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Investing in our Company involves risk. Investors should carefully consider the following risk factors and the other information
contained within this report. The risks set forth below are those that management believes are most likely to have a material
adverse effect on us. Investors are encouraged to read each risk factor as related and interconnected to the other risk factors set
forth in this section. However, the risks set forth below are not a comprehensive description of the risks facing our Company.
We may also be subject to other risks or uncertainties not presently known to us or that we currently deem to be immaterial but
may materially adversely affect our business, financial condition or results of operations in future periods. Investors should not
interpret the disclosure of any risk factor to imply that the risk has not already materialized. If the following risks or
uncertainties, individually or in combination, actually occur, they may have a material adverse effect on our business, financial
conditions, results of operations or prospects. See also" Cautionary Statement Pursuant to Safe Harbor Provisions of the Private
Securities Litigation Reform Act of 1995." Risks Related to our Company and Operations Deterioration of general economic,
political, credit and / or capital market conditions, including those caused by the ongoing Russia- Ukraine conflict, Middle East
conflict or other geopolitical tensions, could adversely affect our financial performance, our ability to grow or sustain our
business, financial condition and results of operations, and our ability to access the capital markets. We eempete-operate around
the world #rvariotus-geographteregions-and produetmarkets—Globat-global cconomic and political conditions affect our
business and the businesses of our customers, suppliers and consumers. Because our product sales rely on discretionary
spending by consumers, Reeesstons-recessions , cconomic downturns, price instability, inflation , tariffs , slowing economic
growth, social and political instability, aré-violent crime , war, terrorism and related matters in the markets where we compete
could negatively affect our revenues and financial performance, and adversely impact our ability to grow or sustain our business.
Geopolitical tensions and political conflicts could adversely impact our employees, financial performance and global
operations, including by, among other things, jeopardizing the safety of our employees and facilities, disrupting our and
our partners’ operations and causing market volatility, which could adversely impact consumer demand and our sales.
For example, current macroeconomic and political instability caused by the Russia- Ukraine conflict, Middle East conflict,
global supply chain disruptions and inflation have adversely impacted and could continue to adversely impact our business and
financial results. Specifically, the ongoing Russia- Ukraine conflict ;-has adversely affected the global economy, and the
geopolitical tensions and conflicts it has generated , and could eentines— continue to generate , negatively impact our business
operations and financial results . It has resulted in heightened economic sanctions from the international community,
mcludlng the U. S., the U. K. sand the European Union and-the-internationat-eommunity— As a result of the Russia- Ukraine
conflict, in 2022 we suspended all exports of all our brands to Russia and subsequently terminated the license to produce any of
our brand% in Russia. Even though our %ales in Rus%la have hmoneally been limited, fepfeseﬂ&ﬂg—less—t-h&ﬂ—@%—eﬁeuf—l‘@%l—
""" & ales;-and we have no physical assets in Russia, the
effeet—w1despread 1mpact of the Rus%la Ukralne conﬂlct due—te—t-he—wtéespfead—rrﬂpﬂet— particularly in Eastern Europe, has had
and could continue to have a material adverse exteeme-impact on our business, financial condition, results of operations, supply
chain, availability-oferittealsupplies;-intellectual property, partners, customers or employees. Nevertheless, Further-further
escalation of geopolitical tensions related-to-the-Russta—Ukraine-eenfliet, including increased trade barriers or restrictions on
global trade, could result in, among other things, broader impacts that expand into other markets, economic recessions,
inflationary pressures, cyberattacks, energy supply availability shortages, supply chain and logistics cost increases or
disruptions, lower consumer demand ;-and volatility in forelgn exchange rates, interest rates and ﬁnanelal market% any of Wthh
may adversely affect our bu%lne%i and %upply chaln - :

-Eufepe— In addmon the effeet% of the ongoing Ruqsla Ukralne conflict could amphfy or affeet many of our other risks
described elsewhere in Part I, Item 1A," Risk Factors" in this Annual Report on Form 10- K. In addition, the capital and credit
markets provide us with liquidity to operate and grow our business beyond the liquidity that operating cash flows provide, which
can vary from period to period. A global or regional economic downturn or disruption of the credit markets could increase our
future borrowing costs and impair our ability to access capital and credit markets seeessary-for our operations ané-or to execute
our strategic plan. If our access to capital on terms commercially acceptable to us were to become significantly constrained, or if
costs of capital increased significantly, then our financial condition, results of operations and cash flows could be adversely
affected. Further, continued disruption and declines in the global economy have impacted and could continue to impact our
customers' liquidity and capital resources and-therefere-, which in turn could impact our ability to collect ;-orthe-timeliness-of
eoHeetionofeur-accounts receivable from them ;vwhteh-in a timely manner and may have a material adverse impact on our

performance, cash flows and capital resources. Our-operations-are-dependent-onr-Finally, political shifts within our core
markets and the-other global-related geographies, can lead policymakers to alter laws and policies governing foreign

trade and investment policies that could adversely affect our supply chain and-faee-signifteantexposure-to-changesin



eommodity-and-other-input-priees-, business and 1 s i at
-rmpaet—et&epef&&ng—re@ult% —We-depend-on-the-effeetiveness-of operatlons ot i i ;

Ey d i ; , and consumers ma—y—eeﬂ&ﬂue—te—be— 1mpacted by supply chaln
constralnts 1nclud1ng ...... bottles, glass and polyethylene terephthalate containers as well as cardboard and other paper
products...... heightened the risk of cyberattacks. As discussed further below , the rapid evolution and increased adoption......
effect on our business and financial results . The global beer industry and the broader alcohol industry are constantly evolving,
and our position within the-these global-beer-industry-industries and the success of our products in our markets may
fundamentally change. If we do not successfully transform along with the evolving ndustry-industries , market dynamics and
consumer preferences, our business and financial results could be materially adversely affected. The brewing industry has
significantly evolved over the years becoming an increasingly consolidated global beer market. For many years, the industry
operated primarily on local presence with modest international expansion achieved through export, license and partnership
arrangements. In contrast, it has now become increasingly complex and competitive as the consolidation of brewers has resulted
in fewer major market participants. As a result of the increased global consolidation of brewers and the dynamic of an
expanding new segmentsegments within the industry with new market entrants, including the non- alcohol market, the
markets in which we operate, particularly the more mature markets, may evolve at a disadvantage to our current market position
. Ongoing evolution in certain of our beer markets, together with emerging changes in consumer preferences, have
resulted in a significant increase in market entrants, consumer choices and market competition, as well as increased
government scrutiny . In addition, local governments may intervene, which may fundamentally accelerate transformational
changes to such markets. For example, the beer markets in the U. S. and Canada have long consisted of a select number of
significant market participants with government- regulated routes to market. In Canada, changes to interprovincial trade rules,
regulations, distribution models and packaging requirements, such as government- owned retail outlets and industry standard
returnable bottles, may be disadvantageous to us. As discussed further below, in Peeember-the second half of 2623-2024 , the
licensed sale of beer, wine and ready- to- drink alcoholic beverages in the Province of Ontario anteuneed-aset-ofnomr-was
expanded to all convemence stores and all ellglble grocery and big - box grocery stores. This ongoing evolution binding

es-of the Ontarlo fatare-matketplace-for-beer distributtonrand
market may ;togetherwith-emerging
eha-&ges—te—eensmﬁer—pfefefemes—have féﬁﬂ-l-ted—rn—a qlgnlﬁcant -rnefease-lmpact on the ﬁnanclal results of our ownershlp in
marketentrants-Brewers Retail , Inc ee : . Our
Coors Light and Miller Lite brands in the Amenca% and Carhng, Staropramen Coors M&dﬂ-Madl‘l Excepclonal Ozm%ko
and Bergenbier brands in EMEA & APAC represented mere-than-half-a significant share of each respective segment' s sales
volumes in 2623-2024 —Addittenally-, and several of our other brands represent a significant share of their respective market .
and;-therefore-Therefore , continued volatility in these markets could disproportionately impact the performance of these
brands. Consequently, any material shift in consumer preferences away from these brands, or from the categories in which they
compete, could have a material adverse effect on our business and financial results. Furthermore, the broader alcohol industry is
experiencing a shift in consumer drinking preferences and behaviors efeensamers-due to, among others, changing
demographics and taste preferences (such as the expansion in above premium products , ehanging-demographies
specifically flavored malt beverages , ready- to- drink alcoholic beverages, spirit- based beverages, cider, and other
similar beverages, as well as a shift toward non- alcoholic beverages, health and wellness trends (including the use of
glucagon- like peptide (GLP- 1) agonlsts, and other similar beverages) downturns in economic conditions or perceived
value, as well as Changes in consumers' perception of our brandi and the brands of our competitors dae-to-negative-pubhetty;

in evolvmg Wlth and nav1gat1ng through these Changes to the market@ in Wthh we operate there Could be a material adver%e
effect on our business and ﬁnanClal reqult% he-ma ; v p ;

evolving trendq Wlthln t-hese—aﬁd—s-m&r}&r—beverage Categorle§ or if our new products in these Categorle§ are not successful, our
business and financial results may be adversely impacted . Our products also generally compete with...... results could be
materially and adversely affected . Our success as an enterprise depends on our ability to successfully and timely premiumize
our portfolio and innovate beyond beer, and any inability to deliver new products could have a material adverse effect on our
business and financial results. As part of our Acceleration Plan, our future growth will depend, in part, on our ability to
premiumize our portfolio and timely innovate and develop new products beyond traditional beer. In connection with our
Acceleration Plan, we plan to continue to innovate, test and scale products. In addition, we also rely on certain arrangements
with partner brands for innovation, development and growth in new products beyond beer. However, the launch and ongoing
success of new products are inherently uncertain, especially with respect to consumer appeal. The launch of a new product can
give rise to a variety of incremental or one- time costs and an unsuccessful launch or short- lived popularity of our product
innovations could, among other things, affect consumer perception of our existing brands and our reputation as well as result in
inventory write- offs and other costs. Our inability to attract consumers to our product innovations relative to our competitors’
products, especially over time, could have a material adverse effect on our growth, business and financial results. te-be;impacted
by supply chain constraints and-disruptions-, eaused-including longer lead times, in part,by the Russia- Ukraine conflict and
the uncertain economic environment worldwide.These supply chain constraints could put significant inflationary pressures on
commodity and other input prices. Supply-ehain-disruptions-In addition,current proposed or future governmental policies



may increase the risk e&use—de}ays—m—sh-rpmems—ot 1nﬂat10n,wh1ch could further increase the costs of raw materlals and

whe}esa-}ers—iarﬂd—d-rrﬂir&shed-bf&nd—}&ya}ﬁyh.We purehase-and-use a large \olume of agrlcultuml and other raw materials, some of

which are purchased through supply contracts with third parties,to produce our products €, including barley,malted
barley,hops,corn ,other various starches,water and ether-packaging materials,including aluminum cans and bottles,glass
and polyethylene terephthalate containers Changes in the social acceptability, perceptions and the political view of the
beverage categories in which we operate, including alcohol, could adversely affect our business. In recent years, there has been
an increase in public and political attention on health and well- being as they relate to alcoholic beverages and the other
categories in which we operate due in part to public concern over alcohol- related social problems, including driving under the
influence, underage drinking and exposure to alcohol advertisements, and health consequences from the use, harmful use and
misuse of alcohol. Negative publicity regarding alcoholic beverages and changes in consumer perceptions in relation to beer or
other alcoholic beverages could adversely affect the sale and consumption of our products, which could adversely affect our
business and financial results. Additionally, the concerns around alcohol, as well as health and well- being, could result in
unfavorable regulations or other legal requirements in certain markets in which we operate, such as advertising, selling and other
restrictions, increased taxes assoudted with our sales, or the establishment of minimum unit pricing. Any such regulations or
requirements could change consumer and customer purchasing patterns and may require us to incur significant compliance
costs, which could negatively impact our business and financial results. In particular, advocates of prohibition and other severe
restrictions on the marketing and sales of alcohol are becoming increasingly organized and coordinated on a global basis,
seeking to impose laws or regulations or to bring legal actions against us ;-to substantially curtail the consumption of alcohol,
including beer, in developed and developing markets. Further, the alcohol industry may be criticized and experience an increase
in the number of publications and studies, as well as lobbying efforts, arguing there is no safe level of alcohol consumption. To
the extent such views gain traction in regulations of jurisdictions in which we do or plan to do business, they could have a
material adverse effect on our business and financial results. For example, in February 2021, the European Union published its
Europe Beating Cancer Plan. As part of the plan, the European Union has indicated it may issue a proposal for mandatory health
warnings on alcohol beverage product labels. In January 2025, the United States' outgoing Surgeon General issued an
advisory recommending an update to the Surgeon General' s warning label in the United States for alcohol- containing
beverages to include a cancer risk warning. In addition, Ireland passed a law requiring new health warning labels on eur
alcohol beverage products —Artifietal-intetigenee-presents-ehatenges-that ean-will come into effect from May 2026.
Cybersecurity incidents impacting our information systems, and violations of data privacy laws and regulations could
disrupt our business operations and adversely impact our reputation and results of operations. Our information systems
may be the target of cyberattacks or other security breaches, which, if successful, could, among other things, disrupt our
operations, applications and services, cause the loss of key business bypesing-, employee, customer or vendor
information, cause us to breach our legal, regulatory or contractual obligations, prevent us from accessing or relying
upon critical business records, cause reputational damage, or impact the costs or ability to obtain adequate insurance
coverage. These incidents may result from human errors, equipment failure, or fraud or malice on the part of employees
or third parties. The risk of cyber threats or cyberattacks increases as we rely more on digital partners, including
supply- chain partners integrated into our business, who may also be the target of cyberattacks or other sccurity risks-te
eonfidential-breaches. If er-our preprietary-information systems suffer severe disruption, damage, or shutdown we could
experience delays and persenat-data-disruptions in our business, including brewery operations, production and shipments
and delays in reporting our financial results, such as those we experienced with the March 2021 cybersecurity incident,
which could adversely affect our cash flows, competitive position, reputatlon, financlal condition or results of operations
. Fhe-A breach of our information systems could subject tse-- sy
subjeet-us to litigation,including class action or derivative lawsuits re;:ulatory fines, '1nd penalties,any 01‘ which Could have a
material adverse effect on our financial results or reputation. ¥We-In recent years,we have seemexperienced an increase in the
number of attempted cyberattacks due,in part,to the large number of our employees and contractors that are working and
accessing our technology infrastructure remotely because of shifts in working arrangements. fradditton
Furthermore,continued geopolitical turmoil,including the Russia- Ukraine conflict,has heightened the risk of
cyberattacks As dlscussed further below . the rapid evolution Mareh202+-eybersecurity-ineidentmay-emboldenother

ofrsystems-and increased adoption impaetthe-eests-orof artificial intelligence and
machlne learnmg technologles may 1ntensnfy our cybersecurity risks. We expend significant financial resources to

attempt to vigorously monitor and mitigate against cyber threats and cyberattacks. We may be required to incur further
costs to alleviate problems and remedy damage caused by physical , eembined-with-electronic and cybersecurity breaches
and to address possible increased information system attacks as a result of the incident,which could have a material
adverse effect on our business and financial results.Additionally,these events may not be insured against or may not be
fully covered by any insurance maintained by us and there is no assurance that the limitations of liability in any of our
contracts would be enforceable or adequate to protect us from liabilities or damages as a result of a eyberattaelorother
cybersecurity incident.As techniques used to breach security are growing in frequency and sophistication and are generally not
recognized until launched against a target,we may not be able to implement security measures in a timely manner or,if and when
implemented,these measures could be circumvented regardless of our expenditures and protection efforts.We could also be
required to spend significant financial and other resources to remedy the damage caused by a security breach or to repair or
replace networks and mfommtlon systems, Wthh could hdve a matendl dd\ erse effect on our business and financial results Fer




.Misuse ]edkage or mlsmcatlon of information could result in a violation of ddtd privacy laws and legulatlons mdudmg but not
limited to,the European Union' s General Data Protection Regulation,California Privacy Rights Act,the Virginia Consumer Data
Protection Act, er-the Colorado Privacy Act and other similar comprehensive data privacy laws ,may damage our reputation
and credibility or expose us to increased risk of lawsuits,loss of existing or potential future customers and / or increases in our
security costs and compliance burden,any of which could have a material adverse effect on our business and financial
results.Other jurisdictions in which we operate have enacted or are proposing similar laws and regulations related to data
privacy. These laws and regulations are evolving and subject to interpretation. [n addition,we may suffer financial and
reputational damage because of lost or misappropriated eenfidential-information relating to identifiable individuals and may
become subject to legal action and increased regulatory oversight or consumers may avoid our brands due to negative
publicity.In the event of a breach resulting in loss of data,such as personally identifiable information or other such data protected
by data privacy or other laws,even if encrypted,we may be liable for damages,fines and penalties for such losses under
applicable regulatory frameworks despite not handling the data.Further,the regulatory framework around data custody,data
privacy and breaches may be inconsistent from one jurisdiction to another and is an uneertain-evolving area of law. We
may not be able to limit our liability or damages in the event of such a loss. Furthermore, the cybersecurity and data
privacy regulatory environment, including, but not llmlted to, the SEC' s cybersecurlty rules, is 1ncreas1ngly challenging,
and may present material obligations and risks : b d

business epera-t—teﬂs.—h‘fe%sefreeefs—&ﬁryhadept—, 1nclud1ng 51gn1ﬁcantly expanded compllance burdens, costs and

enforcement risks :
nformation-seeurity-. Gur—veﬂde-rs—&nd-Because of our rellance on third- pmty pa-rtners—eﬂ—t-h-rrd-p&r?y—seu ice pm\ 1de1s and
internal and outsourced systems for our information technology and certain other administrative functions,we could experience a
disruption to our business.We rely extensively on information services providers worldwide for our information technology
functions including network,help desk,hardware and software configuration. Additionally,we rely on internal networks and
information systems and other technology,including the internet and third- party hosted services,to support a variety of business
processes and activities,including brewing operations, procurement and supply chain,manufacturing,distribution,invoicing and
collection of payments.We use information systems and global business service providers for certain human resource
activities and to process our employee benefits,as well as to process financial information for internal and external reporting
pu1poses and to Comply W 1th various reportmv legal and tax requirements.As information systems are ultlcdl to many of our

disruptions,obsolescence,or securlty threats or bledches Furthermore,the importance of such mh)lmatlon tedmology systems
and networks has increased due to many of our employees working remotely as a result of our changing workplace
dynamics.Additionally,if any of our significant service providers were to fail and we were unable to find a suitable replacement
in a timely manner,we could be unable to properly administer our outsourced functions,which could disrupt our business and
adversely affect our financial results .The success of our business relies heavily on brand image,reputation,product quality
and protection of intellectual property.It is important that we maintain and enhance the image and reputation of our
existing brands and products,including our ineerperate-- corporate artifteial-inteHigeneetools-inte-purpose, mission and
values. Concerns about product quality, even when unsubstantiated, could be harmful to our image and the reputation of
our brands and products. While we have quality control programs in place, in the event we or our their— third offerings—
party manufacturers experience an issue with product quality or if any of or-our without-diselosingthis-products become
unsafe or unfit for consumption, are misbranded or use-cause injury, we may experience recalls or liability in addition to
business disruption which could further negatively impact our brand image and reputation, negatively affect our sales
and cause us to incur additional costs . The-providers-A widespread product recall, multiple product recalls or a
significant product liability judgment could cause our products to be unavailable for a period of these-artifietal-intelligenee
tools-time, which could further reduce consumer demand and brand equity. We also could be exposed to lawsuits
relating to product liability, labelling, marketing or sales practices or intellectual property infringement. Our brand
image and reputation may netmeetexisting-also be difficult to protect due to less oversight and control as a result of
outsourcing some of er-our rapidiy-evolving-operations internationally or entering new or different product lines. If we
are unable to address and uphold our plans with respect to our sustainability initiatives or actions by and attitudes of
regutatory-regulators and the public health community, or-our image and industry-standards-eoneerningprivaey-and-brand
data-proteetion-equity may deteriorate , which may be difficult to combat or reverse and could have a material adverse
effect on our business and financial result-results in-atoss-. In addition, because our brands carry family names and we
may partner with celebrities or other famous sponsors, personal activities by certain members of the Molson or Coors
families, our promotional partners or business partners that harm their public image or reputation could also have an
adverse effect on our brands or our reputation. Our brand image, reputation and financial results may be negatively
impacted by our ability to navigate social media campaigns and trends in pursuit of various dynamic issues facing
soclety on regional and global levels across the markets in whlch we operate. Further, our success is dependent on our

sephisﬁe&ted—met-heds— mcludmo trademarks t-he—use—e%&rt-rﬁetal—rntel—l-rgeﬂee— te—eng&ge—rn—rl-}ega-l-aet-wr&es—rmfe-}ﬂng—ﬂ&e



patents, domain names, trade secrets and know— how. We cannot be certain that theft-- the steps we have taken to
protect our and-misuse-ofpersons Ofthe pftd efrand-intellectual property —Any-efrights will be
sufficient or that th1rd partles w1ll not 1nfr1nge upon or mlsapproprlate these rights euteomes-—eoutd-damage-our—- or that
reputation;resultin-the-other toss-of-valuable-parties may claim that our brands infringe on their intellectual property and
nformationandrights. If we are unable to protect our intellectual property rights, it could have a material adversely—-
adverse impaet-effect on our business and financial results . Due to a high concentration of workers represented by unions or
trade-works councils, we could be significantly affected by labor strikes, work stoppages or other employee- related issues. As
of December 31, 2023-2024 , approximately 38-28 % and 24 % of our Americas and EMEA & APAC workforces, respectively,
are represented by trade-labor unions or councils. Stringent labor laws in certain of our key markets expose us to a greater risk
of loss should we experience labor disruptions in those markets. From time to time, our collective bargaining agreements come
due for renegotiation, and, if we are unable to timely complete negotiations, affected employees may strike, which could have
an adverse effect on our business and financial results. Furthermore, there may be additional work stoppages, unionization
efforts or other employee- related issues, either prior to or following the expiration of these agreements, each of which could
significantly affect our business and financial results. A prolonged labor strike, work stoppage, unionization efforts or other
employee- related issues could have a material adverse effect on our business and financial results. For example, in the first few
months 0f 2021, we experienced a labor disruption with our Toronto brewery unionized employees resulting from on going
negotiations of the collective bargaining agreement which resulted in skightlyslower than expected production at the Toronto
brewery in the first few months of 2021. In addition, at the end of March through mid- June 2022, the appreximately460
unionized employees in our Montreal / Longueuil, Québec brewery and distribution centers went on strike, which significantly
adversely affected our business, operations and financial results during the second and third quarters of 2022. Furthermore, en-in
F ebruary -1—7—2024 the unlomzed employees ?eamsters—]:eea-l—99—7—m—rt-rafed—a—s&ﬂee—at our Fort Worth Texas brewery went b5t

a-nd—reaeﬁefrffeﬁa—rnvesfefs—aeﬁﬁ‘lst—gfe&ps—eﬁfheﬁ the second quarter

pereepﬁen—of us and our products and services by...... which experienced several significant wildfires in 2022 2024 , and we have
another major brewery...... adversely affect our business and financial results . We depend on key personnel, the loss of whom
could harm our business, and labor shortages, employee turnover and wage increases could significantly impact our operations.
The loss of the services and expertise of any key employee, or multiple members of senior management at the same time, could
harm our business. Our future success depends on our ability to identify, attract and retain qualified personnel on a timely basis.
If we were to experience turnover of any key employee or multiple members of senior management at the same time, or if a
member or members of our senior management were to become ill or incapacitated, our stock price, our results of operations,
our commercial and supply chain operations and our vendor or customer relationships could each be adversely impacted and
such events may make recruiting for future management positions more difficult. The labor market for many of our employees
is very competitive, and wages and compensation costs continue to increase. Our ability to attract and retain key talent has been,
and may continue to be, impacted by challenges in the labor market, which has recently been experiencing wage inflation, labor
shortages, and a continued shift toward remote work. In addition, labor costs are rising and our industry is experiencing a
shortage of qualified workers. If we face labor shortages and / or increased labor costs as a result of increased competition for
employees, higher employee turnover rates, or increases in employee benefits costs, our operating expenses could increase,
which could negatively impact our growth and results of operations. Labor shortages, higher employee turnover rates and labor
union organizing efforts could also lead to disruptions in our business, as discussed above. In addition, we must successfully
integrate any new management personnel that we hire within our organization, or who join our organization as a result of an
acquisition, in order to achieve our operating objectives, and changes in other key management positions may temporarily affect
our financial performance and results of operations as new management becomes familiar with our business . Because of our
reliance on third...... business and adversely affect our financial results . Poor investment performance of pension plan holdings
and other factors impacting pension plan costs and contributions could unfavorably affect our business, liquidity and our
financial results. Our costs of providing defined benefit pension plans are dependent upon a number of factors, such as the rates
of return on the plans' assets, discount rates, the level of interest rates used to measure the required minimum funding levels of
the plans, exchange rate fluctuations, government regulation, court rulings or other changes in legal requirements, global equity
prices, and our required and / or voluntary contributions to the plans. Although we comply with the minimum funding
requirements, we have certain qualified pension plans with obligations which exceed the value of the plans' assets. These
funding requirements also may require contributions even when there is no reported deficit. Without sustained growth in the
pension investments over time to increase the value of the plans' assets, and depending upon the other factors as listed above, we
could be required to fund the plans with significant amounts of cash. Such cash funding obligations (or the timing of such
contributions) could have a material adverse effect on our cash flows, credit rating, cost of borrowing, financial position and / or
results of operations. 2622-,and we have another major brewery in Texas,which experienced a severe winter weather event in
2021.If any of our properties and production facilities experience a significant operational disruption or catastrophic loss due to
natural disasters or severe weather events,it could delay or disrupt production,shipments,and revenue,and result in potentially
significant expenses to repair or replace these properties,which may negatively affect our business and financial results.An
inadequate supply or availability of quality water could have a material adverse effect on,among other things,our
sales,production processes,other costs and,in turn,profitability.Quality water is a key ingredient in our brewing process.Clean



water is a limited resource in many parts of the world and climate change may increase water scarcity and cause a deterioration
of water quality in areas where we maintain brewing operations.The competition for water among domestic,agricultural and
manufacturing users is increasing in some of our brewing communities and communities in which we or our suppliers
manufacture our other products.Even where water is widely available,water purification,regulatory requirements,and waste
treatment infrastructure limitations could increase costs or constrain our operations.Further, thelaek-of-avatlability
unavailability of clean water at our breweries or our other facilities or the facilities of our suppliers could limit our ability to
brew,which could cause a decrease in production.We have substantial brewery operations in the states of Colorado and
Texas,which have been areas vulnerable to water scarcity conditions.Certain western states in the U.S.are experiencing an
extended drought,which can impact the quality and quantity of agricultural ingredients such as barley and hops.The continuation
or recurrence of such conditions could have an adverse effect upon our agricultural supply chain.We and our suppliers are
dependent on sufficient amounts of quality water for operation of our breweries and key facilities and the key facilities of our
significant suppliers.The suppliers of the agricultural raw materials we purchase are also dependent upon sufficient supplies of
quality water for their fields.A substantial reduction in water in certain agricultural areas could result in material losses of
crops,such as barley or hops,which could lead to a shortage of our product supply.If water available to our operations or the
operations of our suppliers becomes scarce or the quality of that water deteriorates,we may incur increased production costs that
we are unable or choose not to pass along to distributors through increased prices,or face production constraints,which could
adversely affect our business and financial results ~Fhe-integration-and-Risks Related to Our Indebtedness, Capital Structure and
Financial Condition Our debt level subjects us to financial and operating risks, and the agreements governing such debt subject
us to financial and operating covenants and restrictions. Our indebtedness subjects us to various financial and operating
covenants, including, but not limited to, restrictions on priority indebtedness, leverage thresholds, liens, certain types of secured
debt and certain types of sale lease- back transactions and transfers of assets, each of which may limit our flexibility in
responding to our business needs. If we are not able to maintain compliance with stated financial covenants or if we breach other
covenants in any debt agreement, we could be in default under such agreement or trigger a cross- default of other debt
instruments. Such a default would adversely affect our credit ratings, may allow our creditors to accelerate the related
indebtedness, and may result in the acceleration of any other indebtedness to which a cross- acceleration or cross- default
provision applies. Our current and future debt levels and the terms of such debt could, among other things: « make it more
difficult to satisfy our obligations under the terms of our indebtedness; ¢ limit our ability to refinance our indebtedness on terms
acceptable to us, or at all, or obtain additional financing for working capital, capital expenditures, strategic opportunities,
including acquisitions or other investments, to fund growth or for general corporate purposes, even when necessary to maintain
adequate liquidity; ¢ limit our flexibility to plan for and adjust to changing business and market conditions, including
successfully execute our Acceleration Plan, and increase our vulnerability to general adverse economic and industry conditions;
* require us to make unfavorable changes to our financing structure or require us to dedicate a substantial portion of our cash
flow to make interest and principal payments on our debt, thereby limiting the availability of our cash flow to fund strategic
opportunities, including acquisitions or other investments, working capital, business activities, share repurchases and other
general corporate requirements; and ¢ adversely impact our competitive position in the industry. In addition, certain of our
current and future debt and derivative financial instruments have or, in the future, could have interest rates that are tied to
reference interest rates. The volatility and availability of such reference rates are out of our control and the risks related thereto
could have a material adverse effect on us. A deterioration in our credit rating could increase our borrowing rates or have an
adverse effect on our ability to obtain future financing or refinance current debt. Ratings agencies may downgrade our credit
ratings below their current investment grade levels if we are, or are at risk of being, unable to meet our deleveraging
commitments. Although we have publicly expressed our intention to maintain an investment grade debt rating, ratings are
determined by third- party rating agencies and in some cases the events that may cause us to suffer a ratings downgrade are
unpredictable and outside of our control, such as the macroeconomic climate or political instability. A credit ratings— rating
downgrade, particularly a downgrade below investment grade, could increase our costs of future borrowing, negatively impact
our hedging instruments or sources of short- term liquidity and harm our ability to refinance our debt in the future on acceptable
terms or access the capital markets. Deterioration of our credit rating may also raise governance issues within the Company and
with external regulators. Default by, or failure of, one or more of our counterparty financial institutions could cause us to incur
significant losses. As part of our risk management activities, we enter into transactions involving derivative financial
instruments, including, among others, forward contracts, commodity swap contracts and option contracts, with various financial
institutions. In addition, we have significant amounts of cash and cash equivalents on deposit or in accounts with banks or other
financial institutions in the U. S. and abroad. As a result, we are exposed to the risk of default by, or failure of, counterparty
financial institutions. The risk of counterparty default or failure may be heightened during economic downturns and periods of
uncertainty in the financial markets. If one of our counterparties were to become insolvent or file for bankruptcy, our ability to
recover losses incurred as a result of default or to retrieve our assets that are deposited or held in accounts with such counterparty
may be limited by the counterparty' s liquidity or the applicable laws governing the insolvency or bankruptcy proceedings. We
may incur impairments of the carrying value of our goodwill and other intangible assets which could have a material adverse
effect on our financial results. In connection with various business combinations, we have historically allocated material
amounts of the related purchase prrces to goodwrll and other 1ntang1ble assets that-atre-, lncludlng those consrdered to have
1ndeﬁn1te useful hves - : :

A" N

-}ndeﬂmte—hved—rrﬁaﬂgﬂa{e—assets—res‘peet-we}yh These assets are tested for 1mpa1rrnent at—least—a-maﬂa-l-lry—when requ1red by

accountlng principles generally accepted in the United States , using estimates and assumptions affected by factors such as
economic and industry conditions and changes in operating performance. Additionally, in conjunction with the brand-indefinite-



lived intangible asset impairment tests, we also reassess each brand-asset ' s indefinite- life classification. Potential resulting
charges from an impairment of goodwill or brand intangible, as well as reclassification of an indefinite- lived to a definite- lived
brand intangible, could have a material adverse effect on our results of operations. For example, the results of our 2022 annual
goodwill impairment testing indicated that the fair value of our Americas reporting unit was below its carrying value. As a
result, we recorded a partial impairment charge of $ 845. 0 million withingeedwilHmpairment-in our consolidated statements
of operations during the fourth quarter of 2022 . Additionally, the results of our 2023 annual impairment testing indicated
that the carrying value of the Staropramen family of brands indefinite- lived intangible asset was determined to be in
excess of its fair value such that a partial impairment charge of $ 160. 7 million was recorded in our consolidated
statements of operations during the fourth quarter of 2023 . As of the year ended December 31, 2623-2024 , the EMEA &
APAC reporting unit was fully impaired while the Americas reporting unit had $ 5. 3-6 billion of goodwill remaining. Our est
feeent—rmpalrment analysrs conducted as of October 1, %92—3—2024 the ﬁrst day of our fiscal fourth quarter 1ndrcated that the

Was-deteﬂﬂ-l-ned-t-hat—t-he—Amerrcas reportrng un1t was and

at a heightened risk of future impairment in the event of significant unfavorable Changes in the forecasted cash ﬂows (1nc1ud1ng
Company- specific risks like the performance of our premlumlzatlon abeve-—pfemﬂim—tfans-fefmat-teﬁ—efforts expansron 1n
products beyond beer and overall market performance 6 y
brands-, along with macroeconomic risks 4
significant unfavorable changes in income tax rates, environmental or other regulatrons 1nclud1ng 1nterpretat10ns thereof),
terminal growth rates, market multiples and / or weighted- average cost of capital utilized in the discounted cash flow analyses.
The fair values of our Americas reporting unit and indefinite- lived intangible assets are sensitive to the aforementioned
potential unfavorable changes that could have an adverse impact on future analyses. Any future impairment of the Americas
reporting unit or our intangible assets, or reclassification of indefinite- lived intangible assets yertreelassifieation-ofindefinite-
HvedHntangible-assets-to definite- lived, may result in matertal-charges that could have a material adverse effect on our financial
results, as evidenced by the charges incurred during the fourth quarters of 2023 and 2022, as previously noted above. The
testing of our goodwill for impairment is also predicated upon our determination of our reporting units. Any change to the
conclusion of our reporting units or the aggregation of components within our reporting units could result in a different outcome
to our annual impairment test. See Part II — Item 7 Management' s Discussion and Analysis of Financial Condition and Results
of Operations," Critical Accounting Estimates" and Part II — Item 8 Financial Statements and Supplementary Data, Note 6,"
Goodwill and Intangible Assets" for additional information related to the results of our annual impairment testing. The estimates
and assumptions on which our financial projections are based may prove to be inaccurate, which may cause our actual results to
materially differ from such projections, which may adversely affect our future profitability, cash flows and stock price. Our
financial projections, including any sales or earnings guidance or outlook we may provide from time to time, are dependent on
certain estimates and assumptions related to, among other things, our Acceleration Plan, industry performance, category
growth, development and launch of innovative new products, market share projections, product pricing, sales, volume and
product mix, forergn exchange rates and volatility, effective tax rates, interest rates, depreciation and amortization costs,
commodity prices, tariffs, distribution costs threugh-traek-versusratlear-, cost savrngs initiatives , accruals for estimated
liabilities, including litigation reserves, measurement of benefit obligations for pension and other postretirement benefit plans,
and our ability to generate sufficient cash flow to reinvest in our existing business, fund internal growth, repurchase our stock,
make acquisitions, invest in joint ventures, pay dividends and meet debt obligations. In addition, our ability to achieve our
Acceleration Plan goals, and the anticipated benefits, are subject to various assumptions and uncertainties. There is no assurance
that we will fully realize the anticipated financial #mpaets-benefits or execute successfully on our Acceleration Plan in the time
frames we desire or at all. Our financial projections are based on historical experience and on various other estimates and
assumptions that we believe to be reasonable under the circumstances and at the time they are made, and our actual results may
differ materially from our financial projections. Any material variation between our financial projections and our actual results
may adversely affect our future profitability, cash flows and stock price. Risks Related to Our Dependence on Third Parties We
rely on a small number of suppliers to obtain the input materials, in particular the packaging materials, we need to operate our
business. The inability to obtain materials or disruptions at the facilities of our suppliers could unfavorably affect our ability to
produce our products, which could have a material adverse effect on our business and financial results. We purchase certain
types of input and other packaging materials, including aluminum cans and bottles, glass bottles, paperboard and carbon dioxide
from a small number of suppliers. The demand for such input materials in the beverage industry has signifieantly-increased in
recent years , and resulted in there-has-beena shortage of capacity and increases in costs. In addition, consolidation of
packaging materials suppliers has reduced local supply alternatives and increased risks of supply disruptions. The inability of
any of these suppliers to meet our production requirements without sufficient time to develop an alternative source could have a
material adverse effect on our business and financial results. Additionally, if the financial condition of these suppliers
deteriorates, our business and financial results could be adversely impacted. Our suppliers’ financial condition is affected in
large part by conditions and events that are beyond our and their control, including: * competitive and general market conditions
in the locations in which they operate; ¢ the availability of capital and other financing resources on reasonable terms; * loss of
major customers; ¢ disruptions of operations that may be caused by strikes, work stoppages, labor unrest or natural disasters; °
the increase in price of certain ingredients and raw materials used in our products; or * any of the foregoing, among other things,
as a result of the Russia- Ukraine conflict or otherwise. Termination or changes of one or more manufacturer, distribution or
production agreements, or issues caused by our dependence on the parties to these agreements, could have a material adverse
effect on our business and financial results. We manufacture and distribute products of other beverage companies through




various joint venture, licensing, distribution, contract brewing or other similar arrangements, such as our agreement to produce,
import, market, distribute and sell certain Heineken brands in Canada, and our arrangements with ABI to brew and distribute
Beck's, Stella Artois, and Lowenbrau and to dlqtrlbute Hoegaarden Leffe and C01 ona in Central Europe —We-also-have

pefpefua-l—feya-l-ty-—ffee—heeﬂse— In addltlon we al%o have authorizations from The Coca Cola Company that grant us the right to
produce, market sell and distribute Slmply Splked branded products in the U. S. and Canada, as well as Topo Chico Hard
Seltzer and y d ; P ets 1n the U. S These

future-. The non- renewal or loss of one or more of these arrangements, becauqe of failure to perform or fallme to agree to terms
of an extension, or as a result of industry consolidation or otherwise, could have a material adverse effect on our business and
financial results. As part of our efforts to streamline operations and to manage capital investments, we outsource aspects of our
manufacturing processes and other functions and continue to evaluate additional outsourcing. If our contract manufacturers or
other outsourcers fail to perform their obligations in a timely manner or at satisfactory quality levels, our ability to bring
products to market and our reputation could suffer. For example, during a market upturn, our contract manufacturers may be
unable to meet our demand requirements, which may preclude us from fulfilling our customers’ orders on a timely basis. The
ability of these third parties to perform is largely outside of our control. If one or more of these parties experiences a significant
disruption in services or institutes a significant price increase, we may have to seek alternative providers, which could increase
our costs or prevent or delay the delivery of our products. Further, our business includes various joint venture and industry
agreements which standardize parts of the supply chain system. An example includes our warehousing and customer delivery
systems in Canada organized under joint venture agreements with other brewers. Any negative change in these agreements or
material terms within these agreements could have a significant adverse effect on our business and financial results.
Another example is the secondary distribution in the U. K. which has limited options. If we are unable to continue to
outsource our secondary distribution services, we may have to in- source distribution which could have adverse impacts
to our business and financial results. Risks Related to Legal Matters, Governmental Regulations and our International
Operations Changes in tax, environmental, trade or other regulations or failure to comply with existing licensing, trade
and other regulations could cause volatility or have a material adverse effect on our business and financial results. Risks-Our
busmess Is highly Rel-afed—regulated to-Legalby natlonal state, pr0v1nc1al and local laws and regulatlons in varlous

v&ﬂeusjﬂﬂsdteﬁerrﬁegafdmg—weh—ma&efs-as—taﬂffs—hcemmg requlrementq trade and pricing

practices,taxation,labeling,advertising,promotion and marketing practices,relationships with distributors,environmental
matters,packaging material regulations,ingredient regulations,unclaimed property and other matters. These laws and regulations
are subject to frequent changes and re- evaluation,varying interpretations and political debate and inquiries from government
regulators charged with their enforcement,which could have a material adverse effect on our business and financial results.
Futare-ehanges-Changes to U.S.or foreign trade policies,impositions of new or increased tariffs,other trade restrictions or other
government actions,including any government shutdown,foreign currency fluctuations,including devaluations and fear of
exposure to or actual impacts of a widespread disease outbreak,may lead to the continuation or escalation of such risks and
uncertainty.Furthermore,changes to existing tax laws or the adoption of new tax policies,regulations,guidance or
laws,particularly in the U.S.,U.K.and Canada,could have a material adverse impact to our effective tax rate,future cash tax
Habtlities-payments and our financial results in general.In addition,the current economic and political environment,including the
focus on corporate tax reform,anti- base erosion rules and tax transparency,may result in significant tax law changes in the
numerous jurisdictions in which we operate and could have a material adverse impact to our effective tax rate,future cash tax
habtities-payments and our financial results in gener al.In August 2022,the U.S. government enacted the Inflation Reduction Act
0f 2022 (" IRA"),which included among other provisions,a 15 % minimum tax on" adjusted financial statement income" and
became effective for the Company beginning January 1,2023.Recently,intergovernmental organizations such as the
Organization for Economic Co- operation and Development (" OECD") and European Union (" EU") have proposed or enacted
changes to the existing tax laws of member countries.For instance, in 2021 the OECD has—lntroduced model mle% for anew 15
% global minimum tax framework, a AS-6 pOsE aHoes ;

fespee&ve-demest-ie—laws—effectwe for ﬁ%cal years begmnmg on or after December 31,2023 in Jurlsdlctmns Wlth enacted
legislation . Additionally,several non- EU countries,including Canada and the U.K. have recently proposed and / or adepted
enacted lcgislation consistent with the OECD global minimum tax framework. The OECD and implementing countries are
expected to continue to make further revisions to their minimum tax legislation and release additional guidance.The
OECD has also proposed rules on the allocation of profit among tax jurisdictions in which companies operate. These
enacted tax laws and regulations and proposed rules,including the release of additional related guidance, could adversely
impact our financial results beyend-in fiscal year 2624-2025 and possibly beyond .Continued economic and political pressures
to increase tax revenues in jurisdictions in which we operate,or the adoption of new or reformed tax legislation or
regulation,may make resolving tax disputes more difficult,and prior decisions by tax authorities regarding treatments and
positions of corporate income taxes could be subject to enforcement activities,as well as legislative investigation and
inquiry,which could also result in changes in tax policies or prior tax rulings.The final resolution of tax audits and any related
litigation can differ from our historical provisions and accruals,resulting in an adverse effect on our financial performance. The
government (s) of each country in which we sell our products,including state and local jurisdictions in the U.S.,levy excise



taxes at varying rates. Additionally, U.S. SOV al-governmental entities
also levy taxes and may require bonds to ensure comphance with apphcable laws and Regu-}&t-xeﬁs—regulatlons Increases
in excise taxes, and such compliance taxes and bonds, could have a material adverse effect on our profitability.
Additionally, modifications of laws and policies governing foreign trade and investment, including trade agreements and
tariffs such as the United States- Mex1co- Canada Agreement the European Unlon- Unlted Klngdom Trade and

tdrlﬁs could adv ersely dﬁect our supply chain, busmess and Iesults of operations.For example in June 2018,U.S tariffs on
aluminum imports from Canada,Mexico and EU went into effect (though the U.S.lifted the aluminum tariffs on Canada and
Mexico in May 2019),which created volatility in the price of aluminum in the U.S.and increased the price of aluminum used in
some of our product packaging.Continued imposition of U.S.aluminum tariffs,the implementation of additional tariffs and
retaliatory tariffs from trade partners or related uncertainties could further increase the cost of certain of our imported
materials,thereby adversely affecting our profitability.In addition,the European Union- United Kingdom Trade and Cooperating
Agreement became effective in May 2021 and resulted in certain disruptions in trade and the movement of goods,including
pIOlOHUed tmnsportdtlon delays V\thl affected our ablllty to source raw materials and packdgms_ for our products as well as our

in February 2025,the current U. S presldentlal admlnlstratlon 1mp0sed tariffs on forelgn imports into the United
States,including,most relevant to us,an additional 25 % tariff on all imports from Canada,which tariffs were
subsequently suspended for 30 days in order to facilitate negotiations.As of the date of this report,the proposed tariffs on
all imports from Canada remain suspended.Certain of the products we eannetprediet-whether-ourbeverages-sell are
originally manufactured in countries other than the U.S.,such as Canada.These tariffs will beeomesubjeet-to-inereased--
increase rules-the cost of certain of our products and regulationsregardingtabeling-may negatively impact our results of
operations.At this time,it remains unclear what additional actions,if any,will be taken by the U.S. or other governments
with respect to International-international trade agreements, the imposition of additional tariffs on goods imported into
the U. S., tax policy related to international commerce, increased export control, sanctions and investment restrictions,
or other trade matters. Other effects of these changes, including impacts on the price of raw materials, responsive or
retaliatory actions from governments, such as retaliatory tariffs on imports into Canada from the U. S., and the
opportunity for competitors not subject to such changes to establish a presence in markets where we participate, could
also have significant impacts on our results of Operationis-operations inJune264+8-, though whether any of the foregoing
actions will be taken remains unclear.Furthermore,we may not be able to increase prices for our products enough to
offset the impact of tariffs,which could negatively impact our margins.If we raise prices in response to tariffs,the demand
for our products may decrease,which could also have a negative impact on our sales.We cannot predict what further
action may be taken with respect to export restrictions,tariffs or trade relations between the U.S. tariffs-and other
governments,and any further changes in U S.or 1nternat10nal trade pohcy c0uld have an adverse impact on a-}uﬂatnum

seek to ddOpt addltlonal product labe]mg or warning requirements or llnlltdtlon% on the av dlldblhty 01‘ our be\ erages Ielatnm to
perceived adverse health consequences of some of our beverages.If additional or more severe requirements of this type are
imposed on one or more of our beverages under current or future laws or regulations,they could inhibit sales of such beverages
in such jurisdictions.In addition,we cannot predict whether our beverages will become subject to increased rules and regulations
regarding labeling or warnings which,if enacted,could increase our costs and / or adversely impact sales.In addition,a number of
governmental authorities,both in the U.S.and abroad (including the EU) ,have considered,and / or are expeeted-planning to
introduce eenstder;-legislation aimed at packaging , reducing the amount of plastic saste-and other types of material
.Programs have included recommendations for extended-Extended produeer-Producer responsibility-Responsibility ("' EPR")
,banning certain types of products,mandating certain rates of recycling ,re- use and ~erthe-use of recycled materials,imposing
deposits- deposit return schemes ("' DRS") or-for exeise-drinks containers or taxes on packaging material,and requiring
retailers or manufacturers to take back certain packaging used for their products.Such legislation,as well as voluntary
initiatives,aimed at reducing the level of plastte-wastes,could reduce the demand for eestairefour products that eentatn-plastie
includes in- scope packaging,result in greater costs for manufaeturers-ofplastte-produets-producers or otherwise impact our
business,financial condition and results of operations.Similarly,changes in applicable environmental regulations,including
increased or additional regulations to discourage the use of particular materials (or encourage or mandate the use of other
materials) may result in increased compliance costs,increased materials costs,capital expenditures,incremental investments and
other financial obligations for us and our business partners,which could affect our profitability. We may not be able to implement



price increases for our products to cover any increased costs,and any price increases we do implement may result in lower sales

volumes. Failure to comply with existing The-government{(s)ofeach-eountryinrwhieh-we-selt-our— or produets-future laws
and regulations .including state-and-Hoealjurisdietionsrthe-those related to U-S:leviesexeise-taxes—- tax at-varying
ratesAdditionally-, environment Y-S-gevernmentat-entities-alsolevytaxes-and health,or changes in these mayrequire-boneds
to-ensure-comphanee-with-apphieable-laws and-regulationsInereasesirexeise-taxes-, regulations and-sueh-eompliance-taxes-and

bonds-, or interpretations thereof,could result in the loss,revocatlon or suspenswn of our llcenses,permlts or approvals
and could have a materlal adverse effect on our P W o tavw d o

buqmesq ﬁnan01al condmon and results of operations. Addltlonally,uncertamtles exist w1th respect to the interpretation
of,and potential future developments in,complex domestic and international tax laws and regulations,the amount and
timing of future taxable income and the interaction of such laws and regulations among jurisdictions.Given the wide
range of international business relationships and the long- term nature and complexity of existing contractual
agreements,differences arising between the actual results and assumptions made,or future changes to such
assumptions,could necessitate future adjustments to taxable income and expense already recorded. Unfavorable outcomes
of legal or regulatory matters may adversely affect our business and financial condition and damage our reputation. ¥e-There is
a risk of, and we are from time to time involved in or subject to a variety of litigation, claims, legal or regulatory proceedings or
matters related to our business, the alcohol industry in general, our advertising and marketing practices, product claims, product
labeling and ingredients, our intellectual property rights, alleged infringement or misappropriation by us of intellectual property
rights of others, tax, environmental, privacy, insurance, ERISA and employment matters. Such matters, even those that are
ultimately non- meritorious, can be complex, costly, and highly disruptive to business operations by diverting the attention and
energies of management and other key personnel, and may generate adverse publicity that damages our reputation or brand
image. The assessment of the outcome of such matters, including our potential liability, if any, is a highly subjective process that
requires judgments about future events that are not within our control and are based on the information available to management
at that time. The outcome of such matters, including amounts ultimately received or paid upon judgment or settlement, may
differ materially from management’ s outlook or estimates, including any amounts accrued in the financial statements. Actual
outcomes, including judgments, awards, settlements or orders, could have a material adverse effect on our business, financial
condition, operating results, or cash flows and damage our corporate reputation and our brands. See Part IT — Item 8 Financial
Statements and Supplementary Data, Note 13," Commitments and Contingencies" in this Annual Report on Form 10- K
for additional information regarding the status of pending legal outcomes. Our operations in developing and emerging
markets expose us to additional risks, which could harm our business and financial results. We continue to operate in developing
and emerging markets. In certain of these markets, we have limited operating experience and may not succeed. In addition to
risks described elsewhere in this report, our operations in these markets expose us to additional heightened risks, including: ¢
changes in local political, economic, social and labor conditions; ¢ restrictions on foreign ownership and investments; ®
repatriation of cash earned in countries outside the U. S.; « import and export requirements , including tariffs; « poor product
quality due to distance travelled for export product and the relatively short shelf life of beer ; « increased costs to ensure
compliance with complex foreign laws and regulations; ¢ currency exchange rate fluctuations; ¢ a less developed and less certain
legal and regulatory environment, which among other things can create uncertainty with regard to liability issues; ¢ longer
payment cycles, increased credit risk and higher levels of payment fraud; ¢ increased exposure to global disease outbreaks or
pandemics; and ¢ other challenges caused by distance, language, and cultural differences. In addition, as a global company, we
are subject to foreign and U. S. laws and regulations designed to combat governmental corruption, including the U. S. Foreign
Corrupt Practices Act, the U. K. Bribery Act and the U. K. Proceeds of Crime Act. Violations of these laws and regulations
could result in fines and penalties, criminal sanctions against us, our officers, or our employees, prohibitions on the conduct of
our business and prohibitions on our ability to offer our products and services in one or more countries, each of which could
have a materially negative effect on our reputation, brands and our operating results. Although we have implemented policies
and procedures designed to ensure compliance with these foreign and U. S. laws and regulations ;ineluding-the- U—S—Fereign
CorruptPraeticesAet-and-the-U-IK-BriberyAet, there can be no assurance that our employees, business partners or agents will
not violate our policies and procedures. Changes to the regulanon of the distribution systems for our products could adversely
affect our business and financial results. Many countries in which we operate regulate the distribution of alcohol products and if
those regulations were changed, it could alter our business practices and have a material adverse effect on our business and
financial results. For example, in the U. S. market, there is a three- tier distribution system that governs the sale of malt beverage
products. That system, requiring separation of manufacturers, distributors and retailers, dates back to the repeal of prohibition
and is periodically subject to legal challenges. To the extent that such challenges are successful and change the three- tier
system, including through the expansion of e- commerce and direct- to- consumer offerings, such changes could have a material
adverse effect on our Americas segment results of operations. Further, in Canada, our products are required to be distributed
through each province' s respective provincial liquor board. Additionally, in certain Canadian provinces, we rely on our joint
venture arrangements with BRI and BDL to distribute our products via retail outlets that are mandated-and-regulated by
provincial government regulators. BRI owns and operates commercial retail outlets, known as The Beer Store, in Ontario s-and
performs delivery services of beer throughout Ontario. BDL facilitates the distribution of our products in the western
Canadian provinces. If provincial regulation should change, the costs to adjust our distribution methods could have a material
adverse effect on our business and financial results. Our consolidated financial statements are subject to fluctuations in foreign
exchange rates, most significantly the Canadian dollar and the European operating currencies such as, Eare;British Pound,

Czech Koruna, Euro and SerbianDinar; INew-Romanian Leu ;Bulgariantev-and-HungartanForint- We hold assets and incur



liabilities, earn revenues and pay expenses in different currencies, most significantly in Canada and throughout Europe. Because
our financial statements are presented in USD, we must translate our assets, liabilities, income and expenses into USD. Increases
and decreases in the value of the USD will affect, perhaps-at times adversely, the value of these items in our financial
statements, even if their local currency value has not changed. Additionally, we are exposed to currency transaction risks related
to transactions denominated in currencies other than one of the functional currencies of our operating entities, such as the
purchase of certain raw material inputs or capital expenditures, as well as sales transactions and debt issuances or other incurred
obligations. Further, certain actions by the government of any of the jurisdictions in which we operate could adversely affect our
results and financial position. To the extent that we fail to adequately manage these risks through our risk management policies
intended to protect our exposure to currency movements, whieh-may-affeetour-operations;-including if our hedging
arrangements do not effectively or completely hedge changes in foreign currency rates, our results of operations may be
materially and adversely affected. For instance, the strengthening of the USD against the Canadian dollar, European currencies
and various other global currencies would adversely impact our USD reported results due to the impact on foreign currency
translation. Changes in tax, environmental, trade...... tax income and expense already recorded. Risks Related to Acquisitions
and Joint Ventures Risks associated with operating our joint ventures or other strategic partnerships may materially adversely
affect our business and financial results. We have entered into several joint ventures, including our joint ventures with Ball
Corporation (i. e., Rocky Mountain Metal Container), and with Owens- Brockway Glass Container Inc. (i. e., Rocky Mountain
Bottle Company), for a portion of our aluminum and glass packaging supply in the U. S., respectively. We have also entered
into a Jomt venture Wlth The Yuengling Company LLC to expand the dlstrlbutlon of Yuenghng beer in the western U. S —We

v oty : . Additionally, in certain Canadian
provinces, we rely on joint Venture agreements with BRI and BDL to distribute our products via retail outlets that are mandated
and regulated by provincial government regulators. As previously referenced, BRI owns and operates commercial retail outlets,
known as TBS or" The Beer Store ", in Ontario, and BDL facilitates the distribution of our products in the western Canadian
provinces . In the U. S. in October 2024, we took a majority ownership stake in ZOA Energy LLC (" ZOA") . We may
enter into additional joint ventures or other strategic partnerships in the future. Our jotntventare-partners may at any time
have economic, business or legal interests or goals that are inconsistent with our goals or with the goals of the joint venture or
partnership . [n addition, we compete against our jetntventare-partners in certain of our other markets. Disagreements with our
business partners may impede our ability to maximize the benefits of our partnerships. Our joint venture arrangements or other
partnerships may require us, among other matters, to pay certain costs or to make certain capital investments or to seek our
jemt—veﬁf&fe—partner s consent to take certain actions. In addition, our jeint-venture-partners may be unable or unwilling to meet
their economic or other obligations under the operative documents, or may become insolvent or file for bankruptcy protection
and we may be required to either fulfill those obligations alone to ensure the ongoing success of the partnership ajeintventure
or to dissolve and liquidate ajeint-venture-. Post- pandemic trends of consumers transitioning between channels and
categories could impact the revenue growth expectations of partnership brands or newly owned brands. Moreover, as we
further develop our own portfolio, we may face challenges meeting all contractual obligations within our current
partnerships or having to invest in more marketing assets to sustain partnership brands . Failure to successfully identify,
complete or integrate attractive acquisitions aseh, joint ventures and other strategic partnerships into our existing operations
could have an adverse effect on our business and financial results. We have made a number of acquisitions and entered into
several strategic joint ventures and partnerships . In order to compete in the consolidating global brewing and beverage
industry, we anticipate that we may, from time to time, in the future acquire additional businesses like the Blue Run Spirits, Inc
(" Blue Run") acquisition in the third quarter of 2023 , the increase in our investment in ZOA in the fourth quarter of 2024
and the entry into the partnership with Fever- Tree in the first quarter of 2025, or enter into additional joint ventures or
other partnerships that we believe would provide a strategic fit with our business. Potential risks associated with acquisitions
and joint ventures could include, among other things: * our ability to identify attractive acquisitions ane, joint ventures and
other strategic partnerships ; - our ability to offer potential acquisition targets and joint venture partners' competitive
transaction terms; * our ability to raise capital on reasonable terms to finance attractive acquisitions ase, joint ventures and
other strategic partnerships ; < our ability to realize the benefits or cost savings that we expect to realize as a result of the
acquisition et joint venture or other strategic partnerships ; < diversion of management' s attention; * our ability to
successfully integrate eur-bustnesses-with-the business of the acquired company with our business ; « motivating, recruiting and
retaining key employees; * conforming standards, controls, procedures and policies, systems, business cultures and
compensation structures among our company and the acquired company; ¢ consolidating and streamlining sales, marketing and
corporate operations; * potential exposure to unknown liabilities of acquired companies; * potential exposure to unknown or
future liabilities or costs that affect the markets in which acquired companies o1, joint ventures or strategic partnerships
operate; * reputational or other damage due to the conduct of a joint venture or other partner or the prior conduct of an acquired
company;  loss of key employees and customers of an acquired company; ané- managing tax costs or inefficiencies associated
with integrating our operations following completion of an acquisition or entry into a joint venture or other partnerships; ¢
exposure to unfamiliar legal and regulatory requirements entering a new market or jurisdiction; * incompatibility of
technology systems delaying realization of assumed synergies; and * exchange rate fluctuations triggering material
variances between expected financial returns and actual financial returns . Additional Risks Related to our Americas
Segment Our U. S. business is highly dependent on independent distributors to sell our products, with no assurance that these
distributors will effectively sell our products, and distributor consolidation in the U. S. could harm our business and financial
results. We sell nearly all of our products, including e-efour imported products, in the U. S. to independent distributors for
resale to retail outlets. These independent distributors are entitled to exclusive territories and are protected from termination by
state statutes and regulations. Consequently, if we are not allowed, or are unable under acceptable terms or at all, to replace




unproductive or inefficient distributors, our business, financial position and results of operation may be adversely affected,
which could have a material adverse effect on our business and financial results. Further, in recent years, there has been a
consolidation of independent distributors, resulting in distributors with increased leverage over suppliers due to the distributor' s
share of the supplier business, exclusive territorial appointments and regulatory protection of distribution agreements. We have
limited ability to influence decisions regarding distributor consolidation, which, regardless of size, carries a risk of decreased
investment in service and local marketing in the interest of paying down the leverage required to fund a transaction.
Consolidation among distributors could create a more challenging competitive landscape for our products and could hinder the
distribution and sale of our products as distributors could put focus on other brands within their portfolio instead of ours .
There is a risk that consolidation of distributors could further increase due to potential changes in tax laws in the markets in
which we operate. This could negatively impact sales of our eertairgrowth-driverproducts ;suehas-hard-seltzers-andready-to
drindebeverages;and increase prices. Our unique portfolio may require more brand building than our competitors, which could
be adversely affected in the event of distributor consolidation. Changes in distributors' strategies, including a reduction in the
number of brands they carry, may adversely affect our growth, business, financial results and market share. Government
mandated changes to the retail distribution model resulting from new regulations may have a material adverse effect on our
Canada business. Fhe-In Canada, the retail distribution of beer and certain other alcohol is primarily a provincial
responsibility. An Early Implementation Agreement ("' EIA'") was entered into in May 2024 between the Province of
Ontario and-, Molson Canada 2005, a wholly owned indirect subsidiary of our Company, Labatt Brewing Company Limited,
Sleeman Breweries Ltd. (Lollectlvely the Replesentatl\e Owners”) sand Brewers Retall Inc., operating under the name" The
Beer Store" (" TBS") 3 3 v 5
aﬂd—reta-ﬂ—s-ystems—rrreﬂt&ﬂe— The EIA was effectlve July 18 2024 and contmues tmﬁa-l—termef—t-he—Master—Fr&mewerk
Agreement-doesnotexpire-until December 31, 2030. The EIA removed grocery store pack size restrictions on beer, wine,
cider and ready- to- drink alcoholic beverages as of July 18, 2024, and allowed for the expansion of licensed sale of beer,
wine and ready- to- drink alcoholic beverages to all convenience stores which began on September 5, 2024 and all eligible
grocery and big- box grocery stores as of October 31, 2024. The EIA requires TBS to maintain at least 386 retail
locatlons in Ontarlo to support recychng, cash and carry and to preserve employment through June 30, 2025 and-the

. TBS has the rlght to close
additional retall locatlons to maintain a minimum of 300 stores . The requlrements to keep a certain number of TBS
stores open may result in the inefficient operations of TBS stores during that period of time. As a result, under the EIA,
the Province of Ontario simultaneousty-announeed-a-set-will provide financial support to TBS and the representative
owners of nen—bindingkeyPrineiples-up to CAD 225 million through reimbursement of costs incurred in connection with
the early implementation and to TBS in connection with the operation of the agreed upon retail footprint during the
interim period between the Preﬁnee-commencement date of eﬂtaﬂe—the EIA Repfesefrtatwe-eﬁmers—and ¥B—S—December
31,2025. From :

-Preﬁnee—e-feﬂtaﬂe—te—beﬂﬂtredueedﬂeﬁefﬂ&anﬂmuary 1,2026 onward—U-ndeH-he—Key—Prmetp}es— TBS will eontinae-its
have the sole and absolute discretion to maintain or close any retail location. If TBS cannot transition quickly from a
retail- led organization to a distribution- led organization, it may adversely impact our business, our results of operations
and financial condition. In addition, the taxes and fee structure, as will-well as eentinte-to-be-the-other primary-distributor
ofbeer-regulatory elements are under review and are subject to change in the Previnee-of Ontarto-atleast-through203+

year ended December 31, 2025 which could have a significant adverse impact on our business . The EIA requires licensed
KeyPrineiples-alse-state-grocery steres;-eonvenieneestores; gasstattons;-and big- box retailers in-the-Provinee-of Ontario-with
be-abte-more than five kilometers from a TBS store to apply-accept and sort empty beverage alcohol containers for
recycling as of the commencement date of the EIA, and beginning in 2026, all ieenses-licensed grocery toseH-beer-wine;
etdet;-and ready-big - to—drink-eocktatls-starting-in2626-box stores must accept and sort empty beverage alcohol containers
for recycling . The expansion of the recycling program to all grocery stores could interrupt the flow of returnable bottles
and may impact the quality of the returnable bottle. This could cause inefficiencies in our operations, increase the costs
of packaging materials and hinder the quality of our packaging materials. Such impacts of the EIA KeyPrineiples-are-stilt
betng-analyzed-and-could have a negative impact on the results of operations, cash flows and financial position of our Americas
Segment-segment . Similar changes to the beer distribution and retail systems in other Canadian provinces could
adversely impact our business, our results of operations and financial condition . Indemnities provided to the purchaser of
our previous interest in the Cervejarias Kaiser Brasil S. A. (" Kaiser") business in Brazil could result in future cash outflows and
statement of operations charges. In 2006, we sold our previous ownership interest in Kaiser, which was held by our Canadian
business, to FEMSA Cerveza S. A. de C. V. (" FEMSA"). The terms of the sale agreement require us to indemnify FEMSA for
exposures related to certain tax, civil and labor contingencies and certain purchased tax credits. The ultimate resolution of these
claims is not under our control. Fhese-Any probable indemnity obligations are recorded as liabilities on our consolidated
balance sheets as appropriate ; however, we could incur future statement of operations charges due to changes to our estimates
or changes in our assessment of probability of loss on these items as well as due to fluctuations in foreign exchange rates. Due to
the uncertainty involved in the ultimate outcome and timing of these contingencies, significant adjustments to the carrying value
of our indemnity liabilities and corresponding statement of operations impacts eharges+eredits-could result in the future.
Additional Risks Related to our EMEA & APAC Segment Economic trends and intense competition in European markets could
unfavorably affect our profitability. Our European businesses have been, and, in the future may be, adversely affected by
conditions in the global financial markets and general economic and political conditions, as well as a weakening of their




respective currencies versus the U. S. dollar, in each case, in addition to the other impacts of the Russia- Ukraine conflict.
Additionally, we face intense competition in certain of our European markets, particularly with respect to pricing, which could
lead to reduced sales or profitability. In particular, the on- going focus by large competitors in Europe to drive increased market
share through aggressive pricing strategies could adversely affect our sales and results of operations. We may also face
pressures resultmg from a reduction in disposable i incomes of consumers to spend on our products due to 1nﬂat10n recessionary
conditions and an increase in the cost of energy, prin R-eentra
unfavorably affect our proﬁtablhty In addition, over tlme -}n—feeeﬁt—yeafs— beer volume sales in -Eufepe—the U. K. have been
shifting from on- premise, such as pubs and restaurants, to off- premise, such as retail stores, for the industry as a whole.
Margins in sales to off- premise customers tend to be lower than margins from sales to on- premise customers, and, as a result,
continuation or acceleration of this trend could further adversely affect our profitability. Risks Related to Ownership of our
Class B Common Stock If Pentland and the Coors Trust do not agree on a matter submitted to our stockholders or if a super-
majority of the Board do not agree on certain actions, generally the matter will not be approved, even if beneficial to us or
favored by other stockholders or a majority of the Board. Pentland Securities (1981) Inc. (" Pentland") (a company controlled by
the Molson family and related parties) and the Adolph Coors, Jr. Trust (the" Coors Trust") (a trust controlled by the Coors
family and related parties), which together control more than 90 % of our Class A common stock and Class A exchangeable
shares, have a voting trust agreement through which they have combined their voting power over the shares of our Class A
common stock and the Class A exchangeable shares that they own. If these two stockholders do not agree to vote in favor of a
matter submitted to a stockholder vote (other than the election of directors), the voting trustees are required to vote all of the
Class A common stock and Class A exchangeable shares deposited in the voting trust against the matter. There is no other
mechanism in the voting trust agreement to resolve a potential deadlock between these stockholders. Therefore, if either
Pentland or the Coors Trust is unwilling to vote in favor of a proposal that is subject to a stockholder vote, we would be unable
to implement the proposal even if the Board, management or other stockholders believe the proposal is beneficial to us.
Similarly, our bylaws require the authorization of a super- majority (two- thirds) of the Board to take certain transformational
actions. Thus, it is possible that our Company will not be authorized to take action even if it is supported by a simple majority of
the Board. The interests of the controlling stockholders may differ from those of other stockholders and could prevent our
Company from making certain decisions or taking certain actions that would be in the best interest of the other stockholders.
Our Class B common stock has fewer voting rights than our Class A common stock and holders of our Class A common stock
have the ability to effectively control or have a significant influence over certain of our actions requiring stockholder approval,
which could have a material adverse effect on Class B stockholders. See Part Il — Item 8 Financial Statements and
Supplementary Data, Note 14," Stockholders' Equity" in this Annual Report on Form 10- K for additional information regarding
voting rights of Class A and Class B stockholders. Shareholder activism efforts or unsolicited takeover proposals offersfroma
third—partycould cause a material disruption to our business and financial results. We may be subject to various legal and
business challenges due to actions instituted by activist sharehetder-shareholders aetivists-or unsolicited third—party-offers
takeover proposals or other advocacy efforts . Perceived uncertainties as to our future direction as a result of shareholder
activism may lead to the perception of a change in the direction of the business or other instability and may affect our
relationships with vendors, customers, prospective and current employees and others , as well as potentially increase the
chance of additional shareholder activism or other advocacy efforts . Similarly, Prepesed-proposed or future laws and
regulations may alse increase the chance we become the target of shareholder activist campaigns, including ESG-sustainability,
human rights and human capital - related actions. If sharecholder activist campaigns are initiated against us, our response to
such actions could be costly and time- consuming, which could divert the attention and resources of the Board, Chief Executive
Officer and senior management from the pursuit of our business strategies, which could harm our business, negatively impact
our stock price, and have an adverse effect on our business and financial results.




