Inc

Beijing Yanjing Brewery Co Ltd
Anadolu Efes Biracilik ve Malt...
Carlsberg Brewery Malaysia Bhd
Heineken Malaysia Bhd

Craft Brew Alliance Inc

San Miguel Brewery Hong Kong Ltd
MOA Group Ltd

$oB $208B $408B $608B $808B $1008B $1208 $1408B

* As at 23 November 2018
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MARGINS

Apart from Gross Profit, Molson Coors has above average margins when compared to its peers.

We believe Management’s continued efforts on cost savings/synergy extraction will drive further margin expansion.

NET PROFIT MARGIN GROSS PROFIT MARGIN
Constellation Brands Inc Ambev SA
Ambev SA Anheuser Busch Inbev NV
Compania Cervecerias Unidas SA Diageo PLC
Diageo PLC Boston Beer Company Inc

Heineken Malaysia Bhd

Royal Unibrew A/S

Carlsberg Brewery Malaysia Bhd
Anheuser Busch Inbev NV

Molson Coors Brewing Co

Heineken NV

Kirin Holdings Co Ltd

Asahi Group Holdings Ltd

Boston Beer Company Inc
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NET FINANCIAL LEVERAGE

= One of the main reasons investors have become despondent with Molson Coors (more than its peers) is due to its higher financial leverage,
both in absolute and relative terms post the MillerCoors transaction.

= However, we were/are comfortable with the short-term financial leverage needed to acquire the 58% MillerCoors stake. The improved cash
flow profile of the business post this acquisition will deleverage the balance sheet by 2/H 2019 and should see the stock re-rate.
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VALUATION AND DIVIDEND YIELD

= Molson Coors is trading at a discount to its peers on both EV/EBITDA multiples (both TTM & NTM) and P/E mutiples (TTM).
= It offers one of the higher yields amongst its peer group, even though its quarterly dividend has not increased for the past 15 quarters.

= We believe the stock will re-rate post 2018/2019 as the Company achieves its leverage target (3.75x) and increases its quarterly dividend (by
an estimated +40% to +75%).
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GLOBAL BREWING INDUSTRY
CONSOLIDATION

= The global brewing industry has experienced significant consolidation in recent years. Below we have detailed a sample of M&A
transactions since 2008.

= Molson Coors clearly stands to benefit from further industry consolidation. When AB InBev acquired SABMiller, it was forced to
dispose of its 58% stake in MillerCoors to Molson Coors at one of the lowest EV/EBITDA transaction multiples (9.2x) in over a
decade.

= We continue to be believe that that Molson Coors itself remains a potential M&A target when its financial leverage is restored to
normal levels.

= Based on the average M&A multiples of 14.0x, our calculations suggest Molson Coors is worth at least USD115.33 per share in a
takeover scenario (offering an upside potential of +80% from current prices*).

Recent Transactions

Transaction Acquisition Price EV/EBITDA Multiple
Heineken, Carlsberg acquisition of Scottish and Newcastle (2008) US$ 15.4B 15.3x
Acquisition of Anheuser Busch by InBev (2008) US$ 52B 12.4x
Kirin acquisition of Lion Nathan (2009) US$ 4.5B 12.5x
Kirin acquisition of Schincariol (2011) US$ 5.0B 15.7x
SABMiller acquisition of Foster’s Group (2011) US$ 2.1B 13.8x
Heineken acquisition of Asia Pacific Breweries (2012) US$ 5.6B 17.1x
AB InBev acquisition of Grupo Modelo (2012) US$ 20B 12.9x
AB InBev acquisition of Oriental Brewery Co (2014) US$ 5.8B 11.6x
AB InBev acquisition of SABMiller (2016) US$ 105B 18.7x
Heineken acquisition of Guinness Anchor (2016) US$ 781M 14.5x
Asahi acquisition of SABMiller’s Central/Eastern European Beers (2016) US$ 7.8B 14.8x
Molson Coor’s acquisition of 58% stake of MillerCoors (2016) US$ 12B 9.2x

* Based on Molson Coors’ share price of USD64.10 as at 23 November 2018
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THREATS (1

Competition within the Beer Industry - Global Brewers

= Global brewers must invest significantly in marketing in order to distinguish their product from other competitors’ offerings. At
the same time economies of scale play an important role for major brewers to remain competitive and profitable when producing
and distributing their products. Continued industry consolidation could significantly change market dynamics amongst major

brewers.

= Molson Coors is #2 in the US/Canada markets and #6 globally by volume, and is #1 or #2 in eleven core countries/markets.
However, competition is still intense amongst global participants (AB InBev, Heineken, Carlsberg, Molson Coors, Kirin and
Asahi). We believe smaller players will remain open to M&A opportunities to improve their competitiveness vs larger players.
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THREATS (2)

Competition within the Beer Industry - Craft Brewers

Although the US and Canada markets are still dominated by two companies - AB InBev and Molson Coors. The number of
craft brewers in the US increased 312% between 2008 and 2017, from 1,521 to 6,266* and provides a different perspective on the
competitive landscape. Hence, craft beer is called “The Strangest, Economic Story in America™*. The craft-beer revolution is
driven by two factors:

L. Tastes — The growing consumer preference for hops and sours (e.g., the hoppy India Pale Ales (IPAs).

2. Regulation — The US alcohol regulations are designed to discourage vertical consolidation. Additionally, in 1978, US
Congress approved the legalisation of home-brewing that was the genesis of the current craft-beer revolution.

Molson Coors counters this craft-beer revolution through the “premiumisation” of its brand portfolio. It has also been acquiring
a stable of craft brewers around the world and also licenses/acquires above premium beer brands. Currently “Above Premium”
brands account for ~20% of Molson Coors’ volume and the category grew +21% in 2017.

R 2y
FRANCISCAN

#1 Craft #1 Craft #1 Craft #1 Craft Leading craft
Brewer in Brand in Brand in Brand in brands in
us us Spain Ireland Canada

* https://www.brewersassociation.org/statistics/number-of-breweries/
** https://www.theatlantic.com/busi archive/2018/01/craft-beer-industry/550850/
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THREATS (3)

Competition within the Alcoholic Beverages Industry - Wines & Spirits

= Even with growth in craft beers, beer consumption in the US is still in decline as a percentage of overall alcohol beverages as
popularity of wines and spirits gathered pace in recent years. In 2017, volume of “Other Alcohol Beverages” exceeded that of Beer for

the first time.

= Molson Coors and its peers are countering declining volumes by increasing prices and premiumisation. US Bureau of Labor Statistics
data shows beer prices rose +42% between 2000 and 2017, compared with +11% for wine and +19% for spirits**. However, the
question arises - - How long before the brewers cannot raise prices fast enough to offset the declining
volumes or when above-premium beers become direct competitors of wines and spirits?”

BEER VS OTHER ALCOHOL BEVERAGES
(% BY VOLUME - US MARKET*)

55%

50%

45%

40%

35%

30%

2012 2013 2014 2015 2016 2017
mBeer mOtheralcohol beverages

* Data Source: Molson Coors 2017 Annual Report and Beer Institute
** https://www.wsj.com/articles/americas-long-I iffair-with-beer-i the-rocks-1533133041
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ENN BUS'NESS Markets Tech Media St
What's killing Big American Beer?

by Nathaniel Meyersohn @CNNMoney
(D) July 4, 2018: 12:14 PM ET

More Americans are putting down Buds and Coors, instead grabbing wine, liquor, Corona and
Michelob.

Americans' changing drinking habits have been taking shape for years, but the trend
accelerated in 2018. Beer shipments from US breweries are down 3.5% so far this year,
accomling to The Beer Institute, an industry trade group.

The big four US brands — Bud Light, Miller Lite, Coors Light, and Budweiser — have been hit

particularly hard. 1 : . Te —
$,Long Love Affair With Beer Is on the

Rocks

re likely t

What's wrong with Big American Beer? Drinkers think it's stale, compared to the innovative new
brands and creative concepts emerging from craft breweries, vineyards and distilleries. U3 drinkers;for the ficsttime, are mo
"Well-established category leaders are finding it challenging to maintain their relevance against a
backdrop with so much innovation and new brand activity," said Cowen analyst Vivien Azer. "You
now see a much more promiscuous alcohol consumer.”

https://money.cnn.com/2018/06/29/news/companies/bud-light-miller-lite-budweiser-coors-light/index.html By Saabira m-’\'-‘h'-'?"-‘u_"’:'G}‘.Pcf.ﬂ.f'.'.','"s’f-'-"ivarm
Aug.1, 20181047 am. ET o

An American walks into a bar. “What'll it be?”

says the bartender,

For ye; i
Oryears, more likely than not, the answer would have been: “Make it a be
en: “"Make it a beer.”
Not anymore, Last year, for the first time, Americ

; ans reachi i i
R e a aching for a drink more often chose a

U.S. drinkers, partic i
it el l cularly young ones, are having relationship problems with the national
-1L5 no longer true they start out favoring mild pilsners a o

graduate to harder stuff late
value, beer bellies,

nd low-calorie beers, then

rin life, if at all, Now they are thinking about other things: taste

https://www.wsj. cam/articles/americas~long—love-aﬁir—with-beer»is-on»the-rucks-l 533133041
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Beer Industry Could Lose $2

Competition outside the Alcoholic Beverages Industry Billion From Legal Marijuana

= Outside the alcoholic beverages industry, alternatives are becoming available to many beer 9 Debra Borchardt Contributor O
drinkers. For example, the legalisation of Cannabis in Canada and several states in the -
US could affect existing beer sales as new cannabis products promise to be hangover-less,
low-calorie with the dose-response curve similar to regular beer. It is suggested that legal

marijuana could “canna-balise” 7.1% of revenues from the existing US retail beer

industry*.

= Also, many people who are health conscious are starting to turn towards low or non-
alcoholic brews. This trend is creating new threats and opportunities for existing
brewers as they have to carefully navigate and craft their marketing messages so as not to
cannibalise their existing alcoholic beverages sales too much and attempt to grow non-
alcoholic sales at the same time.

The Cannabiz Consumer Group believes that cannabis consumers will switch from drinking beer

and just stick with marijuana. (AP Photo/Rich Pedroncelli)

Beer sales could take a huge hit if more states legalize recreational
marijuana. A new report from Cannabiz Consumer Group (C2G)
predicts that the beer industry could lose more than $2 billion in retail

sales due to legal marijuana.

The company reported that 27% of beer drinkers said they have already
substituted cannabis for beer or would make that switch if marijuana

was legal in their state. Wine and spirits sales could see a drop in sales.

C2G noted that some believe the substitution would be short-lived since
the novelty of legalized marijuana would wear off. That said, they said

that the cannabis consumer is an invested and educated shopper.

https://www.forbes.com/sites/debraborchardt/2017/03/13/beer-industry-could-lose-2-billion-from-legal-marijuana/

* http://www.c bi group.com/c bis-legalization-a-factor-in-beer-sales/ = 44



THREATS (5

Global Economic Conditions

= Beer consumption, as a normal good in the economic sense, is closely tied to general
economic conditions. To this extent global economic growth patterns have a direct effect on
Molson Coors’ business.

= Matters such as commodity prices and trade wars can also impact the business. For example,
the aluminum tariffs/inflation and freight carrier headwinds/fuel cost inflation are all
negatively affecting Molson Coors at present.

Ownership Issues

= The Molson and Coors families collectively control the company through their ownership of
shares with majority voting rights. The risk is that the families will have interests which differ
from other shareholders, particularly in the event of a takeover offer. Otherwise, we believe
that minority shareholders in Molson Coors are benefiting from the family control of the
business because of the long-term horizon/view the families take in managing the business.

* http://www.c bi group.com/c ion-a-factor-in-beer-sales/
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OPINION | COMMENTARY

In a Trade War, It’s Hard to Get a Head

MillerCoors buys half a billion pounds of aluminum every year, and 28% of the cost is a mysterious fee.

By Pete Coors & 36 Comments
May 14, 2018 645 pm ET

PHOTO: GE ‘.'" Y IMAGES
A cold can of beer on a hot summer day is as American as it gets. But now that experience will
cost you more, one of many unfortunate effects of the 10% tariff President Trump imposed on
aluminum imports in March.

1 say this as a fourth-generation brewer. My great-grandfather founded the Coors family
business almost 150 years ago in Golden, Colo. In 1958 my uncle Bill Coors, now 101, led a team
that created the first aluminum beer can. He couldn't have imagined that his innovation would
be caught in the crossfire of a trade war decades later.

Since January, as the president’s tariff talk intensified, aluminum prices have risenin the U.S.,
even for domestic aluminum forged from scrap. The price index for transport and storage of
aluminum has doubled. While some U.S. allies received temporary exemptions, the policy is
already hurting businesses across the country. As a leader in the $100 billion-a-year U.S. beer
business, I'm deeply concerned about a possible pullback in expansion, acquisition and
innovation in the industry.

This can't be what President Trump—a shrewd businessman—had in mind. At Molson Coors
Brewing and its U.S. business, MillerCoors, we respect the president and assume the best. We
wonder: Why fuss with tariffs? Is he working an angle?

In “The Art of the Deal,” Mr. Trump offers an oft-quoted line that may explain his role in the
tariff turmoil: “The worst of times often create the best opportunities to make good deals.”
Perhaps he is creating a crisis to talk America’s rivals into fairer trade deals. The tariff, which
is ultimately a tax on American businesses and consumers, has exposed inefficiencies and
antiquated practices in the aluminum industry. We have an opportunity to modernize the
market and offset the new costs.

https://www.wsj.com/articles/in-a-trad its-hard-to-get-a-head-1526337947



THREATS (6

Regulation

» Increased taxes or new regulations may negatively affect Molson Coors’
business. Excise taxes on alcohol accounted for ~18.3% of gross revenue
in 2017.

Labour Union Issues

= The prominence of labour unions in Canada, the UK and, to a lesser
extent, the USA subjects Molson Coors to certain
risks. These are in the form of potential interruption of supply in the
event of strikes as well as the potential for increasing
wage expenses.

Global Warming

= The beer industry consumes ~17% of global barley production. A recent
research report warns that severe climate events like drought and heat
may cause substantial decreases in barley yields worldwide, negatively
affecting the supply used to make beer*.

Foreign Exchange

= All businesses which conduct operations on a global basis are exposed to
currency risk and Molson Coors is no different. Molson Coors reports in
US dollars and accordingly if there is a significant shift in the value of the
US dollar upward, then the business will experience negative translation
effects (e.g., the decline in GBP due to Brexit).

* https://phys.org/news/2018-10-beer-threatened-future-weather-extremes.html

@he Washington Post

Democracy Dies in Darkness

PostEverything « Perspective

Our research found that climate change
could cause a beer shortage. Here’s why.

Drought and heat waves are bad news for barley.

Oktoberfests like this year's in Munich could be less joyful in the future, if the changing climate makes producing beer harder. (Christof
Stache/AFP/Getty Images)

By Tariq Ali, Dabo Guan and Wei Xei
October 23

The price of beer could double under unchecked climate change, as droughts and extreme temperatures

cause barley yields to drop. That’s one conclusion of research we recently published in Nature Plants.

We first became curious about barley, and the beer it produces, as this relatively minor crop was clearly
affected by climate extremes yet had never caught the attention of climate scientists. And unlike many
other food crops, barley grown for beer is required to meet very specific quality parameters. Malted barley
gives beer much of its flavor, yet if it is too hot or there isn’t enough water during critical growing stages,
the malt cannot be extracted.

https://www.washingtonpost.com/outlook/2018/10/23/our-research-found-that-climate-change-could-cause-beer-shortage-heres-why/

= 66



OPPORTUNITIES (1)

Growth Beyond Beer - Low-Alcoholic and Non-Alcoholic Beers 2

ifid

» Asdiscussed in the threats section, health conscious consumers are turning to low-alcoholic and non-alcoholic

beers. AB InBev predicts 20% of its production volume will be low-alcoholic and non-alcoholic beers by 2025.

NON ALCOROLIE
SANS ALCHEL

= Molson Coors is therefore broadening its portfolio to include a wider range of low-alcoholic and non-alcoholic

beers (Alcohol Free Beers — “AFBS”) such as Coors Edge for consumers looking for healthier soft drinks or
those consumers who cannot drink alcohol for religious reasons (Many of the Muslim-majority countries have
alcohol prohibition). Interbrand suggests a strong parent brand can help to develop AFB, and we believe Molson

Coors is in that position to develop strong AFB products within its portfolio.

= One interesting fact about AFBs is that they will generate significantly more revenue
versus traditional beers because there is no alcohol/excise tax to pay.

Growth Beyond Beer - Brewed, Fermented or Distilled

= Molson Coors has also expanded its portfolio by investing in diversified brewed beverages such as the Bhakti

Chai tea company and Clearly Kombucha.

Growth Beyond Beer — Hard Sparking/Spiked Seltzer

= One fast growing segment is the hard sparking/spiked seltzer category. The drink is a carbonated sparkling water
spiked with nearly 5% alcohol by volume. It is becoming popular due to its low carbohydrate, sugar and calorie
counts. Research firm L2 noted recently that "With remarkable revenue growth of over 400%
in just 18 months, hard seltzer rode a wave of success throughout 2018". The Company's
Henry's Hard Sparkling is one of the top five brands in the US that saw tremendous growth in recent years.

* https://www.12inc.com/daily-insights/seltzer-goes-hard



CAN BUSINESS Markets Tech Media Success Perspectives Video

Forget craft beer. The next craze is non-
alcoholic brews

by lvana Kottasova @ivanakottasova

Beer

The Story of the World’s Most Celebrated Drink When craft beer super fan Steve Dass gave up alcohol for health
reasons, he went looking for a quality non-alcoholic substitute.

(D) February 9, 2018: 1:25 PM ET

He couldn't find one, so he started his own brewery.

"When | ... started talking about it to friends and investors, they asked whether I've bumped my
head or something,” said Doss.

Know Your ) o . .
‘Brews But Dass was onto something: His Nirvana Brewery in London now brews 3,200 liters of low and
| L e alcohol-free beer a week, and he sells to stores such as Whole Foods.
The Craft
Revollition | It's still a very niche segment, but big brewers are scrambling to get in on the action.
L |
3 T f
~ Love & f
R | £ Hoppiness That's because drinkers are turning to brews that don't come with a buzz. They're increasingly
5 worried about the health risks associated with alcohol.
Global consumption of traditional beer dropped in 2015 and 2016. But the market for non-
alcoholic beer grew 5% in 2016, according to research firm Euromonitor International.
‘ Anheuser-Busch InBev (BUD), which launched non-alcoholic versions of Budweiser and Corona
'8 | in 2016, predicts that low or alcohol-free beer will make up a stunning 20% of its production
e '] E
E’ . . volume by 2025,
= . . ) : . )
q ——— Heineken (HEINY) released a competitor -- Heineken 0.0 -- last May and Guinness owner Diageo
_— — (DEO) followed suit in January with Open Gate Pure Brew.
http://time.com/5407072/why-beer-is-most-popular-drink-world/ https://money.cnn.com/2018/02/09/news/beer-non-alcoholic/index.html
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OPPORTUNITIES (2)

Growth Beyond Beer - Non-Alcoholic Cannabis-Infused Beverages

On 1 August 2018, Molson Coors announced that it has formed a JV with a leading
Canadian cannabis producer, The Hydropothecary Corporation (“HEXO”) “to
pursue opportunities to develop non-alcoholic, cannabis-infused beverages for the

Canadian market following legalisation”

Management estimated that the beverages segment of the cannabis market in
Canada (to be opened up in the fall of 2019) could be circa USD1.5B, based on
a20% to 30% market share of a conservatively estimated USD7B to USD10B
cannabis market in Canada. This JV (called “TRUSS”) is expected to be in

a ready-to-go position by the fall of 2019 and one of the first to the market as

the Canadian market opens up and take a meaningful share of that market. The
Company is also evaluating its options and strategy for the much larger US market

as more states open up for the legalisation of cannabis.

“There will be a range of beverages, so it could be teas, seltzer, or
beer that’s been dealcoholized, and on occasions where people want
to kick back and relax and socialize with their friends, they’ll be
able to enjoy all of those flavors, but alcohol will be replaced with

a cannabis compound.” - Molson Coors CEO Mark Hunter interview with
Bloomberg News on 25 September 2018

: REUTERS World Business Markets Politics ™

WEALTH

Michigan vote to legalize pot fires up
investor momentum behind cannabis

David Randall 5 MIN READ v f

NEW YORK (Reuters) - Michigan's vote Tuesday to become the 10th U.S. state where
the recreational use of cannabis is legal is adding more momentum to a trend that

some investors now say is inevitable: that marijuana will become legal nationwide

within the next 5 years.

As a result, companies, portfolio managers, and high-ranking executives are racing to
position themselves to profit from what is expected to become a multi-billion dollar

market.

Executives at companies including Amazon.com Inc (AMZN.O), Molson Coors
Brewing Co (TAP.N), and Nike Inc (NKE.N) have jumped to roles at Canadian
cannabis companies such as Tilray Inc (TLRY.O) and Canopy Growth Corp
(WEED.TO) over the last 18 months in order to gain experience in the industry.

At the same time companies ranging from Coca-Cola Co (KO.N) to Corona beer-
maker Constellation Brands Inc (STZ.N) have taken the first steps into building
cannabis-infused products.

https://www.reuters.com/article/us-usa-funds-marijuana/michigan-vote-to-legalize-pot-fires-up-investor -be-
hind-cannabis-idUSKCNINC2KM
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Is Marijuana the Future of Beer?

By Clint Ratney

|Bloomberg| \10L SON COORS PICKS A POT PARTNER

'We made a hice not to be a spectator':
Molson Coors Canada CEO on
Hydropothecary deal

Molson Coors Canada is entering the hot cannabis sector. BNN Bloomberg speaks with Molson Coors
Canada CEO Frederic Landtmeters and Hydropothecary CEO Sebastien St. Louis about the partnership to
develop cannabis-infused beverages.

https://www.bnnbloomberg.ca/. dities/video/molson-hydropothecary-c

bis-joint-venture~1452693

“And clearly, there are lots of numbers which are
being bandied around with regard to the potential
size of the cannabis market in Canada. I think if
you take an average, then it suggests this market
may be somewhere between $7 billion and $10
billion in market value, but beverage is somewhere
between 20% and 30%, and that's obviously
nonalcoholic cannabis infused beverages. Even

if you take the low end of that estimate, then it
suggests that the beverages segment could be circa
$1.5 billion of value. If you look at the strength

of our go-to-market in Canada, if you look at at
our understanding of Canadian consumers our
understanding of brand building in Canada and
the capability that we have through our partner,
HEXO, we believe that we're well-placed to be
ready to take a meaningful share of that segment
when it's legislated for and opens up in the fall of
2019.”

- Molson Coors Q3 2018 Earnings Call - 31
October 2018
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OPPORTUNITIES (3)

Deleveraging

= Management recognised it is imperative to achieve a swift balance sheet deleverage to restore/
enhance investor confidence post the MillerCoors transaction. The strong free cash flow
generation (Estimated $1.5B in 2018) will be utilised to bring the Debt / EBITDA ratio down
quickly from over 5x in 2016 to ~3.75x by Mid-2019.

= When the balance sheet is deleveraged, a number of options will be available for Management
to create value for shareholders:

1. Increase Quarterly Dividend — As noted before, as soon as the Debt/EBITDA ratio
is at/below 3.75x sometime near 2H 2019, Management expects to increase the
quarterly dividend by +40% to +75% ($0.57 to $0.71) from current levels ($0.41)*.

2. Reinstate Share Repurchase Program — Management will be able to reinstate
the USD1B share repurchase program that was suspended due to the additional
borrowings for the MillerCoors transaction.

3. M&A Opportunities - Management can again consider M&A when opportunities
present themselves. The Company can either be a consolidator or an acquisition
target. Either way this could potentially create value for shareholders.

= Based on the above opportunities, we believe the stock will re-rate in 2H 2019 when the
Company announces it has achieved its deleveraging target of Debt/EBITDA ratio of 3.75x.

* Data Source: Molson Coors presentation — Barclays Consumer Staples Conference - 5 September 2018

S&P, MOODY'’S DEBT / EBITDA

Net debt reduced by ~dx
>$1.5 billion ~3.75x

.20

2012 2013 2014 2015 2016PE 2017 2018E Mid-219E

M ssP M Moody's
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OPPORTUNITIES (4)

M&A Opportunities

= Management and the Board have a proven track record of creating shareholders value through careful acquisition/merger/JV
transactions. We believe there will be further industry consolidation, and the Company will be able to take advantage of the
opportunities to create further value for the shareholders.

Long-Term Minded Controlling Shareholders

= The Molson and Coors families have allowed/guided Management to execute corporate decisions that sometimes cause short-
term pain but create long-term value (e.g., suspended share buybacks and frozen dividends to deleverage, increase debt/leverage
to acquire).

Further Cost Saving Initiatives

= We are impressed by Management’s recent statement that its 2017-2019 cost saving program will now deliver +27% additional cost
savings than originally planned, which has seen an upgrade of total cost savings from USD550M to USD700M. Higher margins
may also produce a virtuous cycle which could further accelerate the re-rating of the stock.

.,al
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KLEVATION CAPITAL
ESTIMATED INTRINSIC VALUEKE RANGE

Elevation Capital - Estimated Intrinsic Value Range: Downside/Upside Potential Range:

USS 46.06 - USS 115.33 -28.1% - +78.8%
PER SHARE

VALUATION SUMMARY

$140

$120

" +78.8%
$100 Upsideo

+60.9%
Upside
$80 +42.9%
Upside
$60
$40 -28.1%
Downside
$20
$0
Current Share Price” ECVF Average Cost** EC Pessimistic EC Standalone EC Standalone EC Takeover
GFC Scenario Scenario #1 Scenario #2 Scenario
8.9x EV/EBITDA 12x EV/EBITDA 13.0x EV/EBITDA 14x EV/EBITDA
* Current Share Price = USD64.1 (as at 23 November 2018) (Peer Average)

** Elevation Capital Value Fund (“ECVF”) Average Cost = USD77.66 (as at 23 November 2018)
EC = Elevation Capital, ECVF = Elevation Capital Value Fund



ASSUMPTIONS FORTHE ESTIMATED
INTRINSIC VALUES

SCENARIO ASSUMPTIONS

We assume the shares trade at 8.9x EV/EBITDA, which is the average EV/EBITDA ratio during 2007 - 2008, and discount the FY2018E Forecast

EC PESSIMISTIC GFC SCENARIO EBITDA of USD 2,495M* by 10% = USD 2,246M.

We assume the Company does not get taken over, and the shares trade at EV/EBITDA multiple of 12x when the Company successfully deleverages

EC STANDALONE SCENARIO #1 its balance sheet, increases quarterly dividends, premised on FY2018E Forecast EBITDA of USD 2,495M*.

We assume the Company does not get taken over, and the shares trade at the peer average EV/EBITDA multiple of 13x due to continuing

e improvement in investor sentiment towards the Company, premised on FY2018E Forecast EBITDA of USD 2,495M*,

We assume the Company is taken over at a 14.0x EV/EBITDA valuation, which is the average EV/EBITDA multiple from recent industry transactions,
premised on FY2018E Forecast EBITDA of USD 2,495M*.

EC TAKEOVER SCENARIO

* Data Source: Thomson Reuters Eikon
EC = Elevation Capital =



WE FIRST INVESTED IN MOLSON

COORS IN MARCH 2011...

We first invested in Molson Coors in 2011 during a time when investors were once
again pessimistic towards large brewers globally as consumers shifted consumption

away from beer towards wine and spirits.

investment thesis (at the time) played out when Molson Coors announced it was
acquiring the remaining 58% of the MillerCoors JV from SABMiller as SABMiller

We exited our position in 2015 when the share price rose to $93.52 as our

was acquired by AB Inbev.

Our investment in Molson Coors during this period generated an annualised return

of +29.8% over a span of 4.7 years.

MIJLS[IH COORS: CYCLICAL OR SECULAR?

In 2011, we observed market pessimism for large beer brewers in North America with statistics showing
many beer swiggershad become wine sippers, and emerging competition from craft beer brewers

= We believed the Company would be able to navigate through difficult domestic market conditions, and at
the same time expand its international market and craft beer business through smart acquisitions

= ‘We initiated our position in the Elevation Capital Value Fund in March 2011, with an average cost of US$
40.

- Current share price (TAP:US)"" = US$ 75.32 (Market Capitalisation = US$ 14.0B)
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Sheare Price

£30
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$0

" FORELEVATION CAPITAL VALUE FUND (OKLY)
* ELEVATION CAFITAL SEFARATE ACCOUNTS PURCHASED THESTOCK SETWERN USS 4050 - US§ 7149 DURING THE FERIOD | APRIL2013.- 20 OCTORER 2034
= A% AT 16 MARCH 2013

87 (asat 21 June 2013)""

gsgsgs;sgsgsgzquQ:_:?
iy § 2 oy o3 o¥yoioF iy iy iy iy iy i

Slide from Elevation Capital’'s March 2015 presentation on Molson Coors

2015 INVESTMENT REALISATIONS
25 20 e

Sl 7015 REALISED INVESTMENTS BY COMPANY

Company

Oct 2001

vivendi 11 oa
STAPLES = Dec 2011

Elevation Capital's 2015 Realised Positions

MOLSON COORS: KEY RISKS (1)

Competition
Brewers must invest significantly in marketing in order to distinguish their

product from competitor’s offerings. The industry has seen annual increases
in prices > CPI for a long time because of the oligopolistic market structure.

Substitution of Beer for Wine or Spirits

Beer consumption has been reducing in a number of western countries as
consumers become more open to trying wines and spirits. Although
emerging markets have been areas of strong growth for beer producers, if
the trend of reducing beer consumption continues it will hurt earnings. A
2014 study of global beer consumption trends by Kirin found that beer
consumption was at record levels but this was largelybeing driven by
emerging markets such as China, Brazil, Mexico and Poland. Some key
European markets for Molson Coors were declining, such as Germany (-
1.6%), the United Kingdom (-3.7%) and France (- 1.5%).

General Economic Conditions
Beer consumption, asa normal good in the economic sense, is closely
tied to general economic conditions. To this extent global economic

growth patterns have a direct effect on Molson Coors business.

—
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Slide from Elevation Capital's March 2015 presentation on Molson Coors




MOLSON COORS SHARE PRICE HAS
DECLINED SIGNIFICANTLY RECENTLY

= Molson Coors (TAP.US) share price peaked in October 2016 when Molson Coors announced the successful completion of the MillerCoors
transaction (see slides 17-20). After that, the stock started to slide, and has declined by 50% in the subsequent two year period.

= We re-established a position in Molson Coors in October 2017 (after the upgrades of the cost out program post the MillerCoors
transaction), and continued to add to it in 2018 on the back of continued share price weakness.

MOLSON COORS - SHARE PRICE MOVEMENT SINCE 2016

$120
COMPLETION OF THE MILLERCOORS TRANSACTION

~——

$110

$100

$90 |
THE STOCK HALVED

¢80 % IN 2 YEARS
D N

Share Price (USD)

$70

$60

\), Y

[l

PURCHASES

$50
Jan 16 Apr 16 Jul 16 Oct 16 Jan 17 Apr 17 Jul17 Oct 17 Jan 18 Apr 18 Jul 18 Oct 18
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BUY MOLSON COORS WHEN I'T IS
TRADING BELOW BOOK VALUE

Price/Book Value: 1.04 9/11/2018

~ BUY WHEN SHARE PRICE _
e EATING BELOW HOBR
| VALUE :

15

0.5

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

= Price/Book Value historical
Source: Thomson Reuters Datastream

Source: Thomson Reuters Eikon — 9 November 2018
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BUY MOLSON COORS WHEN I'T'S
FCE YIELD IS ABOVE +10%

Forward 12M FCF Yield: 9.44%

14

22/11/2018

BUY WHEN FCF YIELD IS
ABOVE +10%

Average: 7.06 A

2016 2017 2018

> MOLSON COORS BREWING 'B' - F12M FCF Yield, %
Source: Thomson Reuters Datastream

Source: Thomson Reuters Eikon — 9 November 2018
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INVESTMENT CONCLUSION

= Through successive rounds of M&A, Molson Coors has become one of the largest brewers in the world. However in recent years,

beer consumption (especially non-craft beers) is in decline in developed countries. This coupled with Molson Coors” higher

leverage (to fund the USD12B MillerCoors transaction) are the main reasons why Molson Coors is one of the worst performing
publicly listed global brewers recently, and currently trading near/below Book Value - with a +10% FCF Yield.

= We believe the following factors will see the stock re-rate in 2019/2020:

1.

2.

3.

4.

5.

A continuation of the deleveraging to achieve a Debt / EBITDA ratio of 3.75x;

Increase in quarterly dividends by +40% to +70% from current levels;

Introduction of its first non-alcoholic cannabis-infused beverages for the Canadian market;
Early delivery on its cost saving targets of $700M for the 2017-2019 period; and,

A share repurchase program reinstated.

= We believe the stock will re-rate to at least 12x EV/EBITDA, which implies a price of USD92.20 per share, which offers upside
potential of +44% from current levels*.

= In a takeover scenario, we believe the stock is worth 14x EV/EBITDA, which implies a price of USD115.33, offering upside
potential of +80%*.

G RN

* Based on Molson Coors’ share price of USD64.10 as at 23 November 2018



APPENDICES




APPENDICES

Appendix 1 - Background of Molson Coors Directors
Appendix 2 - Background of Molson Coors Management

Appendix 3 - Thomson Reuters Eikon ESG Score System

DAY

CREMIM CAGEN




APPENDIX 1: BACKGROUND OF
MOLSON COORS DIRECTORS (1)*

NAME BACKGROUND

Peter H. Coors

Director Of Molson Coors Since: 2005;
And Chairman Since: May 2017

Geoffrey E. Molson

Director Of Molson Coors Since: 2009;
Vice Chairman Of Our Board Since:
May 2017

Peter J. Coors
Director Of Molson Coors Since: 2015

Andrew T. Molson
Director Of Molson Coors Since: 2005

Mr. Coors has served as our Chief Customer Relations Officer (CCRO) since October 2016. He also serves as a trustee and is Co-Chairman of Adolph Coors Company, LLC, the
trust holding company of the Adolph Coors Jr. Trust (Coors Trust) and other Coors’ family trusts. He is Chairman of the Trust Committee of the Coors Trust and trustee of various
other Coors’ Family Trust Committees. He is also the President of the Adolph Coors Foundation, a family foundation and a manager of Keystone, Inc., the holding company for
Coorstek and other Coors’ family owned businesses. He has also been a director of Energy Corporation of America since 1996. Since joining our 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. He served Coors Brewing Company,

our wholly owned subsidiary, as Chairman of the board of directors since 2002, as a director since 1973, and as the Chief Executive Officer from 1992 to 2000. He also served
Adolph Coors Company, as chief executive officer from 2000 to 2002 and as chairman of the board from 2002 to 2005. At various times since 2005, Mr. Coors has served as
our Chairman and Vice Chairman of our Board. Mr. Coors also serves on numerous community and civic boards, including the American Enterprise Institute, the National Western
Stock Show and the Denver Area Council of the Boy Scouts of America.

Mr. Molson has been a general partner of CH Group Limited Partnership since December 2009 and the President and Chief Executive Officer of CH Group Limited Partnership
since 2011, which owns the Montreal Canadiens, evenko, Equipe Spectra, and the Bell Centre. He currently represents Molson Coors as an ambassador, representing the Molson
family in key strategic areas of our business. He is also a member of the board of directors of RES PUBLICA Consulting Group, and a member of the Molson Foundation, a family
foundation dedicated to the betterment of Canadian society, St. Mary’s Hospital Foundation and the Montreal Canadiens Children’s Foundation. From June 2015 to May 2017, Mr.
Molson served as our Chairman. From1999 to 2009, he served in various roles of increasing responsibility for Molson Inc., including its former U.S. business. Mr. Molson holds an
M.B.A. from Babson Business School and a Bachelor of Arts degree from St. Lawrence University.

Mr. Coors has been the Senior Manager of International Craft Brewing Development, Supply Chain since October 2016. He also serves on the Board of Trustees for the Adolph
Coors Company LLC and various Coors’ family trusts. Prior to his current role, Mr. Coors held various management positions across the U.S. within the MillerCoors organization.
He served as the Brewery Manager at the MillerCoors Shenandoah Brewery from September 2014 to late 2016, and as Manager of Trade and Consumer Quality for MillerCoors.
Prior to joining MillerCoors, he held various positions within the Molson Coors organization. Mr. Coors also serves on numerous community and civic boards, including the
Executive Board of Trustees of the Denver Area Council of the Boy Scouts of America. He holds a Master’s Degree and his undergraduate degree in Operations Research Industrial
Engineering from Cornell University College of Engineering.

Andrew Molson is a shareholder and chairman of RES PUBLICA Consulting Group, an organization that he first joined as a consultant, in 1997. With headquarters in Montreal,
RES PUBLICA is the holding and management company of AVENIR GLOBAL, a network uniting five strategic communications firms across Canada, the U.S. and Europe, including
NATIONAL Public Relations, NATIONAL Equicom, AXON, Madano and SHIFT Communications. AVENIR GLOBAL is one of the 25 most important public relations concerns in
the world. Mr. Molson sits on the board of directors of Groupe Deschénes Inc., Dundee Corporation and the CH Group Limited Partnership, owner of the Montreal Canadiens.
He became a member of the Quebec Barin 1995 after studying law at Laval University in Quebec City. He also holds a bachelor of arts degree from Princeton University and a
masters of science in corporate governance and ethics from University of London (Birkbeck College).

Mr. Molson serves on several non-profit boards, including the Institute for Governance of Private and Public Organizations, Concordia University Foundation, The Banff Centre, the
evenko foundation for emerging talent, the Public Policy Forum and the Molson Foundation, a family foundation dedicated to the betterment of Canadian society. He is chairman
of the Montreal General Hospital Foundation and of Pointe-a-Calliére, Montreal’s Archaeology and History Museum.

He previously served as chairman of our board from May 2011 to May 2013, and vice-chairman of our board from May 2009 to May 2011.
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APPENDIX 1: BACKGROUND OF
MOLSON COORS DIRECTORS (2)*

NAME BACKGROUND

Betty K. DeVita

Director Of Molson Coors Since: 2016;
Independent Director

Charles M. Herington

Director Of Molson Coors Since: 2005;
Independent Director

Douglas D. Tough

Director Of Molson Coors Since: 2012;
Independent Director

Franklin W. Hobbs

Director Of Molson Coors Since: 2005;
Independent Director

H. Sanford Riley

Director Of Molson Coors Since: 2005;
Independent Director

* http://www.molsoncoors.com/en/our-people/board-of-directors

Ms. DeVita has served as the Chief Commercial Officer, Commerce Platform, Digital Payments & Labs at MasterCard Worldwide since 2015. Prior to that, she served as President
of MasterCard Canada, Inc. from September 2010 to April 2015. Before joining MasterCard, she held various positions of increasing responsibility with CitiGroup Inc. from 1982
to 2010. She left Citigroup as the Chairman and Chief Executive Officer for Citibank Canada Inc. Ms. DeVita holds a chief executive officer program Certificate from Wharton
Business School, Seoul, Korea; is a certified director from the Institute of Corporate Directors, University of Toronto Rotman Business School; and received a Bachelor of Science
degree from St. John's University.

Mr. Herington has served as Vice Chairman and President of Global Operations at Zumba Fitness LLC since August 2013. He also sits on the boards of Klox Technologies, Gildan
Activewear Inc. (NYSE: GIL) and various portfolio companies of Palladium Equity Partners. He previously served as a director of NIl Holding (Nextel International) where he also
served as Chairman of the compensation committee between 2003 and 2013. He also served as a director of our predecessor company, Adolph Coors Company, since 2003. From
March 2006 to August 2012 he held positions of increasing responsibility leading up to office of the Chairman/EVP of Emerging and Developing Market Group at Avon Products
Inc., a global consumer products company. From 1999 to 2006 Mr. Herington was President and Chief Executive Officer of AOL Latin America. Prior to that, he served as President
at Revlon Latin America from 1997 to 1999. From 1990 to 1997 he held a variety of executive positions in several different geographies leading to division president with Pepsico
Restaurant International. From 1981 to 1990 he held various marketing and executive positions in different countries at Procter & Gamble.

Mr. Tough was the Chief Executive Officer of International Flavors & Fragrances (IFF), a creator and manufacturer of flavors and fragrances, from March 2010 to September 2014.
He also served as IFF's Chairman of the board of directors from March 2010 to December 2014. After joining IFF’s board of directors in 2008, he served as its non-executive
Chairman of the board from October 2009 to March 2010, when he became IFF’s Chief Executive Officer. Mr. Tough holds an M.B.A. from the University of Western Ontario and
a B.B.A. from the University of Kentucky.

Mr. Hobbs has served as the President and Chief Executive Officer of Ribbon Communications Inc. f/k/a Sonus Networks, Inc. (NASDAQ: RBBN) since December 2017 and on
their board of directors since November 2017. He has also served as an advisor to One Equity Partners, a private equity investment firm, since 2004. He currently serves as the
Chairman of the board of directors of Ally Financial Inc., and is on the board of directors of the U.S. Fund of UNICEF. He previously served as Chairman of the supervisory board
of BAWAG P.S.K. from March 2013 to March 2017 and on the board of directors of Lord, Abbett, & Co. until April 2018. Mr. Hobbs also previously served as a director of Molson
Coors' predecessor company, Adolph Coors Company, since 2001. In 2014, he was named an Outstanding Director of the Year by the Financial Times for his role at Ally Financial
Inc. Mr. Hobbs is a graduate of Harvard College and Harvard Business School.

Mr. Riley has served as President and Chief Executive Officer of Richardson Financial Group Limited, a specialized financial services company, since 2003. In addition, he has been
a director of: the two public companies noted above; and Manitoba Hydro, a Canadian crown corporation, where he also serves as Chairman of the board of directors, since May
2016. Mr. Riley previously served as a director of GMP Capital, Inc. (TSX: GMP), an investment dealer, from 2009 to 2017 and Manitoba Telecom Services Inc. (TSX: MBT) from
2011 to 2017. He also previously served as a director of Molson, Inc. since 1999. Mr. Riley is also involved with various community organizations, including serving as Chairman of
the University of Winnipeg Foundation past Chancellor of the University of Winnipeg and past Chairman of the Manitoba Business Council. Mr. Riley holds a J.D. from Osgoode
Hall Law School, a Bachelor of Arts degree from Queen’s University and is a Member of the Order of Canada.
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APPENDIX 1: BACKGROUND OF
MOLSON COORS DIRECTORS (3)*

NAME BACKGROUND

lain J.G. Napier

Director Of Molson Coors Since: 2008;
Independent Director

Louis Vachon

Director Of Molson Coors Since: 2012;
Independent Director

Mary Lynn Ferguson-McHugh

Director Of Molson Coors Since: 2015;
Independent Director

Louis Vachon

Director Of Molson Coors Since: 2012;
Independent Director

Roger G. Eaton

Director Of Molson Coors Since: 2012;
Independent Director

* http://www.molsoncoors.com/en/our-people/board-of-directors

Mr. Napier has served as the senior independent director of William Grant and Sons Holdings Limited, a private company that produces and distributes spirits, since April 2014, and
currently serves as the Chairman of William Grant and Sons Holdings Limited’s audit committee. From 2008 to 2017, he served as Chairman of the board of directors of McBride
plc, where he also served as the Chairman of the nomination committee and as a member of the remuneration committee. From September 2008 to May 2016 he served as a
director of John Menzies plc, where he also served as Chairman of the board of directors and its nominating committee. In addition, from March 2000 to February 2014, he served
as a non-executive director of Imperial Brands plc, where he served as Chairman of the board of directors and its nominating committee beginning in 2007. From 2001 to 2006,

he served as the Chief Executive Officer of Taylor Woodrow plc. From 2000 to 2001, he was Vice President U.K. and Ireland for InBev S.A. following its acquisition of Bass Brewers
Ltd. and Chief Executive Officer of Bass Brewers and Bass International Brewers from 1996 to 2000. Mr. Napier is a chartered global management accountant and a fellow of the
Chartered Institute of Management Accountants.

Mr. Vachon has served as President and Chief Executive Officer of the National Bank of Canada since June 2007. He has also served as a director of the National Bank of Canada
since 2006, where he has taken positions of increasing responsibility since 1996. He also currently serves as a director of the Business Council of Canada and CH Group Inc.,

and has, in the past, held a variety of other board positions. Most recently, he served as a director of Fiera Capital Corporation from April 2012 until January 2017. In 2016, he
was appointed as a member of the Order of Canada and was the recipient of the Global Citizens Award from the United Nations Association in Canada. In 2014, Mr. Vachon

was named Chief Executive Officer of the year by the Canadian Business magazine. Mr. Vachon holds a Master of International Business degree in international finance from the
Fletcher School at Tufts University, a Bachelor of Arts degree in economics from Bates College and a CFA certification from the CFA Institute.

Ms. Ferguson-McHugh has served as Group President, Global Family Care and P&G Ventures at Procter & Gamble Co. since November 2015. She has been with Procter & Gamble
Co. since 1986, in various roles of increasing responsibility. In particular, before serving in her current position, she served as Group President, Global Family Care at Procter &
Gamble Co. from December 2014 to November 2015. From 2011 to 2014, she served as Group President, Western Europe, Global Discounter and Pharmacy Channels. Ms.
Ferguson-McHugh holds an M.B.A. from the University of Pennsylvania, Wharton School of Business, and Bachelor of Science degree from the University of the Pacific.

Mr. Vachon has served as President and Chief Executive Officer of the National Bank of Canada since June 2007. He has also served as a director of the National Bank of Canada
since 2006, where he has taken positions of increasing responsibility since 1996. He also currently serves as a director of the Business Council of Canada and CH Group Inc.,

and has, in the past, held a variety of other board positions. Most recently, he served as a director of Fiera Capital Corporation from April 2012 until January 2017. In 2016, he
was appointed as a member of the Order of Canada and was the recipient of the Global Citizens Award from the United Nations Association in Canada. In 2014, Mr. Vachon

was named Chief Executive Officer of the year by the Canadian Business magazine. Mr. Vachon holds a Master of International Business degree in international finance from the
Fletcher School at Tufts University, a Bachelor of Arts degree in economics from Bates College and a CFA certification from the CFA Institute.

Mr. Eaton has served as Chief Executive Officer of KFC, a division of Yum! Brands, Inc. (NYSE: YUM), an operator of fast food restaurants, since August 2015. Prior to that, he held
several US and international positions at Yum!. From April 2011 to August 2015 he served as the Chief Operations Officer of Yum!. From January 2014 to April 2015 he served

as President of the KFC division, overseeing KFC's business in the Middle East, Thailand, Asia Franchise Business Unit, Canada, Latin America, and the Caribbean. Additionally, in
2011 he served as the Yum! Operational Excellence Officer. From June 2008 to February 2011, he served as the Chief Executive Officer and President of KFC USA. Mr. Eaton
holds a post graduate diploma in accounting and a bachelor’s degree in commerce from the University of Natal - Durban in South Africa. He passed the South African Public
Accountants and Auditors Board exams in 1982, and is a member of the Australian Institute of Chartered Accountants.

=



APPENDIX 2: BACKGROUND OF
MOLSON COORS MANAGEMENT (1)*

NAME BACKGROUND

Mark R. Hunter

President And Chief Executive Officer
Molson Coors Brewing Company

Tracey l. Joubert

CFO Of Molson Coors Since November
2016.
Molson Coors Brewing Company

Gavin D.K. Hattersley

CEO/President Of Millercoors Since
September 2015

Sergey Yeskov

CEO/President Of Molson Coors
International Since January 2018

* http://www.molsoncoors.com/en/our-people/board-of-directors

Mr. Hunter has served as President and CEO of our Company since January 2015. Prior to becoming President and CEO of our Company, he held various positions within our
organization. From January 2013 to December 2014 he served as President and Chief Executive Officer of Molson Coors Europe. From June 2012 to January 2013 he served as
President and Chief Executive Officer of Molson Coors Central Europe. From December 2007 to June 2012, he served as President and Chief Executive Officer of Molson Coors
UK. Prior to that, he has served our Company in various roles of increasing responsibility for Molson Coors and its predecessor, Bass Brewers, since 1989. Mr. Hunter holds a
Bachelor Honours degree in Marketing and Business Administration from the University of Strathclyde in Glasgow, Scotland, where he was also awarded an Honorary Doctorate in
2009.

Business Experience:

Prior to her current role, Ms. Joubert served as the Chief Financial Officer and Executive Vice President of MillerCoors from 2012 to November 2016. Prior to entering that role in
2012, Ms. Joubert served as Vice President of Finance, Planning & Analysis and Controller since the formation of MillerCoors in 2008. Prior to joining MillerCoors, she served as
Director of Finance and Group Services at Miller Brewing Company. She began her career in beer with SAB Limited in Johannesburg, South Africa, where she served as Financial
Manager of technical accounting and Financial Manager of finance services. Prior to joining SAB Limited, she was Financial Manager at Barloworld, Ltd and articled at KPMG South
Africa. In November 2017, Ms. Joubert was appointed to the board of directors of Cooper Tire & Rubber Company, a publicly-traded manufacturer and marketer of replacement
tires (NYSE: CTB). She also serves on the Board of Trustees for the Boys and Girls Clubs of Milwaukee.

Education:
Ms. Joubert holds bachelor’s degrees in commerce and accounting from the University of Witwatersrand in South Africa. She passed the Public Accountants and Auditors Board
exams in 1989.

Business Experience:

Prior to his current position, Mr. Hattersley served as the interim Chief Executive Officer of MillerCoors from July 2015 until his permanent appointment to his current role in
September 2015. Prior to joining MillerCoors, Mr. Hattersley served as Chief Financial Officer of Molson Coors from June 2012 to September 2015. From July 2008 to June 2012,
Mr. Hattersley served as Executive Vice President and Chief Financial Officer of MillerCoors. He also served as Senior Vice President, Finance for Miller Brewing Company from
October 2002 to July 2008. He came to Miller Brewing Company from SAB Limited of Johannesburg, South Africa, where he held several financial management positions before
becoming Chief Financial Officer in 1999. Prior to joining SAB Limited in 1997, he spent almost 10 years in Barloworld Limited in various finance positions.

Education:
Mr. Hattersley holds an Honors degree in accounting science and a bachelor’s degree from the University of South Africa. He passed the Public Accountants and Auditors Board
exams in 1987.

Business Experience:
Prior to his current position, Mr. Yeskov served as the Chief Sales & Customer Excellence Officer of Molson Coors Canada from December 2016 to December 2017. He also
served as the Regional President of our Croatia, Bosnia and Slovania business unit from 2010 to 2016. From 2007 to 2009, he served as the General Manager of Croatia.

Education:
Mr. Yeskov holds a master’s degree of International Economy from Kharkov Economic University, a master’s degree of Radio-Electronic from Ukrainian National Aviation University
and an M.B.A. from IEDC Bled School.
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APPENDIX 2: BACKGROUND OF
MOLSON COORS MANAGEMENT (2)*

NAME BACKGROUND

Simon Cox

CEO/President Of Molson Coors Europe
Since January 2015

Frederic Landtmeters

CEO/President Of Molson Coors Canada
Since October 2016

Krishnan Anand

Chief Growth Officer Of Molson Coors
Since October 2016

Celso L. White

Chief Supply Chain Officer Of Molson
Coors Since January 2013

* http://www.molsoncoors.com/en/our-people/board-of-directors

Business Experience:

Prior to his current role, Mr. Cox served as Managing Director for Molson Coors UK from September 2012 until December 2014. He joined Molson Coors in 2005 as Director of
Supply Chain Strategy based in U.K. and developed increasing responsibility through senior positions as Strategy Director and Managing Director-Independent On-Premise. Before
joining Molson Coors, Mr. Cox held a number of senior leadership positions within Carlsberg, a global brewer.

Education:
Mr. Cox holds a degree in Biochemistry from Manchester University.

Business Experience:

Prior to serving in his current role, Mr. Landtmeters was the Managing Director, Molson Coors UK and Ireland from January 2015 to October 2016. Mr. Landtmeters served from
January 2013 to January 2015 as the Chief Commercial Officer for Molson Coors Europe, and from 2012 to 2013 he served as the Chief Marketing Officer for Molson Coors
Europe. Prior to joining Molson Coors, Mr. Landtmeters served as the Chief Marketing Officer for StarBev from 2010 to 2012 and the Marketing Director at AB InBev from 2006
to 2010.

Education:
Mr. Landtmeters holds a Master’s Degree in Applied Economics and Engineering from the University of Antwerp, Belgium.

Business Experience:

Prior to his current role, Mr. Anand served as President and Chief Executive Officer of Molson Coors International from December 2009 to October 2016. Before joining Molson
Coors, Mr. Anand held a variety of positions at The Coca Cola Company, most recently as president of Coca Cola’s Philippine business from 2007 to 2009. He also served as vice
president of Coca Cola’s Global Commercial Leadership from 2004 to 2007 and prior to that as vice president of global brands strategy. Mr. Anand was appointed to the board of
directors of Wingstop Inc. in August 2018 and previously served on the board of directors of Popeyes Louisiana Kitchen Inc. (NASDAQ: PLKI) from November 2010 to 2017. He
also served in various senior marketing strategy roles with Unilever in India from 1980 to 1996.

Education:
Mr. Anand holds an M.B.A. degree from the Indian Institute of Management.

Business Experience:
Prior to serving in his current role, Mr. White served as Chief Supply Chain Officer of Molson Coors International from September 2010 to January 2013. Prior to joining Molson
Coors, he was Pepsi Cola’s vice president and general manager of Concentrate Operations, responsible for the Americas and parts of Asia from 2004 to 2010.

Education:
Mr. White holds an M.B.A. with concentration in Operations Management from DePaul University and a Bachelor of Science degree in electrical engineering from Bradley
University.
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APPENDIX 2: BACKGROUND OF
MOLSON COORS MANAGEMENT (3)*

NAME BACKGROUND

Michelle S. Nettles Business Experience:
Chief People And Diversity Officer Of Prior to serving in her current role, Ms. Nettles served as the Chief Human Resources Officer of MillerCoors from October 2014 to October 2016. She also served as senior
Molson Coors Since October 2016 director of diversity and integrated talent management for MillerCoors from June 2012 to September 2014. Before joining MillerCoors, Ms. Nettles served as the executive

director for Quest Milwaukee, a K-12 program at Marquette University that provides services and support to private and charter schools in the City of Milwaukee from April 2007
to August 2009. Prior to joining Quest, Ms. Nettles worked for Miller Brewing Company in a number of capacities including Director, HR Strategic Projects and Assistant General
Counsel.

Education:
Ms. Nettles holds a J.D. from the University of Wisconsin-Madison and a Bachelor of science degree from Florida A&M University.

E. Lee Reichert Business Experience:
Chief Legal And Corporate Affairs Officer Prior to his current role, Mr. Reichert served as Deputy General Counsel of Molson Coors from 2012 to 2018 and as Chief Legal Officer of Molson Coors International from 2011
Of Molson Coors Since February 2018; And to 2017. Prior to joining Molson Coors, he was a partner at Lathrop & Gage, where he served on the firm’s Executive Committee. He is an elected member of the American Law
Secretary Of Molson Coors Since 2016 Institute.

Education:

Mr. Reichert holds a J.D. from University of lllinois College of Law and a bachelor’s degree from Colgate University.

* http://www.molsoncoors.com/en/our-people/board-of-directors E 89



APPENDIX 3: THOMSON REUTERS
EIKON ESG SCORE SYSTEM

« We utilise Thomson Reuters ESG scores to evaluate a company’s ESG efforts.

« Thomson Reuters offers one of the most comprehensive ESG databases in the industry covering over 6,000 public companies,

across more than 400 different company level ESG metrics.
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INDEPENDENT THINKING -
DISCIPLINED INVESTING’

INDEPENDENT THINKING
[In-de-pend-ent Think-ing] inde’pendent THiNkiNG verb
Is essential to long-term investment success. We are often contrarian and do not pay attention to index compositions when making
investment decisions. We believe that when you're several thousand miles away from Wall Street in a different nation, it’s easier to be
independent and buy the things that other people are selling, and sell the things that other people are buying. We also believe that cash
is sometimes the most attractive investment.

DISCIPLINED INVESTING
[Dis-ci-plined In-vest-ing] disciplined inves’ting verb
The market presents opportunities every day, but disciplined investing is as much about the opportunities you do not take.
Our investments are premised on the concept of “Margin of Safety” which we believe reduces risk.

37B George Street, Newmarket
Auckland 1023, New Zealand

Phone: + 64 9 379 6493
Website: www.elevationcapital.co.nz

Email: info@elevationcapital.co.nz
Twitter: ElevationNZ

[— | ELEVATION CAPITAL’
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