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United States

Securities and Exchange Commission
Washington, D.C. 20549

FORM 10-Q

Quarterly Report Pursuant to Section 13 or 15(d) othe Securities Exchange Act of 193

For the quarterly period ended: April 4, 2015

O Transition Report Pursuant to Section 13 or 15(d) bthe Securities Exchange Act of 193

For the transition period from to

Commission File Number: 001-31410

COTT CORPORATION

(Exact name of registrant as specified in its chaefr)

CANADA 98-0154711
(State or Other Jurisdiction (IRS Employer
of Incorporation or Organization) Identification No.)

6525 VISCOUNT ROAD

MISSISSAUGA, ONTARIO, CANADA L4V 1H6
5519 WEST IDLEWILD AVENUE
TAMPA, FLORIDA, UNITED STATES 33634
(Address of principal executive offices (Zip Code)

Registrant’s telephone number, including area codg(905) 672-1900 and (813) 313-1800

Indicate by check mark whether the registranth@s filed all reports required to be filed by Sexti3 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 mofah$or such shorter period that the registrans vemjuired to file such reports), and
(2) has been subject to such filing requirementsie past 90 days. Ye&l No O

Indicate by check mark whether the registrant lsmstted electronically and posted on its corpo¥eb site, if any, every Interactive
Data File required to be submitted and posted puntsio Rule 405 of Regulation S-T (8 232.405 of tthapter) during the preceding 12
months (or for such shorter period that the regiigtwvas required to submit and post such filed)es No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, aaccelerated filer, or a smaller reporting

company. See the definitions of “large acceleréited” “accelerated filer” and “smaller reportirgpmpany” in Rule 12b-2 of the Exchange
Act:

Large accelerated file Accelerated filel O

Non-accelerated file [0 (Do not check if a smaller reporting compa Smaller reporting compar [

Indicate by check mark whether the registrantskell company (as defined in Rule -2 of the Act). YesO No



Indicate the number of shares outstanding of e&tiiiedssuer’s classes of common stock, as ofdtest practicable date.

Outstanding at
Clas: May 7, 201¢

Common Shares, no par value p@share 93,259,829 shar
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PART | — FINANCIAL INFORMATION

Item 1. Financial Statements (unaudited)
Cott Corporation

Consolidated Statements of Operations
(in millions of U.S. dollars, except share and pbare amounts)
Unaudited

Revenue, ne
Cost of sale:

Gross profit

Selling, general and administrative exper

Loss on disposal of property, plant & equipm
Restructuring

Asset impairment

Acquisition and integration expens

Operating income

Other income, ne

Interest expense, n

Loss before income taxe

Income tax benefi

Net loss

Less: Net income attributable to r-controlling interest:
Less: Accumulated dividends on convertible prefitsieare:
Less: Accumulated dividends on 1-convertible preferred shar
Net loss attributed to Cott Corporation

Net loss per common share attributed to Cott Corpaation

Basic
Diluted

Weighted average outstanding shares (thousands) atiuted to Cott Corporation

Basic
Diluted
Dividends declared per share

The accompanying notes are an integral part oktheasolidated financial statements.

For the Three Months

Ended
March 29,
April 4,

2015 2014
$ 709.¢ $ 475.1
508.t 418.¢
201.c 56.2
188.t 46.€
14 0.1

— 2.2
— 1.€
4.7 1.1

6.7 4.3
(10.4) (2.3
27.0 9.8
(10.6) (3.2)
(9.4) (0.E)
$ 12 $ (27
1.3 14

2.7 —

0.6 —
$ 60 $ (49
$ (0.0 $ (0.09
(0.06) (0.09)
93,19¢ 94,31¢
93,19¢ 94,31¢
$ 0.0¢ $ 0.0¢
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Cott Corporation

Condensed Consolidated Statements of Comprehensiliess
(in millions of U.S. dollars)
Unaudited

Net loss
Other comprehensive los

Currency translation adjustme

Pension benefit plan, net of t1

Unrealized loss on derivative instruments, netg
Total other comprehensive los:
Comprehensive loss
Less: Comprehensive income attributable to-controlling interest:
Less: Accumulated dividends on convertible prefibsieare:
Less: Accumulated dividends on t-convertible preferred shar
Comprehensive loss attributed to Cott Corporation

For the Three
Months Ended
April 4, March 29,
2015 2014
$ 12 $ (29
(25.9) (1.6
0.1 —
— (0.1)
(25.€) (1.7
$27.0 $ (4.9
1.3 14
2.7 —
0.8 —
$318 $ (5.9

1. Net of the effect of $0.2 million and $0.1 millitax expense for the three months ended April 45201 March 29, 2014, respective

2. Net of the effect of nil tax expense for the thneenths ended April 4, 2015 and March 29, 2014, eetsyely.

The accompanying notes are an integral part oktheasolidated financial statements.
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Cott Corporation

Consolidated Balance Sheets
(in millions of U.S. dollars, except share amounts)
Unaudited

ASSETS

Current assets

Cash & cash equivalen

Accounts receivable, net of allowance of $10.25%& of January 3, 201
Income taxes recoverak

Inventories

Prepaid expenses and other current a:
Total current assets

Property, plant & equipment, n
Goodwill

Intangibles and other assets,

Deferred income taxe

Other tax receivabl

Total assets

LIABILITIES, PREFERRED SHARES AND EQUITY
Current liabilities

Shor-term borrowings

Current maturities of lor-term debt

Accounts payable and accrued liabilit

Total current liabilities

Long-term debt

Deferred income taxe

Other lon¢-term liabilities

Total liabilities

Convertible preferred shares, $1,000 stated vall@,054 (January 3, 20— 116,054) shares issu
Non-convertible preferred shares, $1,000 stated v&8R&11 (January 3, 20— 32,711) shares issu

Equity

Capital stock, no pe 93,259,829 (January 3, 20— 93,072,850) shares issu

Additional paic-in-capital
Retained earning
Accumulated other comprehensive i

Total Cott Corporation equity
Non-controlling interest:

Total equity
Total liabilities, preferred shares and equity

The accompanying notes are an integral part oktheasolidated financial statements.

5

January 3,
April 4,

2015 2015
$ 34t $ 86.C
340.¢ 305.7
1.2 1.€
270.5 262.¢
34.5 59.%
681.< 715.2
845.2 864.t
742.2 743.¢
762.¢ 781.7
1.8 2.5
— 0.2
$3,033.¢ $3,107.
$ 221.C $ 229.(
4.1 4.C
422.( 420.1
647.1 653.¢
1,552 1,565.(
105.: 119.¢
67.1 71.¢
2,372.0  2,410.(
116.2 116.1
32.7 32.7
389.t 388.<
47.2 46.€
146.¢ 158.1
(76.6) (51.0
506.5 542.(
6.2 6.S
512.7 548.¢
$3,033.¢ $3,107.
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Cott Corporation

Consolidated Statements of Cash Flows
(in millions of U.S. dollars)

Unaudited
For the Three Months
Ended
March 29,
April 4,
2015 2014
Operating Activities
Net loss $ (1.2 $ (2.9
Depreciation & amortizatio 57.4 25.1
Amortization of financing fee 1.2 0.€
Amortization of senior notes premiu (1.5 —
Shar~based compensation expel 2.4 1.3
Decrease in deferred income ta (12.7) (0.7)
Write-off of financing fees and discou — 0.2
Loss on disposal of property, plant & equipm 1.4 0.1
Asset impairment — 1.€
Other noi-cash item: (10.2) (0.2
Change in operating assets and liabilities, netcqisition:
Accounts receivabl (41.9) (33.9)
Inventories (11.0 (16.5)
Prepaid expenses and other current a: 30.2 0.2
Other asset (2.9 0.2
Accounts payable and accrued liabilities, and ofiaéilities (15.2) (28.5)
Income taxes recoverak 0.€ —
Net cash used in operating activit (1.9) (52.5)
Investing Activities
Additions to property, plant & equipme (27.9) (8.9
Additions to intangibles and other ass (2.7 (1.5
Proceeds from sale of property, plant & equipn 0.4 —
Net cash used in investing activiti (29.0) (10.9)
Financing Activities
Payments of lor-term debt (0.9 (16.0)
Borrowings under ABL 94.¢ 95.(
Payments under AB (102.9 (15.7)
Distributions to no-controlling interest: (2.0) (2.9)
Proceeds from the exercise of options for commamesh ne 0.1 —
Common shares repurchased and canc (0.7) (0.9
Dividends paid to common and preferred shareow (9.0 (5.7)
Net cash (used in) provided by financing activi (20.9) 56.1
Effect of exchange rate changes on ¢ (1.2) 0.1
Net decrease in cash & cash equivalen (51.7) (6.6)
Cash & cash equivalents, beginning of period 86.2 47.2
Cash & cash equivalents, end of perio $ 34:= $ 40.€
Supplemental Nor-cash Investing and Financing Activities:
Dividend payable issued through accounts payaldeaaorued liabilitie: 0.1 —
DSS additional consideration accrued in accounyalipa 8.¢ —
Additions to property, plant & equipment througltagnts payable and accrued liabilit 6.2 —
Supplemental Disclosures of Cash Flow Information
Cash paid for intere: $ 8.2 $ 16.€
Cash paid for income taxes, 1 $ 0L $ 0.2

The accompanying notes are an integral part ottheasolidated financial statements.
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Cott Corporation

Consolidated Statements of Equity

(in millions of U.S. dollars, except share amounts)

Unaudited

Balance at December 28, 201
Common shares repurchased and canc
Common shares issued — Time-based
RSUs
Sharebased compensatic
Dividend paymen
Distributions to no-controlling interest:
Comprehensive (loss) incor
Currency translation adjustme
Unrealized gain on derivative
instruments, net of ta
Net (loss) incomi

Balance at March 29, 201

Balance at January 3, 201!
Common shares repurchased and canc
Common shares issued — Performance-
based RSU
Sharebased compensatic
Options exercise
Common shares divider
Distributions to no-controlling interest:
Comprehensive (loss) incor
Currency translation adjustme
Pension benefit plan, net of t
Preferred shares dividel
Net (loss) incomi

Balance at April 4, 2015

The accompanying notes are an integral part oktheasolidated financial statements.

Cott Corporation Equity

Number of
Common Share:

(In thousands)

Common

Shares

Additional

Paid-in-

Accumulated Other

Comprehensive
(Loss) Income

Total
Equity

94,23¢
(54)

141

$ 392.¢

(0.4)

1.2

$604.<

(0.9)

13
(5.1)
2.9

(1.6)

(0.7)
2.7)

94,32¢

$ 393.¢

&

$593.f

93,07¢
(87)

25¢

$ 388.c

(0.7)

~l

$548.¢

(0.7)

93,26(

$ 389.f

Retainec
Capital Earnings
44.1 $174.¢
(1.2) —
1.2 —
— (5.1)
— (4.2)
44.2  $ 165.¢
46.€6 $158.1
(1.7) —
2.4 —
(0.1) —
— (5.5)
— (3.5)
— (2.E)
47.2  $ 146.¢
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Cott Corporation
Notes to the Consolidated Financial Statements
Unaudited

Note 1—Business and Recent Accounting Pronouncement
Description of Business

Cott Corporation, together with its consolidatetsdiaries (“Cott,” “the Company,” “our Company,Cbtt Corporation,” “we,” “us,” or
“our”), is one of the world’s largest producershafverages on behalf of retailers, brand ownergdaidbutors and has one of the broadest
home and office bottled water and office coffeev@s distribution networks in the United Stateghwhe ability to service approximately 9l
of U.S. households, as well as national, regiondllacal offices. Our product lines include carbiedasoft drinks (“CSDs”), 100% shelf stable
juice and juic-based products, clear, still and sparkling fladoseaters, purified, spring, artesian, distilled dlndridated bottled water, energy
drinks and shots, sports products, new age bevereggdy-to-drink teas and alcoholic beveragesitage concentrates, liquid enhancers and
freezables, as well as hot chocolate, coffee, draiks, creamers/whiteners and cereals. In addi@att is now a national direct-to-consumer
provider of bottled water, office coffee and wdikration services offering a comprehensive pditf@f beverage products, equipment and
supplies to approximately 1.5 million customer kimas through its network of over 200 sales anttithistion facilities and daily operation of
over 2,100 routes.

Basis of Presentation

The accompanying interim unaudited consolidatedrfaial statements have been prepared in accoradticéhe instructions to Form 10-
Q and Article 10 of Regulation S-X and in accordamith U.S. generally accepted accounting prinsigt&AAP”) for interim financial
reporting. Accordingly, they do not include allenfation and notes presented in the annual corsgetidinancial statements in conformity
with U.S. GAAP. In the opinion of management, ajustments (consisting of normal recurring accruedsmsidered necessary for a fair
statement of our results of operations for therimtgeriods reported and of our financial conditamof the date of the interim balance sheet
have been included. This Quarterly Report on Fobr@lshould be read in conjunction with the annuwilit®d consolidated financial
statements and accompanying notes in our Annuabi®Rep Form 10-K for the year ended January 3, 20h%& accounting policies used in
these interim consolidated financial statementsansistent with those used in the annual congelitifinancial statements.

The presentation of these interim consolidatedniiie statements in conformity with U.S. GAAP re@si management to make estim.
and assumptions that affect the amounts reportdtkigonsolidated financial statements and accowpipamotes.

Certain prior year amounts have been reclassiieddnsistency with the current year presentafidrese reclassifications had no effect
on the reported results of operations. For theethmenths ended March 29, 2014, the Company condltndg it was appropriate to reclassify
the amortization of customer list intangible assetselling, general and administrative (“SG&A")penses. Previously, such amortization had
been classified as cost of sales. AccordinglyGbmpany has revised the classification to rep@séiSG&A expenses in the Consolidated
Statement of Operations for the three months eMbedh 29, 2014. Also, for the three months endedci29, 2014, the Company concluded
that it was appropriate to reclassify acquisitiod &ntegration expenses separately. Previously) supenses had been classified as SG&A
expenses. Accordingly, the Company has revisedl#ssification to report these expenses separai¢he Consolidated Statement of
Operations for the three months ended March 294 2A8dditionally, as of January 3, 2015, the Compeoycluded that it was appropriate to
reclassify certain recently acquired assets in eotion with the DSS Acquisition (see Note 3 to @ansolidated Financial Statements) from
inventories to property, plant and equipment, addd consistent with Cott’'s accounting treatmentakdingly, the Company has revised the
classification to report these assets under prppgldnt and equipment, net in the ConsolidateBed Sheet as of January 3, 2015. The
impacts of the reclassifications are shown in #imes below:

For the
three months ende:
(in millions of U.S. dollars’ March 29, 2014
Decrease to cost of sales $ (5.7
Increase to selling, general and administrativeeagps $ 5.7

8
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For the

three months ende
(in millions of U.S. dollars’ March 29, 2014
Decrease to selling, general and administrativeeeses $ (1.7
Increase to acquisition and integration expel $ 1
(in millions of U.S. dollars’ January 3, 201t
Decrease to inventories $ (8.9
Increase to property, plant and equipment, $ 8.9

These changes in classification did not affectimatme attributable to Cott Corporation or totadeds as previously reported in the
Consolidated Statement of Operations and ConselidBtlance Sheet for the periods presented.

Recent Accounting Pronouncements

Changes to GAAP are established by the Financiabeting Standards Board (“FASB”) in the form ofobeinting Standards Updates
(“ASUs") or the issuance of new standards to th&BA Accounting Standards Codification (“ASC”). TBempany considers the
applicability and impact of all ASUs. ASUs not égtbelow were assessed and determined to be rihapplicable or are expected to have
minimal impact on these Consolidated Financialetants.

Update ASU 2014-09 — Revenue from Contracts wititaboers (Topic 606)

In May 2014, the FASB amended its guidance reggrtBnenue recognition and created a new Topic B8@enue from Contracts with
Customers. The objectives for creating Topic 606avte remove inconsistencies and weaknesses inuevecognition, provide a more robust
framework for addressing revenue issues, providesraseful information to users of the financiatetaents through improved disclosure
requirements, simplify the preparation of finana@tements by reducing the number of requirententshich an entity must refer, and
improve comparability of revenue recognition pregs across entities, industries, jurisdictions eaqtal markets. The core principle of the
guidance is that an entity should recognize revéoukepict the transfer of promised goods or ses/io customers in an amount that reflects
the consideration to which the entity expects temhitled in exchange for those goods or servitesachieve the core principle, an entity
should apply the following steps: 1) identify trentract(s) with a customer; 2) identify the perfamoe obligations in the contract; 3) detern
the transaction price; 4) allocate the transagtiace to the performance obligations in the corfraed 5) recognize revenue when (or as) the
entity satisfies a performance obligation. For pubhtities, the amendments are effective for ahreporting periods beginning after
December 15, 2017, including interim periods witthiat reporting period. The amendments may be eghpétrospectively to each prior
reporting period presented or retrospectively whiln cumulative effect of initially applying the antkment recognized at the date of initial
application. We are currently assessing the impaatioption of this standard on our consolidatedricial statements.

Update ASU 2014-12 — Compensation — Stock Compengabpic 718): Accounting for Share-Based Paym#ihen the Terms of an Award
Provide That a Performance Target Could Be Achieaftal the Requisite Service Peri

In June 2014, the FASB amended its guidance ragguaticounting for share-based payments when thestef an award provide that a
performance target could be achieved after theisgéquservice period. The amendments require tiperformance target that affects vesting
and that could be achieved after the requisiteiceperiod be treated as a performance conditiorepbrting entity should apply existing
guidance in Topic 718 as it relates to awards wéttformance conditions that affect vesting to aotdor such awards. As such, the
performance target should not be reflected in esting the grant-date fair value of the award. Comspéion cost should be recognized in the
period in which it becomes probable that the penorce target will be achieved and should reprebentompensation cost attributable to the
period(s) for which the requisite service has alyelaeen rendered. If the performance target becamdmble of being achieved before the en
of the requisite service period, the remaining aogmized compensation cost should be recognizexppotively over the remaining requisite
service period. The total amount of compensatiat secognized during and after the requisite serpieriod should reflect the number of
awards that are expected to vest and should bstadjto reflect those awards that ultimately vEse requisite service period ends when the
employee can cease rendering service and stilligele to vest in the award if the performancegedris achieved. The stated vesting period
(which includes the period in which the performatarget could be achieved) may differ from the isit@l service period. For public entities,
the amendments are effective for annual reportergpds beginning after December 15, 2015, includigrim periods within

9
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that reporting period. The amendments may be appliespectively to all awards granted or modifiédrahe effective date or retrospectively
to all awards with performance targets that arstanting as of the beginning of the earliest anpagbd presented in the financial statements
and to all new or modified awards thereafter. Wigelse that the adoption of these amendments willvawe a material impact on our
consolidated financial statements.

Update ASU 2015-03 — Interest — Imputation of lesefSubtopic 835-30): Simplifying the Presentatibbebt Issuance Costs

In April 2015, the FASB amended its guidance topdify the presentation of debt issuance costs. athendments require that debt
issuance costs related to a recognized debt yabiéi presented in the balance sheet as a dirdactien from the carrying amount of that debt
liability, consistent with debt discounts. The rgoition and measurement guidance for debt issuemsts are not affected by these
amendments. For public entities, the amendmerntssrupdate are effective for annual periods, aterim periods within those annual peric
beginning after December 15, 2015. We are currarghessing the impact of adoption of this standardur consolidated financial statements.

10
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Note 2—Revisions

The Company has revised its three months endediV28c2014 Consolidated Statement of Operationss@aated Statement of
Comprehensive Income, Consolidated Statement di Elasvs, and Consolidated Statement of Equity toem errors for an overstatement of
historical property, plant and equipment, net,udahg a portion related to a prior acquisition, dimel related depreciation expense recorded
during the period, and an overstatement of defaaediabilities. The overstatement of deferred ltakilities overstated previously reported
income tax benefit by $0.4 million for the threemtits ended March 29, 2014. The remaining differendentified in the reconciliations below
are attributable to the historical overstatememniroperty, plant and equipment, net of $0.2 millibhe impact on the previously issued
financial statements is detailed in the reconddia below. These adjustments were not considereed material individually or in the

aggregate to previously issued financial statements

Consolidated Statements of Operation
(in millions of U.S. dollars)
Cost of salel
Gross profitt
Operating incom:
(Loss) income before income tax
Income tax (benefit) expen
Net (loss) incomi
Net loss attributed to Cott Corporati

As previously
As
filed revised
For the three months
ended March 29, 201«

424.¢ $424.¢
50.5 $ 50.t
4.1 $ 4.:

(3.9) $ (3.2
(0.9) $ (0.5)
2.5 $ (2.7)
(3.9 $ (4.1)

B H BB B P B

Difference

$ (0.2
$ 02
$ 0.2
$ 0.2
$ 04
$ (0.2
$ (0.2

1. The revised balances do not include the reclaasiin of the amortization of customer list intérlg assets from cost of sales to SG&A
expenses as presented in the Consolidated Statefm®@perations for the three months ended Marct2@%4 (see Note 1 to the

Consolidated Financial Statemen

Consolidated Statements of Comprehensive Incon
(in millions of U.S. dollars)

Net (loss) incomi

Comprehensive los

Comprehensive loss attributed to Cott Corpora

Consolidated Statements of Cash Flow
(in millions of U.S. dollars)
Operating Activities
Net (loss) incomi
Depreciation & amortizatio
Decrease in deferred income ta

11

As previously
As
filed revisec
For the three months
ended March 29, 201«

$ (25 $(2.7)
$ (42 $ (4.4)
$ (56 $ (5.9

As previously
As
filed revisec
For the three months
ended March 29, 2014

$ (25 $(2.7)
$ 258 $25.1
$ (L)) $(0.7)

Difference
$ (0.2
$ (0.2
$ (0.2
Difference
$ (0.2
$ (0.2
$ 04
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As previously

As
filed revised
For the three months
Consolidated Statements of Equity ended March 29, 201« Difference
(in millions of U.S. dollars)
Retained earnings at December 28, 2 $ 176.C $174.¢ $ (1.5
Total equity at December 28, 20 $  605.¢ $604.4 $ (1.5
Retained earnings at March 29, 2( $ 167 $165.¢ $ (1.9
Total equity at March 29, 201 $ 595 $593.t $ (1.9
Net (loss) incom $ (2.5) $ (2.7) $ (0.2

Note 3—Acquisitions
DSS Acquisition

In December 2014, we completed the acquisition byger of DSS Group, Inc. ("DSS Group”), parent camypto DS Services of
America Inc. (collectively “DSS”), a leading bottlevater and coffee direct-to-consumer servicesigesin the United States (the “DSS
Acquisition”). The DSS Acquisition was consummapenisuant to an Agreement and Plan of Merger (tf@SDMerger Agreement”) dated
November 6, 2014. Aggregate consideration was apaiely $1.246 billion payable through a combioatof incremental borrowings unc
the ABL facility (as defined below) of $180.0 mdh, the issuance of $625.0 million of our 6.75%i@enotes due January 1, 2020 (“2020
Note¢"), assumption of existing $350.0 million seniote®due 2021 originally issued by DSS (“DSS Notei® issuance of Series A
Convertible First Preferred Shares (the “Convegt®teferred Shareshaving an aggregate value of approximately $116lliomand Series |
Non-Convertible First Preferred Shares (the “Non-Catibke Preferred Shares” and together with the @otivle Preferred Shares, the
“Preferred Shares”), having an aggregate valug@pfaimately $32.7 million. A portion of the aggetg consideration is being held in escrow
to secure the indemnification obligations of DS8isner security holders under the DSS Merger Agegm

The total consideration paid by us in the DSS Asitjon is summarized below:

(in millions of U.S. dollars’

Cash paid to sellel $449.7
Deferred consideratic 8.¢
Cash paid on behalf of sellers for sellers expe 25,8
Cash paid to retire term loan on behalf of sel 317.:
Convertible Preferred Shar 116.1
Non-Convertible Preferred Shar 32.7
Total consideratiol $950.(

The initial estimated merger consideration of $@4tillion was adjusted by $8.9 million for differees between estimated working
capital, net indebtedness and certain transactiated expenses and those amounts calculated byi@bsubmitted to the former security
holders of DSS for review and approval, and, ifessary, submitted to an independent auditor farad fietermination. The parties continue to
work toward finalization of these amounts as offttieg date of this report.

Our primary reasons for the DSS Acquisition weradoelerate Cott’s acquisition based diversificatiatside of CSDs and shelf stable
juices, extend our beverage portfolio into new grmlving markets, including home and office botteater delivery services, office coffi
services and filtration services, while creatinganpunities for revenue, cost synergies and grgwtispects, and broaden our distribution
platform by adding a national direct-to-consumetrithution channel.

The DSS Acquisition is being accounted for as arfass combination which, among other things, rexguihat assets acquired and
liabilities assumed be measured at their acquisdiate fair values. Identified intangible assetmdyvill and property, plant and equipment are
recorded at their estimated fair values per prelanj valuations and may change based on the falahtion results. Estimated fair values
recorded for deferred tax balances and workingtabpie also subject to change based on finalizatfdhe purchase price. The results of
operations of DSS have been included in our opggaisults beginning as of the acquisition date.dileated the purchase price in the DSS
Acquisition to tangible assets, liabilities andntfable intangible assets acquired based on gsimated fair values. The excess of the
purchase price over the aggregate fair values e@wded as goodwill. The fair value assigned tatiflable intangible assets acquired was
based on estimates and assumptions made by manageme

12
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The following table summarizes the estimated atiooeof the purchase price to the fair value ofdlssets acquired and liabilities
assumed in connection with the DSS Acquisitionluded as part of these adjustments to the initiatipase price allocation is the correctiol
$6.2 million of certain balance sheet classificatrors previously identified at January 3, 201l%e allocation of the purchase price is based
on a preliminary valuation that is expected to bmpleted by the end of 2015.

As reported at
As reported at

(in millions of U.S. dollars’ January 3, 201! Adjustments April 4, 2015

Cash and cash equivalents $ 74.5 $ — $ 74.5
Accounts receivabl 103.£ (0.9 102.¢
Inventories 46.¢ (0.9 46.4
Prepaid expenses and other current a: 8.8 — 8.8
Deferred income taxe 2.8 e 4.1
Property, plant & equipmel 403.: 9.4 4127
Goodwill 556.¢ 2.¢ 559.¢
Intangible and other asse 417.2 — 417.2
Accounts payable and accrued liabilit (110.9 (7.5) (127.%)
Long-term debt (406.0) — (406.0
Deferred income taxes liabiliti¢ (229.7) 6.2 (122.9)
Other lon¢-term liabilities (27.9) (2.9 (29.9)
Total $ 941.1 $ 8.6 $ 950.(

The principal factor that resulted in recognitidrgoodwill was that the purchase price for the D®§uisition was based in part on cash
flow projections assuming the reduction of admiaitibn costs and the integration of acquired custsmand products into our operations,
which is of greater value than on a standalonesb@sie goodwill recognized as part of the DSS Asitjon was allocated to the DSS reporting
segment, a portion of which is expected to be &dudtible.

Aimia Acquisition

In May 2014, our United Kingdom (“U.K.”) reportirgegment acquired 100 percent of the share capifshta Foods Holdings Limited
(the “Aimia Acquisition”), which includes its opdmag subsidiary company, Aimia Foods Limited (tdgmtreferred to as, “Aimia”). Aimia
produces and distributes hot chocolate, coffeepametiered beverages primarily through food serwieading and retail channels, and
produces hot and cold cereal products on a contranufacturing basis. The aggregate purchase fai¢he Aimia Acquisition was
£52.1 million ($87.6 million) payable in cash, whimcluded a payment for estimated closing balaheet working capital, £19.9 million
($33.5 million) in deferred consideration paid egp&mber 15, 2014, and aggregate contingent caasiate of up to £16.0 million ($23.7
million at exchange rates in effect on April 4, 8Dwhich is payable upon the achievement of ceratasures related to Aimia’s performance
during the twelve months ending July 1, 2016. Tlosing payment was funded from ABL borrowings amdikable cash.

The total consideration paid by us for the AimiagAisition is summarized below:

(in millions of U.S. dollars’

Cash paid to sellel $ 80.4
Deferred consideratic 33.t
Contingent consideratict 17.¢
Working capital paymer 7.2
Total consideratiol $139.(

1 Represents the estimated present value of thengent consideration based on probability of ashieent of performance targets
recorded at fair value
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Our primary reasons for the Aimia Acquisition wesediversify Cotts product portfolio, packaging formats and chamniel and enhanc
our customer offering and growth prospects.

The Aimia Acquisition was accounted for as a bussneombination, which, among other things, requilhed assets acquired and
liabilities assumed be measured at their acquisiite fair values. Identified intangible assetmdyvill and property, plant and equipment
were recorded at their estimated fair values pkratimns. The results of operations of Aimia haeerincluded in our operating results
beginning as of the acquisition date. We alloc#itedtotal purchase price to tangible assets, itesland identifiable intangible assets acquire
based on their estimated fair values. The excetti®egburchase price over the aggregate fair valassrecorded as goodwill.

The sellers are entitled to contingent considenatioup to a maximum of £16.0 million ($23.7 milii@t exchange rates in effect on
April 4, 2015), based on the exchange rate on ¢heisition date, which will become due by us if Adnmeets certain targets relating to net
income plus interest, income taxes, depreciati@haanortization (“EBITDA”") for the twelve months eind July 1, 2016. We estimated the fair
value of the contingent consideration based omfiia projections of the acquired business andneséd probabilities of achievement of the
EBITDA targets. We believe that our estimates asxlimptions are reasonable, but there is significaigiment involved. Changes in the fair
value of contingent consideration liabilities suipsent to the acquisition will be recorded in oun€alidated Statements of Operations. The
value of the contingent consideration was deterchinebe £10.6 million ($15.7 million at exchangéegain effect on April 4, 2015) using a
present value probability-weighted income appro#&ay. assumptions include probability-adjusted EBA @mounts with discount rates
consistent with the level of risk achievement.

The following table summarizes the allocation @& flurchase price to fair value of the assets aed@ind liabilities assumed in
connection with the Aimia Acquisition.

As reported al

(in millions of U.S. dollars’ April 4, 2015

Cash $ 9.t
Accounts receivabl 11.C
Inventories 9.€
Prepaid expenses and other current a: 1.6
Property, plant & equipmel 10.€
Goodwill 54.t
Intangible and other ass 86.2
Accounts payable and accrued liabilit (27.9
Deferred tax liabilities (17.2)
Total $ 139.(

The principal factor that resulted in recognitidrgoodwill was that the purchase price for the AdrAicquisition was based in part on
cash flow projections assuming the reduction of iathtration costs and the integration of acquiregtomers and products into our operations
which is of greater value than on a standalonesb@sie goodwill recognized as part of the Aimia Aisifion was allocated to the U.K.
reporting segment, none of which is expected takeleductible.

Supplemental Pro Forma Data (unaudited)

The following unaudited financial information fdre three months ended March 29, 2014 represegbthbined results of our operatic
as if the DSS Acquisition and Aimia Acquisition hacturred on December 30, 2012. The unauditedgeroé financial information does not
necessarily reflect the results of operations waild have occurred had we operated as a singly enting such period.

For the Three Months Endec

(in millions of U.S. dollars, except share amount March 29, 2014

Revenue $ 735.k
Net loss (14.2
Net loss per common share, dilu $ (0.1%)
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Note 4—Restructuring and Asset Impairments

We implement restructuring programs from time todithat are designed to improve operating effecge and lower costs. When we
implement these programs, we incur various chaigekiding severance, asset impairments, and etm@loyment related costs. We had no
restructuring activities during the first quarté2015. During the first quarter of 2014, we impkamted a restructuring program that involved
the closure of two of our smaller plants, one ledah North America and another one located inlthiied Kingdom (the “2014 Restructuring
Plan™). For the first quarter of 2014, in connentigith the 2014 Restructuring Plan, we incurredrgha of approximately $2.2 million related
primarily to headcount reductions and $1.6 milliefated to asset impairments.

The following table summarizes restructuring charfge the three months ended March 29, 2014 in ection with the 2014
Restructuring Plan:

(in millions of U.S. dollars’ North America UK. Total
Restructuring $ 2.1 $0.1 $2.2
Asset impairment 0.8 0.7 _1.€

$ 30 $0.€ $3.8

The following tables summarize our restructurirabpliity as of March 29, 2014, along with chargesasts and expenses and cash
payments in connection with the 2014 RestructuHtan:

North America

Balance a
Balance at
December 2¢ Charges to cost March 29,
Cash
(in millions of U.S. dollars’ 2013 and expenses payments 2014
Severance liability — restructuring $ — $ 2.1 $ (0.2 $ 18
$ — $ 2.1 $ (0.2 $ 1.9
U.K.
Balance a
Balance at
December 2¢ Charges to cost March 29,
Cash
(in millions of U.S. dollars’ 2013 and expenses payments 2014
Severance liability — restructuring $ — $ 0.1 $ — $ 01
$ — $ 0.1 $ — $ 01

Note 5—Share-Based Compensation

The table below summarizes the share-based contpansapense for the three months ended April 4526nd March 29, 2014. This
share-based compensation expense was recordedkif 8xpenses in our Consolidated Statements of Qipers As used below:
(i) “Performance-based RSUs” mean restricted shaits with performance-based vesting granted utifdeCompany’s 2010 Equity Incentive
Plan (the “2010 Equity Incentive Plan”) or Amendetl Restated Equity Plan (as defined below), asdke may be, (ii) “Time-based RSUs”
mean restricted share units with time-based vesgfingted under the 2010 Equity Incentive Plan oeAded and Restated Equity Plan, as the
case may be, and (iii) “Stock options” mean nonlifjed stock options granted under the Amended Rasdtated Equity Plan, the 2010 Equity
Incentive Plan, or the 1986 Common Share Option,Rla amended (the “Option Plan”), as the casebmay
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For the Three Months Ended

April 4, March 29,
(in millions of U.S. dollars 2015 2014
Stock options $ 0.4 $ 0.4
Performanc-based RSU 1.t 0.2
Time-based RSU 0.t 0.7
Total $ 2.4 $ 1.3

As of April 4, 2015, the unrecognized share-basadpensation expense and years we expect to reeoifjiaig compensation expense
were as follows:

Unrecognized shar-basec Weighted average yeat

compensation expense as expected to recognize
(in millions of U.S. dollars, except yea of April 4, 2015 compensation
Stock options $ 3.8 2.3
Performanc-based RSU 9.8 2.€
Time-based RSU 4.2 2.C
Total $ 17.¢

Stock option activity for the three months endedildy 2015 was as follows:

Weighted averag

Shares
(in thousands exercise price
Balance at January 3, 2015 1,221 $ 1.7
Awarded 59¢ 9.2t
Exercisec (19 6.5¢
Outstanding at April 4, 201 1,801 $ 8.2i
Exercisable at April 4, 201 391 $ 6.12

During the three months ended April 4, 2015, Penforce-based RSU and Time-based RSU activity whsllaws:

Number of Weighted Weighted
Performance- Average Number of Average
Grant-Date Time-based Grant-Date
based RSUs RSUs
(in thousands Fair Value (in thousands Fair Value
Balance at January 3, 2015 1,782 $ 7.01 664 $ 8.6
Awarded 27¢ 9.2t 18t 9.2t
Awarded in connection with modificatic b5 7.9C — —
Issued (255 6.81 — —
Outstanding at April 4, 201 1,86 $ 7.3¢ 84¢ $ 8.7

In February 2013, our board of directors adoptedraendment and restatement of the 2010 Equity tiveeRlan (the “Amended and
Restated Equity Plan”). Awards made in 2011 and3fyor to the amendment and restatement are ggngoaerned by the 2010 Equity
Incentive Plan.
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Certain outstanding stock options were granted witdeOption Plan, which was subsequently termohate?011. In connection with the
termination of the Option Plan, outstanding optiwilscontinue in accordance with the terms of @gtion Plan until exercised, forfeited or
terminated, as applicable.

Note 6—Income Taxes

Income tax benefit was $9.4 million on pretax 08$10.6 million for the three months ended ApriP915, as compared to an income
tax benefit of $0.5 million on pretax loss of $8nllion for the three months ended March 29, 2014.

With the release of our federal tax valuation alhoee in the United States during the fourth quart@014, we are now able to realize
tax benefits generated in the United States. Abawe significant global permanent book to tax défees that exceed our estimated income
before taxes on an annual basis, small changas iestimated income before taxes can cause mafieigalations in our estimated effective
rate on a quarterly basis. We have therefore catiedlour quarterly income tax provision for therteraended April 4, 2015 on a discrete basis
rather than using the estimated annual effectixedte for the year, in accordance with Accounttgndards Codification 740.

Note 7—Net Loss Per Common Share

Basic net loss per common share is calculated\aglidg net loss attributed to Cott Corporation bg tveighted average number of
common shares outstanding during the periods pregeDiluted net loss per common share is calcdlbyedividing diluted net income
attributed to Cott Corporation by the weighted agernumber of common shares outstanding adjustedltale the effect, if dilutive, of the
exercise of in-the-money stock options, Performdraged RSUs, Time-based RSUs and Convertible Pedf&hares during the periods
presented. The dilutive effect of the ConvertiblefBrred Shares was calculated using the if-coadartethod. In applying the if-converted
method, the Convertible Preferred Shares are asbtorteave been converted at the beginning of thieghéor at the time of issuance, if later).
Set forth below is a reconciliation of the numeratnd denominator for the diluted earnings per comshare computations for the periods
indicated:

Numerator

For the Three Months Ended

April 4, March 29,
(in millions of U.S. dollars’ 2015 2014
Net loss attributed to Cott Corporation $ (6.0 $ (4D
Plus:
Accumulated dividends on convertible preferred sb! 2.7 —
Diluted net loss attributed to Cott Corporation $ (39 $ 4)
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Denominator

For the Three Months

Ended
March 29,
April 4,

(in thousands 2015 2014
Weighted average number of shares outstandingie bas 93,19¢ 94,31¢
Dilutive effect of stock option — —
Dilutive effect of Performan-based RSU — —
Dilutive effect of Timebased RSU — —
Dilutive effect of Convertible Preferred Sha — —
Adjusted weighted average number of shares outsta— diluted 93,19¢ 94,31¢

1. The accumulated dividends on Convertible PrefeBleares were added back to the numerator to etécdiluted net loss per common
share because the Convertible Preferred Sharesassuened to have been converted at the time afrissufor purposes of this
calculation.

At April 4, 2015, we excluded 991,259 (March 29120-882,951) stock options from the computationibfted net (loss) income per
share because the optioexercise price was greater than the average mpriket of the common shares. In addition, we exdutie impact ¢
the remaining stock options, Performance-based RBd®-based RSUs and Convertible Preferred SHeoesthe computation of diluted net
loss per share as they were considered anti-d#ldtiv purposes of calculating loss per share.

Note 8—Segment Reporting

Our product lines include CSDs, 100% shelf stahieej and juice-based products, clear, still andidipg flavored waters, purified,
spring, artesian, distilled and fluoridated botteaker, energy drinks and shots, sports produeis,age beverages, ready-to-drink teas and
alcoholic beverages, beverage concentrates, lept@ncers and freezeables, as well as hot chocotdtee, malt drinks, creamers/whiteners
and cereals. In addition, Cott is now a nationedaito-consumer provider of bottled water, offocé#fee and water filtration services offering a
comprehensive portfolio of beverage products, egaipt and supplies to approximately 1.5 million oos¢r locations through its network of
over 200 sales and distribution facilities anddajperation of over 2,100 routes. During the fiqgarter of 2014, our business operated throug
three reporting segments—North America, U.K., atiddaher (which includes our Mexico operating segi@ur Royal Crown International
(“RCI") operating segment and other miscellaneoyseases). Our corporate oversight function (“Coapai) is not treated as a segment; it
includes certain general and administrative cdettdre not allocated to any of the reporting segsmén December 2014, we added a fourth
reporting segment, DSS, in connection with the B8§uisition.

North All
(in millions of U.S. dollars America DSS U.K. Other Corporate Total
For the Three Months Ended April 4, 2015
External revenul $ 3247 $ 240 132z $13.C $ — $ 709.¢
Depreciation and amortizatic 21.2 30.2 5.2 0.4 — 57.4
Operating income (los! 7.2 (1.5 3.¢ 1.€ (4.5 6.7
Additions to property, plant and equipmi 7.2 18.4 1.7 — — 27.
As of April 4, 2015
Property, plant and equipment, | 319.2 415.¢ 103.5 6.S — 845.2
Goodwill 122.( 559.¢ 56.C 4.t — 742.¢
Intangibles and other assi 260.¢ 408.¢ 93.2 0.1 — 762.¢
Total asset? 1,035.¢ 1,548.( 418 31.¢ — 3,033.¢

L Intersegment revenue between North America andttier reporting segments was $4.4 million for threé¢ months ended April 4, 20:
2. Excludes intersegment receivables, investmentsates receivable
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North All

(in millions of U.S. dollars America DSS U.K. Other Corporate Total
For the Three Months Ended March 29, 201
External revenu? $ 34457 $ — $115.¢ $14¢ $ — $ 475.1
Depreciation and amortizatic 20.7 — 4.C 0.4 — 25.1
Operating income (los! 2.5 — 2.2 2.5 (2.9 4.3
Additions to property, plant and equipmi 5.E — 3.C — — 8.8
As of January 3, 201¢
Property, plant and equipment, | 331.¢ 415.¢ 109.¢ 7.3 — 864.t
Goodwill 123.7 556.¢ 58.t 4.t — 743.¢
Intangibles and other assi 266.¢ 415.¢ 99.7 0.2 — 781.7
Total asset? 1,077. 1,572.¢ 426.¢ 30.4 — 3,107."
1 Intersegment revenue between North America amather reporting segments was $6.1 million forttiree months ended March 29,

2014.

2. Excludes intersegment receivables, investmentsates receivable

For the three months ended April 4, 2015, salé¥atmart accounted for 18.6% (March 29, 2014—28.6%@ur total revenue, 34.0% of
our North America reporting segment revenue (M@&eh2014—34.7%), 11.6% of our U.K. reporting segtmemenue (March 29, 2014—
14.2%), 4.8% of our All Other reporting segmentenewe (March 29, 2014—0.3%), and 2.6% of our DS 8ty segment revenue.

Credit risk arises from the potential default afustomer in meeting its financial obligations with Concentrations of credit exposure
may arise with a group of customers that have amgitonomic characteristics or that are locatétlérsame geographic region. The ability of
such customers to meet obligations would be sityikdfected by changing economic, political or athenditions. We are not currently aware
of any facts that would create a material credk.ri
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Revenues for our DSS reporting segment from salegternal customers were located exclusively énUhited States. In our other
reporting segments, revenues attributed to exteustbmers located outside of Canada are displsgearately within the U.K. and All Other
reporting segments above, with the exception oémeres attributed to external customers locatederunited States, which are reported wil
the North America reporting segment. Revenues géeeéifrom sales to external customers in the UrStades for the North America reporting

segment were as follows:

(in millions of U.S. dollars
United States

Total

Revenues by channel by reporting segment werellas/f

(in millions of U.S. dollars

Revenu

Private label retal

Branded retai

Contract packagin

Home and office bottled water delive
Office coffee service

Other

Total

(in millions of U.S. dollars
Revenus

Private label retal
Branded retai
Contract packagin
Other

Total

For the Three Months Ended

April 4, March 29,
2015 2014

$ 297. $ 310.i

$ 297. $ 310.]

For the Three Months Ended April 4, 2015
North All
America DSS U.K. Other Total

$267.: $15€ $60E $12 $344.F

26.7 19.7 41.2 11 88.7
25t — 28.4 4.0 57.¢
— 149.¢ — — 149.¢
— 32.C — — 32.C
4. 23.4 2.1 6.7 37.1

$324.5  $240.: $132.2 $13.C $709.¢

For the Three Months Ended March 29,
2014
North All
America U.K. Other Total

$299.f $ 64.£ $1.C $364.¢

24.7 31.¢ 1.2 57.5
17.1 18.¢ 6.8 42.¢
3.4 0.7 5.8 9.6

$344.5 $115.¢ $14.€ $475.]

Property, plant and equipment, net by geograplaa as of April 4, 2015 and January 3, 2015 wefelksvs:

(in millions of U.S. dollars
North America

U.K.

All Other

Total

April 4, January 3,
2015 2015
$734.¢ $ 747
103.7 109.¢

6.€ 7.2

$845.2 $ 864.
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Note 9—Inventories

The following table summarizes inventories as ofildy 2015 and January 3, 2015:

April 4, January 3,
(in millions of U.S. dollars 2015 2015
Raw materials $ 93.c $ 105.¢
Finished good? 142.¢ 118.¢
Resale item 14.¢ 17.4
Other 19.¢ 20.¢
Total $270.5 $ 262.¢

L Recently acquired DSS finished goods inventor$&9 million were reclassified to property, plamd equipment, net as of January 3,
2015 (see Note 1 to the Consolidated Financiak8tants) to be consistent with C's accounting treatmer

Note 10—Intangibles and Other Assets
The following table summarizes intangibles and otssets as of April 4, 2015:

April 4, 2015
Accumulated
(in millions of U.S. dollars Cost Amortization Net
Intangibles
Not subject to amortizatic
Rights $ 45.( $ — $ 45.C
DSS Trademark 183.7 — 183.7
Total intangibles not subject to amortization 228.1 — 228.1
Subject to amortizatio
Customer relationshir 642.¢ 189.t 453.:
Trademark: 33.1 27.2 5.¢
Information technolog 52.7 25.¢ 26.¢
Other 7.5 3.8 3.7
Total intangibles subject to amortization 736.1 246.4 489.
Total intangibles 964.2 246.4 717.¢
Other assets
Financing cost 37.4 9.7 27.1
Deposits 7.2 — 7.2
Other 11.€ 14 10.Z
Total other assets 56.2 11.1 45.1
Total intangibles and other asset $1,020. $ 257t $762.¢

Amortization expense of intangible and other asaets $19.2 million for the three months ended A¢ri2015 and $8.4 million for the
three months ended March 29, 2014.
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The estimated amortization expense for intangibles the next five years is:

(in millions of U.S. dollars

Remainder of 201 $ 54.2
2016 66.5
2017 58.7
2018 51.€
2019 43.€
Thereaftel 215.1
Total $489.7

Note 11—Debt
Our total debt as of April 4, 2015 and January®,2was as follows:

January 3,
April 4,
(in millions of U.S. dollars 2015 2015
6.750% senior notes due in 2020 625.( 625.(
10.000% senior notes due in 2(1 394.: 405.¢
5.375% senior notes due in 2C 525.( 525.(
ABL facility 221.(C 229.(
GE Term Loar 7.7 8.2
Capital leases and other debt financ 4.7 5.2
Total debt 1,777.¢ 1,798.(
Less: Sho-term borrowings and current de
ABL facility 221.( 229.(
Total short-term borrowings 221.(C 229.(
GE Term Loar- current maturitie: 2.1 2.C
Capital leases and other financk current maturitie: 2.C 2.C
Total current debt 225.1 233.(
Total long-term debt $1,552.! $1,565.(

1. The outstanding aggregate principal amount ofX88 Notes of $350.0 million was assumed by Cdaiatalue of $406.0 million in
connection with the DSS Acquisition. The premiun$66.0 million is being amortized as an adjustnerinterest expense using the
effective interest method over the remaining canttral term of the DSS Notes. The effective interatt is 7.515%

Asse-Based Lending Facility

In March 2008, we entered into a credit agreemeétit W$Morgan Chase Bank N.A. as Agent that createdsset-based lending credit
facility (the “ABL facility”) to provide financing for our North America, U.K.caMexico operations. We refinanced the ABL facilityAugust
2010 and have amended the ABL from time to timeinodrred an aggregate of $7.5 million of financfegs in connection therewith.

Most recently, on December 12, 2014, in conneatiith the DSS Acquisition, we amended the ABL fdgitio, among other things,
(1) provide for an increase in the lenders’ comreitits under the ABL facility to $400.0 million (whicwith the accordion feature, if used,
permits us to increase the lenders’ commitmentgutice ABL facility to $450.0 million, subject textain conditions), (2) extend the maturity
date to the earliest of (i) December 12, 2019 J@ipe 12, 2019, if we have not redeemed, repurdr@sesfinanced the 2020 Notes by May 28,
2019, or (iii) any earlier date on which the comments under the ABL facility are reduced to zerothierwise terminated, (3) include DSS
and its subsidiaries as borrowers, (4) permit aeddjustments to the borrowing base calculatiBppérmit the debt, liens and intercreditor
arrangements contemplated by the supplemental fndeantered into in connection with the DSS Ndtescribed below), (6) permit certain
other indebtedness that we intend to issue or asgueonnection with the DSS Acquisition, (7) perpgrtain other changes to dollar
thresholds and limitations within our covenantseagally reflecting the increased size of the fagilitVe incurred approximately $1.7 million of
financing fees in connection with the amendmerthefABL facility.
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The financing fees incurred in connection with ténancing of the ABL facility in August 2010, alg with the financing fees incurred
in connection with the amendments of the ABL fagilother than the May 2014 amendment, are beingt&red using the straigtihe methoc
over the duration of the amended ABL facility. Eatthe amendments, with the exception of the MayLamendment, was considered to
modification of the original agreement under GAAP.

As of April 4, 2015, we had $221.0 million of owtatling borrowings under the ABL facility. The conimént fee was 0.375% per
annum of the unused commitment, which, taking atocount $42.0 million of letters of credit, was $1Bmillion as of April 4, 2015. As of
April 4, 2015, our total availability under the ABhcility was $380.8 million, which was based om barrowing base (accounts receivable,
inventory, and fixed assets). As a result of oustanding borrowings under the ABL facility of $2@million and outstanding letters of credit
of $42.0 million, our excess availability under thBL facility was $117.8 million.

5.375% Senior Notes due in 2022

On June 24, 2014, we issued $525.0 million of 0875% senior notes due 2022 (the “2022 Notes"u@lified purchasers in a private
placement under Rule 144A and Regulation S unae&#turities Act of 1933, as amended (the “Seesriict”). The issuer of the 2022 Notes
is our wholly-owned U.S. subsidiary Cott Beveralyes, and we and most of our U.S., Canadian and Bulisidiaries guarantee the 2022
Notes. The interest on the 2022 Notes is payalnhé-annually on January 1st and July 1st of each g@aumencing on January 1, 2015.

We incurred $9.2 million of financing fees in cortien with the issuance of the 2022 Notes. Thenfoireg fees are being amortized us
the effective interest method over an eight-yeaiopgewhich represents the term to maturity of 2022 Notes.

10.000% Senior Notes due in 2021

On August 30, 2013, DS Services of America, Inatr{ferly DS Waters of America, Inc.) issued $350illion of the DSS Notes to
qualified purchasers in a private placement undde R44A and Regulation S under the Securities Ratsuant to a consent solicitation
statement dated November 13, 2014, as amendedwnitber 25, 2014, and its accompanying consent |ei¢ed November 13, 2014, DSS
solicited consent from the holders of the DSS Nuadesertain modifications and amendments to theust§0, 2013 indenture and related
security documents. On December 2, 2014, the ritgguignsents from the holders of the DSS Notes wbtained, with a consent payment of
approximately $19.2 million. At the DSS Acquisitiolosing, we and most of our U.S., Canadian and Yuksidiaries executed a suppleme
indenture to be added as guarantors to the DSSNbDite interest on the DSS Notes is payable semialy on March Ftand Septemberst
of each year commencing on March 1, 2014.

The DSS Notes were recorded at their fair valu®4@6.0 million as part of the DSS Acquisition. Tdifference between the fair value
and the principal amount of $350.0 million is anmedtl as a component of interest expense over thaineng contractual term of the DSS
Notes. We incurred approximately $26.5 million ohsent solicitation fees and bridge financing cotmmait fees

6.750% Senior Notes due in 2020

On December 12, 2014, we issued the 2020 Notegdlifigd purchasers in a private placement undée R44A and Regulation S under
the Securities Act. The issuer of the 2020 Noteaiiswholly-owned U.S. subsidiary Cott Beverages,land we and most of our U.S.,
Canadian and U.K. subsidiaries guarantee the 2@283NThe interest on the 2020 Notes is payablé-aenually on January 1st and July 1st
of each year commencing on July 1, 2015.

We incurred $14.4 million of financing fees in cewetion with the issuance of the 2020 Notes. Tharfoing fees are being amortized
using the effective interest method over a fiverygiod, which represents the term to maturityhef 2020 Notes.

8.125% Senior Notes due in 2018
On August 17, 2010, we issued the 2018 Notes. 3heer of the 2018 Notes was our wholly-owned WBsigliary Cott Beverages Inc.
We incurred $8.6 million of financing fees in cootien with the issuance of the 2018 Notes.

On June 24, 2014, we used a portion of the prodeedsour issuance of the 2022 Notes to purcha®&.92million aggregate principal
amount of our 2018 Notes in a cash tender offee. tEnder offer included approximately $16.2 milliarpremium payments as well as accr
interest of $7.5 million, the write-off of approxately $3.0 million in deferred financing fees, ater costs of approximately $0.2 million.
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On July 9, 2014 and July 24, 2014, we redeemeaf #ifle remaining $79.1 million aggregate principalount of our 2018 Notes. The
redemption included approximately $3.8 million iemium payments as well as accrued interest ofcaqupately $2.5 million and the write-
off of approximately $0.8 million in deferred fineing fees.

8.375% Senior Notes due in 2017

On November 13, 2009, we issued $215.0 millionwf&375% senior notes due 2017 (the “2017 Notdsdig 2017 Notes were issuec
a $3.1 million discount. The issuer of the 2017d$ovas our wholly-owned U.S. subsidiary Cott Begesalnc. We incurred $5.1 million of
financing fees in connection with the 2017 Notes.

On November 15, 2013, we redeemed $200.0 milligregate principal amount of our 2017 Notes at 1184 of par. The redemption
included approximately $8.2 million in premium pagmis, the write-off of approximately $4.0 milliom deferred financing fees, and discount
charges and other costs of approximately $0.5anilli

On February 19, 2014, we redeemed all of the reimza$i15.0 million aggregate principal amount of #04.7 Notes at 104.118% of par.
The redemption included approximately $0.6 millioppremium payments as well as the write-off ofragpmately $0.3 million in deferred
financing fees and discount charges.

GE Term Loan

In January 2008, we entered into a capital leammntie arrangement with General Electric Capitap@ation (“GE Capital”Yor the leas
of equipment. In September 2013, we purchasedghimment subject to the lease for an aggregatehpsecprice of $10.7 million, with the
financing for such purchase provided by GE Capital 5.23% interest rate.

Note 12—Accumulated Other Comprehensive (Loss) Incoe

Changes in accumulated other comprehensive (Insgjrie (“AOCI”) by componeritfor the three months ended April 4, 2015 were as
follows:

April 4, 2015
Currency
Pensior Translation
Gains and
Losses on Benefit Adjustment
Derivative Plan
(in millions of U.S. dollars Instruments Items Items Total
Beginning balance January 3, 2015 $ 0.2 $(12.9) $ (38.9 $(51.0
OCI before reclassificatior 0.z — (25.9) (25.7)
Amounts reclassified from AOC (0.2 0.1 — (0.7)
Net currer-period OCI — 0.1 (25.9) (25.9)
Ending balance April 4, 201 $ 0.2 $(12.3) $ (64.9) $(76.€)

1. Allamounts are net of tax. Amounts in parenthésdicate debits

The following table summarizes the amounts rediassfrom AOCI!for the three months ended April 4, 2015 and M&eh2014,
respectively.
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For the Three Months

(in millions of U.S. dollars Ended
April 4, March 29, Affected Line Item in the Statement Where
Details About AOCI Components 2015 2014 Income Il\;el'f’resentec
Gains and losses on derivative instrument
Foreign currency and commodity hed $ 03 $ 0.1 Cost of sale:
$ 0.2 $ 01 Total before taxe
(0.7) — Tax (expense) or bene
$ 0.2 $ 0.1 Net of tax
Amortization of pension benefit plan items
Prior service cost? $ (0.0) $ —
(0.2 — Total before taxe
— — Tax (expense) or bene
$ (0.) $ — Net of tax
Total reclassifications for the peri $ 0.1 $ 01 Net of tax

1. Amounts in parentheses indicate det
2. These AOCI components are included in the computaif net periodic pension co

Note 13—Commitments and Contingencies

We are subject to various claims and legal procegdivith respect to matters such as governmergalations, and other actions arising
out of the normal course of business. Managemdigvas that the resolution of these matters witlimave a material adverse effect on our
financial position, results of operations, or célietv.

In June 2013, our U.K. reporting segment acquii@@PAa of the share capital of Cooke Bros. Holdingsitéd (the “Calypso Soft Drinks
Acquisition”), which includes the subsidiary compEnCalypso Soft Drinks Limited and Mr. Freeze (@) Limited. The Calypso Soft
Drinks Acquisition included deferred payments opegximately $2.3 million paid on the first annivarg of the closing date, and a deferred
payment of approximately $3.0 million to be paidtba second anniversary of the closing date.

We had $42.0 million in standby letters of creditstanding as of April 4, 2015 (March 29, 2014 -5$illion).

In March 2014, we had a favorable legal settlenretite amount of $3.5 million of which $3.0 milliavas collected in April 2014 and
$0.5 million was collected in December 2014.

In May 2014, we completed the Aimia Acquisition,iatincluded deferred consideration of £19.9 milli®33.5 million), which was
paid by us on September 15, 2014 and aggregatéeoaton of up to £16.0 million ($23.7 million ekchange rates in effect on April 4,
2015), which is payable upon achievement of ceraasures related to Aimia’s performance duringwredve months ending July 1, 2016.

Note 14—Preferred Shares

As a portion of the consideration in the DSS Acifjois, we issued to certain former security holder®SS approximately $116.1
million of Convertible Preferred Shares and apprately $32.7 million of Non-Convertible Preferreda®es, which shares are redeemable at
our option. At any time following the third annisary of their issuance, at the option of the haldtte Convertible Preferred Shares will be
convertible into common shares of Cott Corporatidme conversion rate will initially be 159.24 commshares per $1,000 face value of
Convertible Preferred Shares, which is equivalera tonversion price of approximately $6.28 per wam share. The conversion rate is sul
to adjustment upon certain events. Holders of thev@rtible Preferred Shares and Non-Convertibléelted Shares can require us to redeem
such shares upon a change of control of Cott dh mespect to the Non-Convertible Preferred Shandg at any time on or after the ninth
anniversary of the issue date.
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Dividends

Holders of Convertible Preferred Shares are edtitbea quarterly fixed cumulative dividend in anamt equal to 9% per annum of the
redemption value of each Convertible Preferred &rerd such dividend shall increase by 1% on ehttredirst through fifth anniversaries of
issuance. Holders of Non-Convertible Preferred &hare entitled to a quarterly fixed cumulativedind in an amount equal to 10% per
annum of the redemption value of each Non-ConJerttieferred Share, and such dividend shall ineregsl% on each of the first through
fifth anniversaries of issuance.

Voting Rights

The Preferred Shares have the right to approvaineattions by us, with each series of Preferreaté&hvoting separately as a series, as
long as the Preferred Shares are outstanding. ©heettible Preferred Shares have the right to afiegside our common shares with respect
to certain matters beginning on June 13, 2016 anelstricted rights to vote alongside our commoneshheginning on December 13, 2017.
The Non-Convertible Preferred Shares do not hageigfnt to vote alongside our common shares.

Note 15—Share Repurchase Program

On May 6, 2014, our board of directors renewedstaire repurchase program for up to 5% of Cott’'stantling common shares over a
12-month period commencing upon the expiratiorhefgirior share repurchase program on May 21, 2@lebnnection with the DSS
Acquisition, we suspended our share repurchaseamoduring the fourth quarter of 2014 and do ngieex to make further repurchases of our
common shares under the share repurchase progi@anits expiration on May 21, 2015.

Note 16—Hedging Transactions and Derivative Finanel Instruments

We are directly and indirectly affected by chanigefreign currency market conditions. These charigenarket conditions may
adversely impact our financial performance andreferred to as market risks. When deemed apprepiimanagement, we use derivatives a
a risk management tool to mitigate the potentigdast of foreign currency market risks.

We use various types of derivative instrumentsudiclg, but not limited to, forward contracts andagvagreements for certain
commodities. Forward contracts are agreementsytmbasell a quantity of a currency at a predetesdifuture date, and at a predetermined
or price. A swap agreement is a contract betweerpavties to exchange cash flows based on spedcifiddrlying notional amounts, assets
and/or indices.

All derivatives are carried at fair value in therSolidated Balance Sheets in the line item accaeetsivable, net or accounts payable
accrued liabilities. The carrying values of theidmives reflect the impact of legally enforceabireements with the same counterparties.
These allow us to net settle positive and neggidsitions (assets and liabilities) arising fronfeliént transactions with the same counterparty

The accounting for gains and losses that resutt thanges in the fair values of derivative instrotaglepends on whether the derivat
have been designated and qualify as hedging institsvand the types of hedging relationships. D8viea can be designated as fair value
hedges, cash flow hedges or hedges of net investnreforeign operations. The changes in the faiu@s of derivatives that have been
designated and qualify for fair value hedge acdoagrdre recorded in the same line item in our Chdated Statements of Operations as the
changes in the fair value of the hedged itemsbaittable to the risk being hedged. The changedrivdtues of derivatives that have been
designated and qualify as cash flow hedges arededan AOCI and are reclassified into the lineriten the Consolidated Statements of
Operations in which the hedged items are recondéldel same period the hedged items affect earniwys to the high degree of effectiveness
between the hedging instruments and the underbipgsures being hedged, fluctuations in the valikeoderivative instruments are gener
offset by changes in the fair values or cash flofuhe underlying exposures being hedged. The dwimgfair values of derivatives that were
not designated and/or did not qualify as hedgistrinments are immediately recognized into earnings.

For derivatives that will be accounted for as haddnstruments, we formally designate and docurnanhception, the financial
instrument as a hedge of a specific underlying sxp® the risk management objective and the syrdtegindertaking the hedge transactior
addition, we formally assess both at the inceptiod at least quarterly thereafter, whether thenfired instruments used in hedging transaction
are effective at offsetting changes in either #ievalues or cash flows of the related underlygmgosures. Any ineffective portion of a
financial instrument’s change in fair value is indieely recognized into earnings.
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We estimate the fair values of our derivatives basequoted market prices or pricing models usimgent market rates (see Note 17 to
the Consolidated Financial Statements). The notiam@unts of the derivative financial instrumentsnibt necessarily represent amounts
exchanged by the parties and, therefore, are diveat measure of our exposure to the financi&bridescribed above. The amounts exchange
are calculated by reference to the notional amoammdisby other terms of the derivatives, such asést rates, foreign currency exchange rates
or other financial indices. We do not view the fatues of our derivatives in isolation, but ratherelation to the fair values or cash flows of
the underlying hedged transactions. All of our datives are straight-forward over-the-counter imstents with liquid markets.

Credit Risk Associated with Derivatives

We have established strict counterparty creditgiids and enter into transactions only with finahiostitutions of investment grade or
better. We monitor counterparty exposures regulanmly review promptly any downgrade in counterparédit rating. We mitigate pre-
settlement risk by being permitted to net settletifansactions with the same counterparty. To mizenthe concentration of credit risk, we e|
into derivative transactions with a portfolio ofidincial institutions. Based on these factors, wesider the risk of the counterparty default to be
minimal.

Cash Flow Hedging Strategy

We use cash flow hedges to minimize the variabititgash flows of assets or liabilities or foreeastransactions caused by fluctuations
in foreign currency exchange rates and commodityepr The changes in fair values of hedges thadetermined to be ineffective are
immediately reclassified from AOCI into earningseWid not discontinue any cash flow hedging refegiops during the three months ended
April 4, 2015 or March 29, 2014, respectively. Téésreign exchange contracts typically have maagiof less than eighteen months.

We maintain a foreign currency cash flow hedginggpam to reduce the risk that our procurement gietsvwill be adversely affected by
changes in foreign currency exchange rates. We grteforward contracts to hedge certain portiohforecasted cash flows denominated in
foreign currencies. The total notional values afadgives that were designated and qualified farfoveign currency cash flow hedging
program were $23.0 million and $22.5 million asApfil 4, 2015 and January 3, 2015, respectivelyprdgimately $1.5 million and $0.1
million of unrealized net of tax gains relatedlte foreign currency cash flow hedges were include®OCI as of April 4, 2015 and March 29,
2014, respectively. The hedge ineffectivenesstesé¢ cash flow hedging instruments was not matduidhg the periods presented.

We have entered into commodity swaps on aluminumitigjate the price risk associated with forecagtethases of materials used in
our manufacturing process. These derivative instnisihave been designated and qualify as a padrafommodity cash flow hedging
program. The objective of this hedging progranoisatduce the variability of cash flows associatéth future purchases of aluminum. The
total notional values of derivatives that were deated and qualified for our commodity cash flowldiag program were $56.8 million and
$55.4 million as of April 4, 2015 and January 3120respectively. Approximately $1.5 million and @il unrealized net of tax losses related to
the commodity swaps were included in AOCI as ofildar2015 and March 29, 2014, respectively. Thmglative hedge ineffectiveness for
these hedging instruments was approximately $0li8&miof which $0.3 million was recognized as a&dse in cost of sales within the
Consolidated Statements of Operations for the thmeeths ended April 4, 2015. The hedge ineffectssnwvas not material during the
comparable prior year period.

The fair value of the Company'’s derivative assetsuded within other receivables as a componeatobunts receivable, net was $2.2
million and $1.2 million as of April 4, 2015 andnigary 3, 2015, respectively. The fair value of @@npany’s derivative liabilities included in
accrued liabilities was $3.1 million and $2.3 noillias of April 4, 2015 and January 3, 2015, re$pagt Set forth below is a reconciliation of
the Company’s derivatives by contract type forgkedods indicated:

(in millions of U.S. dollars) April 4, 2015 January 3, 2015
Derivative Contract Asset: Liabilities Assett Liabilities
Foreign currency hedge $2.C $ — $1.C $ —
Aluminum swaps 0.2 (3.7 0.2 (2.3

$22 $ (3D $1.2 $ (23
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Aluminum swaps subject to enforceable master rieiimangements are presented on a net basis iedbeciliation above. The fair val
of the aluminum swap assets and liabilities whiehsbhown on a net basis are reconciled in the taddtew:

(in millions of U.S. dollars) April 4, 2015 January 3, 2015
Asset: Liabilities Asset: Liabilities
Aluminum swap assets $0.2 $ 0.2 $0.2 $ 0.2
Aluminum swap liabilities — (3.9 — (2.5
Net asset (liability $0.2 $ (3.9 $0.2 $ (23

The settlement of our derivative instruments reslib a credit to cost of sales of $0.2 million floe three months ended April 4, 2015
and $0.1 million for the comparable prior year péri

Note 17—Fair Value Measurements

Accounting Standards Codification No. 820 defireis ¥alue as the exchange price that would be veddior an asset or paid to transf
liability (an exit price) in the principal or moatlvantageous market for the asset or liabilitynmederly transaction between market
participants at the measurement date. Addition#ilyinputs used to measure fair value are przedtibased on a three-level hierarchy. This
hierarchy requires entities to maximize the uselsfervable inputs and minimize the use of unob&éaiaputs.

The three levels of inputs used to measure fairevate as follows:
» Level 7—Quoted prices in active markets for identical assetiabilities.

» Level 2—Observable inputs other than quotedasrincluded in Level 1, such as quoted pricesifoilar assets and liabilities in
active markets; quoted prices for identical or Eamassets and liabilities in markets that areawtitve; or other inputs that are
observable or can be corroborated by observablkahdata

» Level 3—Unobservable inputs that are suppdbietittle or no market activity and that are sigeeit to the fair value of the assets
or liabilities. This includes certain pricing moggtliscounted cash flow methodologies and simdahniques that use significant
unobservable input:

We have certain assets and liabilities that araired to be recorded at fair value on a recurriagi®in accordance with U.S. GAAP.

Our derivative assets represent Level 2 instrumémtgel 2 instruments are valued based on observaplts for quoted prices for simi
assets and liabilities in active markets. Thealue for the derivative assets as of April 4, 28h8 January 3, 2015 was $2.2 million and $1.-
million, respectively. The fair value for the deative liabilities as of April 4, 2015 and January2815 was $3.1 million and $2.3 million,
respectively.

Fair Value of Financial Instruments

The carrying amounts reflected in the Consolid&athnce Sheets for cash and cash equivalentsyabtes, payables, short-term
borrowings and long-term debt approximate theipeetive fair values, except as otherwise indicaiée carrying values and estimated fair
values of our significant outstanding debt as ofildy 2015 and January 3, 2015 were as follows:

April 4, 2015 January 3, 2015
Carrying Fair Carrying Fair
(in millions of U.S. dollars Value Value Value Value
6.750% senior notes due in 2020 $ 625.( $ 646.¢ $ 625.( $ 630.1
10.000% senior notes due in 2(%: 2 394.2 409.5 405.¢ 403.¢
5.375% senior notes due in 2Ct 525.( 504.( 525.( 481.7
Total $1,544.. $1,560.¢ $1,555.¢ $1,515.:

1. The fair values were based on the trading leametkbid/offer prices observed by a market partitigend are considered Level 1 financial
instruments

2. The outstanding aggregate principal amount oX88 Notes of $350.0 million was assumed by Cduiatvalue of $406.0 million in
connection with the DSS Acquisition. The premiun$66.0 million is being amortized as an adjustnternnterest expense using the
effective interest method over the remaining cattral term of the DSS Note
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Fair Value of contingent consideration

We estimated the fair value of the Aimia Acquigiti@lated contingent consideration based on firgdpedjections of the acquired
business and estimated probabilities of achievemiecertain EBITDA targets. The fair value was lthea significant inputs not observable in
the market and thus represented a Level 3 instrurhemel 3 instruments are valued based on unobbéninputs that are supported by little o
no market activity and reflect our own assumptionsieasuring fair value. The acquisition date Yailue of the contingent consideration was
determined to be £10.6 million ($15.7 million athange rates in effect on April 4, 2015) usingespnt valued probability-weighted income
approach. We did not record any fair value adjuststo the contingent consideration as the keymapians used to calculate the fair value at
the acquisition date remained consistent at AprdQL5. Should our assumptions regarding probghafiichievement of certain EBITDA
targets change in future periods, the change irvédile of the contingent consideration will beageized as a gain or loss in the Consolidatec
Statement of Operations. The maximum potential paigo£16.0 million ($23.7 million at exchange mate effect on April 4, 2015) on an
undiscounted basis.

Note 18—Guarantor Subsidiaries

The DSS Notes assumed as part of the DSS Acquisiti® guaranteed on a senior basis pursuant tamgfeas by Cott Corporation and
certain other 100% owned direct and indirect subsis (the “Guarantor SubsidiariesD)SS and each Guarantor Subsidiary is 100% own
Cott Corporation. The guarantees of the DSS Nogdsdit Corporation and the Guarantor Subsidiares@l and unconditional, and all such
guarantees are joint and several. The guarantabs @Guarantor Subsidiaries are subject to relealgmited circumstances only upon the
occurrence of certain customary conditions.

We have not presented separate financial staterapdtseparate disclosures have not been providestaoang Guarantor Subsidiaries
due to the presentation of condensed consolidétiagcial information set forth in this Note, costgint with Securities and Exchange
Commission interpretations governing reportingudfsdiary financial information.

The following supplemental financial informatiortséorth on a consolidating basis, our Balance 8h&tatements of Operations and
Cash Flows for Cott Corporation, DSS, Guarantors&liaries and our other subsidiaries (the “Non-gotor Subsidiaries”). The supplemental
financial information reflects our investments dhdse of DSS in their respective subsidiaries utiiegequity method of accounting.
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Condensed Consolidating Statement of Operations
(in millions of U.S. dollars)

Unaudited
For the Three Months Ended April 4, 201&
DS Services ¢ Non- Elimination
Cott Guarantor Guarantor

Corporation America, Inc. Subsidiaries Subsidiaries Entries Consolidatec
Revenue, ne $ 30.C $ 240.% $ 418: $ 31.4 $ (10.9 $ 709.¢
Cost of sale: 27.C 100.4 365.4 25.¢ (10.2) 508.t
Gross profit 3.C 139.¢ 52.¢ b.5 — 201.c
Selling, general and administrative exper 5.t 137.Z 427 3.1 — 188.t
Loss on disposal of property, plant &

equipmen — 1.1 0.3 — — 14
Acquisition and integration expens — 3.C 1.7 — — 4.7
Operating (loss) income (2.5 (1.9 8.2 2.4 — 6.7
Other (income) expense, r (10.5) (0.2 0.2 0.1 — (10.9
Intercompany interest (income) expense, (3.0 10.€ (7.9 — — —
Interest expense, n 0.1 .2 20.2 — — 27.1
Income (loss) before income tax expen:

(benefit) and equity (loss) income 10.¢ (19.9 (4.4 2.3 — (10.6)
Income tax expense (bene! 1.2 (7.2 (3.9 0.1 — (9.9
Equity (loss) incomi (12.2) — 1.4 — 10.€ —
Net (loss) income $ 25 % (12.2) $ 0.t $ 2.2 $ 10t $ (1.2
Less: Net income attributable to non-

controlling interest: — — — 1.3 — 1.3
Less: Accumulated dividends on convertible

preferred share 2.7 — — — — 2.7
Less: Accumulated dividends on non-

convertible preferred shar 0.€ — — — — 0.8
Net (loss) income attributed to Cotl

Corporation $ 6.0 % (12.2) $ 0.t $ 0.¢ $ 10t $ (6.0
Comprehensive (loss) income attributed t

Cott Corporation $ (3L 3 (12.2) $ (159 $ 0.€ $ 274 $ (319
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Condensed Consolidating Statement of Operations

(in millions of U.S. dollars)
Unaudited

Revenue, ne
Cost of sale:

Gross profit

Selling, general and administrative
expense:

Loss on disposal of property, plant &
equipmen

Restructuring

Asset impairment

Acquisition and integration expens

Operating (loss) income

Other expense (income), r

Interest expense, n

(Loss) income before income ta
(benefit) expense and equity income
(loss)

Income tax (benefit) expen

Equity income (loss

Net (loss) income

Less: Net income attributable to non-
controlling interest:

Net (loss) income attributed to Cotl
Corporation

Comprehensive (loss) income attributet
to Cott Corporation

For the Three Months Ended March 29, 201«

DS Services ¢ Non- Elimination
Cott Guarantor Guarantor
Corporation America, Inc. Subsidiaries Subsidiaries Entries Consolidatec
$ 37. $ — $ 417« $ 32c $ (118§ $ 4751
34.z — 369.¢ 26.€ (11.9) 418.¢
3.C — 47.C 5.7 — 56.2
6.5 — 37.c 3.1 — 46.€
— — 0.1 — — 0.1
1.¢ — 0.3 — — 2.2
0.¢ — 0.7 — — 1.€
— — 1.1 — — 1.1
(6.3 — 8.0 2.€ — 8
0.2 — (2.6) 0.1 — (2.9)
0.1 — 9.7 — — 9.8
(6.6) — 0.9 2.5 — (3.2
(1.0) — 04 0.1 — (0.5)
1.5 — (5.5) — 4.C —
$ @41 $ — $ (GO $ 2.4 $  4cC $ (2.7)
— — — 1.4 — 1.4
$ @41y 3 — $ (0O 3 1.C $ 4.C $ (4.7
$ (59 $ — $ 131 $ 0g $ (140 3 (59
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Consolidating Balance Sheets
(in millions of U.S. dollars)
Unaudited

ASSETS
Current assets
Cash & cash equivalen
Accounts receivable, net of allowar
Income taxes recoverak
Inventories
Prepaid expenses and other as
Total current assets
Property, plant & equipment, n
Goodwill
Intangibles and other assets,
Deferred income taxe
Due from affiliates
Investments in subsidiari

Total assets

LIABILITIES, PREFERRED SHARES AND
EQUITY
Current liabilities
Shor-term borrowings
Current maturities of lor-term debt
Accounts payable and accrued liabilit
Total current liabilities
Long-term debt
Deferred income taxe
Other lon¢-term liabilities
Due to affiliates
Total liabilities
Convertible preferred shar
Non-convertible preferred shar
Equity
Capital stock, no pz
Additional paic-in-capital
Retained earnings (defic
Accumulated other comprehensive (loss) ince
Total Cott Corporation equit
Non-controlling interest:

Total equity
Total liabilities, preferred shares and equity

As of April 4, 2015

DS Services ¢ Non- Elimination

Cott Guarantor Guarantor
Corporation America, Inc. Subsidiaries Subsidiaries Entries Consolidatec
$ 0.3 $ 14.¢ $ 14.¢ $ 4.€ $ — $ 34.t
17.7 119.¢ 224.; 12.¢ (33.9 340.€
— 0.€ 0.8 0.3 — 1.2
13.C 29.4 220.7 7.4 — 270.
3.1 10.1 20.€ 0.4 — 34.5
34.1 174.; 480.¢ 25.t (33.9 681.:
34.7 415.¢ 387.1 74 — 845.2
21.€ 559.¢ 160.7 — — 742.¢
0.€ 408.¢ 347.¢ 5.7 — 762.¢
1.7 — — 0.1 — 1.
183.4 — 401. — (584.6) —
411.] — 412.¢ — (823.9) —
$ 687F $ 1558. $ 2191 $ 387 $(1,4429) $ 3,033.
$ — $ — $ 221( $ — $ — $ 221.(
0.1 — 3.C 1.C — 4.1
30.7 131.: 285. 8.8 (33.9) 422.(
30.4 131.c 509.t 9.8 (33.9 647.1
— 394.; 1,158.( 0.3 — 1,552t
— 115.1 (9.9 — — 105.*
0.t 28.¢ 36.5 1.3 — 67.1
1.2 548.¢ 2.C 32.€ (584.6) —
32.1 1,218.: 1,696.: 44.(C (618.5) 2,372.(
116.2 — — — — 116.2
32.7 — — — — 32.7
389.t 355t 1,210.¢ 39.t (1,605.9 389.t
47.2 — — — — 47 .2
146.¢ (15.7) (694.9) (55.9) 765.¢ 146.¢
(76.9) 0.1 (21.0) 4.9 16.C (76.€)
506.E 340.t 494 ¢ (11.5) (823.9 506.
— — — 6.2 — 6.2
506.t 340.¢ 494 ¢ (5.3) (823.9) 512.7
$ 687F $ 1558. $2191.. $ 387 $(1,4429) $ 3,033.
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Consolidating Balance Sheets
(in millions of U.S. dollars)

ASSETS

Current assets
Cash & cash equivalen
Accounts receivable, net of allowar
Income taxes recoverak
Inventories
Prepaid expenses and other as
Total current assets
Property, plant & equipment, n

Goodwill

Intangibles and other assets,
Deferred income taxe

Other tax receivabl

Due from affiliates
Investments in subsidiari

Total assets

LIABILITIES, PREFERRED SHARES AND

EQUITY

Current liabilities
Shor-term borrowings
Current maturities of lor-term debt
Accounts payable and accrued liabilit
Total current liabilities
Long-term debi
Deferred income taxe
Other lon¢-term liabilities
Due to affiliates
Total liabilities
Convertible preferred shar
Non-convertible preferred shar

Equity

Capital stock, no pz

Additional paic-in-capital

Retained earnings (defic

Accumulated other comprehensive (loss) ince
Total Cott Corporation equit

Non-controlling interest:

Total equity

Total liabilities, preferred shares and equity

As of January 3, 201f

DS Services ¢ Non- Elimination
Cott Guarantor Guarantor

Corporation America, Inc. Subsidiaries Subsidiaries Entries Consolidatec
$ 6.2 $ 34.4 $ 38.2 $ 7.4 $ — $ 86.2
16.2 105.¢ 358.¢ 12.2 (186.9 305.7

— 0.€ 0.€ 0.4 — 1.€

12.4 34.2 210.: 5.8 — 262.¢

3.2 10.2 45.4 0.4 — 59.%

38.C 184.¢ 653.: 25.¢ (186.9 715.2

38.2 415 403.( 7.8 — 864.t

23.4 556.¢ 163.: — — 743.¢

0.7 415.¢ 358.1 6.7 — 781.7

2.5 — — — — £

0.1 — 0.1 — — 0.2

183.¢ — 403.( 0.1 (586.9) —
436.° — 973.1 — (1,409.9) —

$ 723« $ 1572 $ 2,954.! $ 40.5 $(2,1830) $ 3,107
$ — $ — $ 229.( $ — $ — $ 229.(
0.1 — 3.C 0.9 — 4.C

30.4 106.¢ 461.¢ 8.1 (186.9) 420.:

30.5 106.¢ 693.¢ 9.C (186.9 653.:

— 405.¢ 1,158.¢ 0.€ — 1,565.(

— 129.: (9.4) — — 119.¢

0.4 29.€ 40.5 1.3 — 71.¢

1.3 548.¢ 3.c 32.¢ (586.9) —

32.2 1,220.: 1,887. 43.¢ (773.9) 2,410.(
116.1 — — — — 116.1
32.7 — — — — 32.7
388.: 355.¢ 1,766.( 39.7 (2,161.) 388.<
46.€ — — — — 46.¢
158.1 (2.9) (694.5) (55.1) 752.4 158.1
(51.0) 0.1 (4.7) 5.2 (0.6) (51.0)
542.( 352.¢ 1,066.¢ (102  (1,409.) 542.(

— — — 6.9 — 6.€
542.( 352.¢ 1,066.¢ (3.9 (1,409.9) 548.¢

$ 723« $ 1572 $ 2,954.! $ 40.5 $(2,1830) $ 3,107.
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Consolidating Statements of Condensed Cash Flows

(in millions of U.S. dollars)
Unaudited

Operating Activities

Net (loss) incomi

Depreciation & amortizatio

Amortization of financing fee

Amortization of bond premiur

Shar~-based compensation expel

Increase (decrease) in deferred inc
taxes

Loss on disposal of property, plant &
equipmen

Equity loss (income), net of
distributions

Intercompany dividend

Other nor-cash item:

Net change in operating assets and
liabilities, net of acquisitiol

Net cash provided by (used in)
operating activitie:

Investing Activities

Additions to property, plant &
equipmen

Additions to intangibles and other
asset:

Proceeds from sale of property,
plant & equipmen

Net cash used in investing activiti

Financing Activities

Payments of lor-term debi

Borrowings under ABL

Payments under AB

Distributions to non-controlling
interests

Proceeds from the exercise of options
for common shares, n

Common shares repurchased and
cancellec

Dividends paid to common and
preferred shareowne

Intercompany dividend

Net cash used in financing activiti

Effect of exchange rate changes or
cash

Net decrease in cash & cas
equivalents

Cash & cash equivalents, beginnin
of period

Cash & cash equivalents, end of
period

For the Three Months Ended April 4, 201E

DS Services ¢ Non- Elimination
Cott Guarantor Guarantor

Corporation America, Inc. Subsidiaries Subsidiaries Entries Consolidatec
$ (25 (122 % 0.5 $ 2.2 $ 10¢ $ (1.2)
1.2 30.2 24.¢€ 14 — 57.¢
— — 1.3 — — 1.2
- (1.5 - - - (1.5)
0.1 0.€ 1.7 — — 2.4
0.4 (7.7) (4.3 (0.1) — (11.7)
— 1.1 0.3 — — 14

12.2 — (1.4) — (10.9) —

2.1 — 2.1 — (4.2) —
- — (10.9) — — (10.2)
(9.1) (9.9) (18.2) (1.8) — (39.0)
4.4 0.€ (3.6) 1.7 (4.2) (1.9)
(0.9 (18.4) (8.€) — — (27.9)
— (1.6) (0.3) — — (2.1)
— — 04 — — 0.4
(0.9 (20.2) (8.E) — — (29.0)
— — (0.5) (0.3) — (0.€)
_ — 94.¢ — — 94.¢
— — (102.9) — — (102.9)
— — — (2.0) — (2.0)
0.1 — — — — 0.1
(0.7) — — — — (0.7)
(9.0) — — — — (9.0)

— — (2.1) (2.1) 4.2 —
(9.6) — (10.€) (4.4) 4.7 (20.2)
(0.4) = (0.7) (0.2) = (1.2)
(5.9 (19.6) (23.4) (2.8) — (51.7)
6.2 34.4 38.2 7.4 — 86.2
$ 0.2 14.¢ $ 14.¢ $ 4.€ $ — $ 34.5
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Consolidating Statements of Condensed Cash Flows
(in millions of U.S. dollars)
Unaudited

For the Three Months Ended March 29, 201«

DS Services ¢ Non- Elimination
Cott Guarantor Guarantor
Corporation America, Inc. Subsidiaries Subsidiaries Entries Consolidatec
Operating Activities
Net (loss) incom $ 4.2 $ — $ (5.0 $ 2.4 $ 4.C $ 2.7
Depreciation & amortizatio iz — 22.1 1.t — 25.1
Amortization of financing fee — — 0.6 — — 0.€
Share-based compensation expel 0.2 — 11 — — 1.3
(Decrease) increase in deferred
income taxe: (0.9 — 0.5 0.3 — (0.9)
Loss on disposal of property, plant .
equipmen — — 0.1 — — 0.1
Asset impairment 0.¢ — 0.7 — — 1.€
Write off of financing fees and
discount — — 0.3 — — 0.3
Equity (income) loss, net of
distributions (1.5 — 5.5 — (4.0 —
Intercompany dividend 2.3 — 2.4 — 4.7 —
Other nor-cash item: — — (0.2 — — (0.2
Net change in operating assets anc
liabilities 10.: — (88.9) 0.2 — (77.9)
Net cash provided by (used in)
operating activitie: 8.7 — (60.9) 3.€ (4.7 (52.5)
Investing Activities
Additions to property, plant &
equipmen (0.6) — (8.2 — — (8.9
Additions to intangibles and other
asset: — — (1.5 — — (1.5
Net cash used in investing activiti (0.6) — (9.7) — — (10.9)
Financing Activities
Payments of lor-term debi — — (15.7) 0.3 — (16.0)
Borrowings under ABL — — 95.C — — 95.(
Payments under AB — — (15.7) — — (15.7)
Distributions to non-controlling
interests — — — (2.9 — (2.9
Common shares repurchased and
cancellec (0.9 — — — — (0.9
Dividends paid to shareholde (5.0 — — — — (5.2
Intercompany dividend — — (2.3 (2.4 4.7 —
Net cash (used in) provided by
financing activities (5.5 — 61.¢ (5.0 4.7 56.1
Effect of exchange rate changes on
cash (0.7) — 0.2 — — 0.1
Net increase (decrease) in cash &
cash equivalents 2.5 — (7.9 (1.2 — (6.6)
Cash & cash equivalents, beginnin
of period 1.t — 40.2 5.t — 47.2
Cash & cash equivalents, end ¢
period $ 4.C $ = $ 32: $ 4.2 $  — $ 40.€
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The 2022 Notes issued by our 100% owned subsidizoit,Beverages Inc. (“CBI”), are guaranteed oer@Ear basis pursuant to
guarantees by Cott Corporation and certain oth@%d6wned direct and indirect subsidiaries (the “@utor Subsidiaries”). CBI and each
Guarantor Subsidiary is 100% owned by Cott CorpamnafThe guarantees of the 2022 Notes by Cott Gatjum and the Guarantor
Subsidiaries are full and unconditional, and aflsguarantees are joint and several. The guaraateks Guarantor Subsidiaries are subject t
release in limited circumstances only upon the metice of certain customary conditions.

We have not presented separate financial stateraadtseparate disclosures have not been providemtoung Guarantor Subsidiaries
due to the presentation of condensed consolidétiagcial information set forth in this Note, costgint with Securities and Exchange
Commission interpretations governing reportingudsidiary financial information.

The following supplemental financial informatiortséorth on a consolidating basis, our Balance 8h&tatements of Operations and
Cash Flows for Cott Corporation, CBI, Guarantor Sdiaries and our other subsidiaries (the “Non-go#r Subsidiaries”). The supplemental
financial information reflects our investments dhdse of CBI in their respective subsidiaries ushmgequity method of accounting.
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Condensed Consolidating Statement of Operations
(in millions of U.S. dollars)

Unaudited
For the Three Months Ended April 4, 201E
Non- Elimination
Cott Cott Guarantor Guarantor

Corporation Beverages, Inc Subsidiaries Subsidiaries Entries Consolidatec
Revenue, ne $ 30.C $ 170.( $ 488.¢ $ 314 $ (10.9) $ 709.¢
Cost of sale: 27.C 145.¢ 320.( 25.¢ (10.2) 508.t
Gross profit 3.C 24.2 168.€ 5.2 — 201.c
Selling, general and administrative exper 5.k 23.¢ 156.1 3.1 — 188.t
Loss on disposal of property, plant &

equipmen — 0.3 1.1 — — 14
Acquisition and integration expens — 1.E 3.2 — — 4.7
Operating (loss) income (2.5 (1.9 8.2 2.4 — 6.7
Other (income) expense, r (10.5) — — 0.1 — (10.9
Intercompany interest (income) expense, (3.0 (12.2) 15.2 — — —
Interest expense, n 0.1 20.1 7.5 — — 27.1
Income (loss) before income tax expen:

(benefit) and equity (loss) income 10.€ (9.3 (24.5 2.3 — (10.6)
Income tax expense (bene! 1.2 (4.6) (6.2) 0.1 — (9.9
Equity (loss) incomi (12.2) 1.4 — — 10.€ —
Net (loss) income $ 25 3 33 $ 84 3 2.2 $ 10. $ (1.2
Less: Net income attributable to non-

controlling interest: — — — 1.3 — 1.3
Less: Accumulated dividends on convertible

preferred share 2.7 — — — — 2.7
Less: Accumulated dividends on non-

convertible preferred shar 0.8 — — — — 0.8
Net (loss) income attributed to Cotl

Corporation $ 6.0 % 33 $ 84 3 0.¢ $ 10.t $ (6.0
Comprehensive (loss) income attributed t

Cott Corporation $ @BLy 3 (22¢) $ (205 s 0.€ $ 42 $ (319
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Condensed Consolidating Statement of Operations

(in millions of U.S. dollars)
Unaudited

Revenue, ne
Cost of sale:

Gross profit

Selling, general and administrative exper

Loss on disposal of property, plant &
equipmen

Restructuring

Asset impairment

Acquisition and integration expens

Operating (loss) income

Other expense (income), r

Intercompany interest (income) expense,

Interest expense, n

(Loss) income before income tax (benefi
expense and equity income (loss)

Income tax (benefit) expen

Equity income (loss

Net (loss) income

Less: Net income attributable to non-
controlling interest:

Net (loss) income attributed to Cott
Corporation

Comprehensive (loss) income attributed t
Cott Corporation

For the Three Months Ended March 29, 201«

Non- Elimination
Cott Cott Guarantor Guarantor
Corporation Beverages, Inc Subsidiaries Subsidiaries Entries Consolidatec
$ 37.2 $ 175.1 $ 242: $ 32.5 $ (119 $ 475.]
34.2 154.( 215.¢ 26.7 (11.§) 418.¢
3.C 21.1 26.5 5.€ — 56.2
6.t 25.7 11.7 3.C — 46.€
— 0.1 — — — 0.1
1.¢€ 0.2 0.1 — — 2.2
0.€ — 0.7 — — 1.€
— — 1.1 — 1.1
(6.9 (4.9 12.¢ 2.€ — 4.2
0.2 (2.6) — 0.1 — (2.9
— (3.5 3.k — — —
0.1 9.C 0.7 — — 9.8
(6.€) (7.9) 8.7 2.5 — (3.2
(1.0 0.3 0.1 0.1 — (0.5)
1.5 1.3 (6. — 4.C —
$ (@1 % 68 $ 1€ $ 24 $ 4C $  (27)
— — — 14 — 14
$ (41 3 6.8 $ 1.6 $ 1. $ 4C  $ (4.1
$ (5.9 $ 27 $ 1586 $ 08 $ (140 $ (5.€)

38



Table of Contents

Consolidating Balance Sheets
(in millions of U.S. dollars)

Unaudited

ASSETS

Current assets
Cash & cash equivalen
Accounts receivable, net of allowar
Income taxes recoverak
Inventories
Prepaid expenses and other as
Total current assets
Property, plant & equipment, n

Goodwill

Intangibles and other assets,
Deferred income taxe

Due from affiliates
Investments in subsidiari

Total assets

LIABILITIES, PREFERRED SHARES AND

EQUITY

Current liabilities
Shor-term borrowings
Current maturities of lor-term debi
Accounts payable and accrued liabilit
Total current liabilities
Long-term debt
Deferred income taxe
Other lon¢-term liabilities
Due to affiliates
Total liabilities
Convertible preferred shar
Non-convertible preferred shar

Equity

Capital stock, no pz

Additional paic-in-capital

Retained earnings (defic

Accumulated other comprehensive (loss) ince
Total Cott Corporation equit

Non-controlling interest:

Total equity

Total liabilities, preferred shares and equity

As of April 4, 2015

Non- Elimination
Cott Cott Guarantor Guarantor

Corporation Beverages, Inc Subsidiaries Subsidiaries Entries Consolidatec
$ 0.3 $ 14 $ 28.2 $ 4.€ $ — $ 34.t
17.7 149.1 353.2 12.¢ (192.9) 340.€

— 0.3 0.€ 0.3 — 1.2

13.C 76.7 173.¢ 7.4 — 270.t

3.1 15.¢ 15.1 0.4 — 34t

34.1 243.¢ 570.t 25.t (192.9) 681.:

34.% 172.¢ 630.7 7.4 — 845.2

21.¢ 4.5 716.( — — 742.¢

0.€ 103.¢ 652.7 5.7 — 762.¢

1.7 30.¢ — 0.1 (30.6) 1.€

183.¢ 558.( 2.8 — (744.2) —
411.] 620.4 226.¢ — (1,258.9) —

$ 687.t $ 1,733 $ 2,799.¢ $ 38.7 $(2,225.) $ 3,033.¢
$ — $ 212.] $ 8.9 $ — $ — $ 221.(
0.1 2.€ 0.4 1.C — 4.1

30.: 222.] 353.( 8.8 (192.7) 422.(

30.4 436.¢ 362.: 9.8 (2192.9) 647.1

— 1,156.¢ 395.7 .3 — 1,552t

— — 136.1 — (30.9) 105.:

0.t 3.8 61.4 .3 — 67.1

1.2 1.6 708.¢ 32.€ (744.2) —

32.1 1,598.¢ 1,664.: 44.( (967.2) 2,372.(
116.2 — — — — 116.2
32.7 — — — — 32.7
389.t 525.7 1,555.( 39.t (2,120.9) 389.t

47 .2 — — — — 47 .2
146.¢ (363.0 (411.6) (55.9) 830.E 146.¢
(76.€) (28.1) (8.1) 4.8 31.7 (76.€)
506. 134.¢€ 1,135. (11.5) (1,258.9) 506.

— — — 6.2 — 6.2
506.¢ 134.¢ 1,135.: (5.9) (1,258.) 512.7

$ 687.t $ 1,733 $ 2,799.¢ $ 38.7 $(2,225.) $ 3,033.¢
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Consolidating Balance Sheets
(in millions of U.S. dollars)

ASSETS

Current assets
Cash & cash equivalen
Accounts receivable, net of allowar
Income taxes recoverak
Inventories
Prepaid expenses and other as
Total current assets
Property, plant & equipment, n

Goodwill

Intangibles and other assets,
Deferred income taxe

Other tax receivabl

Due from affiliates
Investments in subsidiari

Total assets

LIABILITIES, PREFERRED SHARES AND

EQUITY

Current liabilities
Shor-term borrowings
Current maturities of lor-term debt
Accounts payable and accrued liabilit
Total current liabilities
Long-term debi
Deferred income taxe
Other lon¢-term liabilities
Due to affiliates
Total liabilities
Convertible preferred shar
Non-convertible preferred shar

Equity

Capital stock, no pz

Additional paic-in-capital

Retained earnings (defic

Accumulated other comprehens
(loss) income

Total Cott Corporation equit

Non-controlling interest:

Total equity

Total liabilities, preferred shares and equity

As of January 3, 201£

Non- Elimination

Cott Cott Guarantor Guarantor
Corporation Beverages, Inc Subsidiaries Subsidiaries Entries Consolidatec
$ 6.2 $ 8.€ $ 64.C $ 7.4 $ — $ 86.2
16.2 130.¢ 333.¢ 12.2 (186.9 305.7
— 0.€ 0.€ 0.4 — 1.€
12.4 72.5 172.( 5.8 — 262.¢
3.2 39.5 16.2 0.4 — 59.%
38.C 251.¢ 586.¢ 25.¢ (186.9 715.2
38.2 178. 640.1 7.8 — 864.t
23.4 4.5 715.% — — 743.¢
0.7 105.: 669.( 6.7 — 781.7
2.5 30.5 — — (30.5) £
0.1 0.1 — — — 0.2
183.¢ 564.5 3.C 0.1 (751.9 —
436.% 623.5 349.¢ — (1,409.9) —
$ 723.( $ 1,758. $ 2,964.( $ 40.5 $(2,378.9) $ 3,107.
$ — $ 229.( $ — $ — $ — $ 229.(
0.1 2.8 0.5 0.€ — 4.C
30.4 212.¢ 356.3 8.1 (186.9) 420.:
30.t 443.C 356.¢ 9.C (186.9 653.:
— 1,157.: 407.: 0.€ — 1,565.(
— — 150.¢ — (30.5) 119.¢
0.4 5.8 64.2 & — 71.¢
2 1.7 715.F 32.¢ (751.9) —
32.2 1,608.¢ 1,694.1 43.¢ (968.¢) 2,410.(
116.1 — — — — 116.1
327 — — — — 32.7
388.< 525.7 1,595.¢ 39.7 (2,161.9) 388.<
46.€ — — — — 46.¢
158.1 (367.9) (330.]) (55.1) 752.4 158.1
(51.0) (8.6) 4.0 5.2 (0.6) (51.0)
542.( 149.¢ 1,269. (10.2)  (1,409.9) 542.(
— — — 6.€ — 6.€
542.( 149.¢ 1,269. (3.9 (1,409.9) 548.¢
$ 723.C $ 1,758 $2964( $ 405 $(2,378. $ 3,107
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Consolidating Statements of Condensed Cash Flows

(in millions of U.S. dollars)
Unaudited

For the Three Months Ended April 4, 201E

Cott
Beverages Non- Elimination
Cott Guarantor Guarantor
Corporation Inc. Subsidiaries Subsidiaries Entries Consolidatec
Operating Activities
Net (loss) incom $ (2.5) $ (3.9 $ (8.4) $ 2.2 $ 10.t $ (1.2
Depreciation & amortizatio 1.2 11k 43.F 1.4 — 57.¢
Amortization of financing fee — 1.3 — — — 1.2
Amortization of bond premiur — (1.5 — — — (1.5
Shar-based compensation expel 0.1 1kt 0.8 — — 2.4
Increase (decrease) in deferred incol
taxes 0.4 (5.2 (6.8) (0.7 — (11.%)
Loss on disposal of property, plant &
equipmen — 0.2 1.1 — — 1.4
Equity loss (income), net of
distributions 12.2 (1.9 — — (20.¢) —
Intercompany dividend 2.1 2.1 — — (4.2 —
Other nor-cash item: — (10.2) — — — (10.2)
Net change in operating assets and
liabilities, net of acquisitiol (9.7) 21.¢ (49.9 (1.9 — (39.0
Net cash provided by (used in)
operating activitie: 4.4 16.¢ (19.9 1.7 (4.2) (1.7
Investing Activities
Additions to property, plant &
equipmen 0.3 (6.9 (20.1) — — (27.9)
Additions to intangibles and other as: — (0.9 (1.9 — — (2.7)
Proceeds from sale of property, plant
equipmen — 0.4 — — — 0.4
Net cash used in investing activiti (0.3 (6.€) (21.9) — — (29.0
Financing Activities
Payments of lor-term debi — (0.9) (0.7) (0.3 — (0.9
Borrowings under ABL — 85.¢ 8.S — — 94.¢
Payments under AB — (102.9 — — — (102.9
Distributions to non-controlling
interests — — — (2.0 — (2.0
Proceeds from the exercise of options
for common shares, n 0.1 — — — — 0.1
Common shares repurchased and
cancellec (0.7) — — — — (0.7)
Dividends paid to common and
preferred shareowne (9.0 — — — — (9.0
Intercompany dividend — — (2.1 (2.1 4.2 —
Net cash (used in) provided by
financing activities (9.6) (7.9 6.7 (4.9 4.2 (20.9)
Effect of exchange rate changes on ¢ (0.4 — (0.7) (0. — (1.2
Net decrease in cash & cas
equivalents (5.9 (7.2) (35.9 (2.9 — (51.7)
Cash & cash equivalents, beginnin
of period 6.2 8.€ 64.C 7.4 — 86.2
Cash & cash equivalents, end ¢
period $ 0.2 $ 14 $ 282 $ 4.€ $  — $ 34.5
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Consolidating Statements of Condensed Cash Flows
(in millions of U.S. dollars)
Unaudited

For the Three Months Ended March 29, 201«

Cott
Beverages Non- Elimination
Cott Guarantor Guarantor
Corporation Inc. Subsidiaries Subsidiaries Entries Consolidatec
Operating Activities
Net (loss) incom $ 4.1 $ (6.9 $ 1.8 $ 2.4 $ 4.C $ (2.7
Depreciation & amortizatio iz 10.C 12.1 iz — 25.1
Amortization of financing fee — 0.€ — — — 0.€
Share-based compensation expel 0.2 1.C 0.1 — — 1.3
(Decrease) increase in deferred income
taxes (0.9 (0.7 0.€ (0.3 — (0.9)
Loss on disposal of property, plant &
equipmen — 0.1 — — — 0.1
Asset impairment 0.¢ — 0.7 — — 1.€
Write off of financing fees and discot — 0.3 — — — 0.3
Equity (income) loss, net of
distributions (1.5 (1.9 6.8 — (4.0 —
Intercompany dividend & 2.4 — — (4.7) —
Other nor-cash item: — (0.2) — — — (0.2
Net change in operating assets and
liabilities 10.: (58.9) (29.5) 0.2 — (77.9)
Net cash provided by (used in)
operating activitie: 8.7 (52.9) (7.4 3.E (4.7 (52.5)
Investing Activities
Additions to property, plant &
equipmen (0.6) (5.7 (3.2 — — (8.9
Additions to intangibles and other as: — (1.5) — — — (1.5)
Net cash used in investing activiti (0.6) (6.€) (3.7) — — (10.9)
Financing Activities
Payments of lor-term deb! — (15.6) (0.7 0.3 — (16.0
Borrowings under ABL — 95.( — — — 95.(
Payments under AB — (15.7) — — — (15.7)
Distributions to non-controlling
interests — — — 2.9 — (2.3
Common shares repurchased and
cancellec (0.9 — — — — (0.9
Dividends paid to shareholders and
cancellec (5.2 — — — — (5.2
Intercompany dividend — — (2.3 (2.9 4.7 —
Net cash (used in) provided by
financing activities (5.5 64.% (2.9 (5.0 4.7 56.1
Effect of exchange rate changes on « (0.7) — 0.2 — — 0.1
Net increase (decrease) in cash
cash equivalents 2.5 4.€ (12.9) (1.2 — (6.6)
Cash & cash equivalents, beginning
of period 1. 1.1 39.1 5.E — 47.2
Cash & cash equivalents, end ¢
period $ 4.C $ 5.¢ $ 264 $ 4.2 $ — $ 40.€
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Note 19—Subsequent Events

On May 6, 2015, our board of directors declared/alend of $0.06 per share on common shares, payaldash on June 17, 2015 to
shareowners of record at the close of businessiioa 5, 2015.
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Item 2. Management'’s Discussion and Analysis of Famcial Condition and Results of Operations

This Management’s Discussion and Analysis of Firer@ondition and Results of Operations is intentteflrther the reader’'s
understanding of the consolidated financial condifind results of operations of our Company. lushbe read in conjunction with the
financial statements included in this quarterlyotn Form 10-Q and our annual report on Form 1feikthe year ended January 3, 2015 (oul
“2014 Annual Report”). These historical financidtements may not be indicative of our future penance. This discussion contains a
number of forward-looking statements, all of whaole based on our current expectations and couddiféeted by the uncertainties and risks
referred to under “Risk Factors” in Item 1A in &014 Annual Report.

Overview

We are one of the world’s largest producers of beyes on behalf of retailers, brand owners andiloigors and have one of the broades
home and office bottled water and office coffeese@s distribution networks in the United Statehvthe ability to service approximately
90 percent of U.S. households, as well as natioeglpnal and local offices. Our objective of chegtsustainable long-term growth in revenue
and profitability is predicated on working closeljth our customers to provide proven profitabledarcts. As a “fast follower” of innovative
products, our goal is to identify which new produate succeeding in the marketplace and develdfasinigh quality products at a better
value. This objective is increasingly relevant inrmdifficult economic times.

The beverage market is subject to some seasonativas. Our beverage and water delivery salegianerally higher during the warmer
months, while sales of our coffee products are geiyehigher during the cooler months and also lsarnfluenced by the timing of holidays
and weather fluctuations. Our purchases of raw ri@gddéeand related accounts payable fluctuate baped the demand for our products as wel
as the timing of the fruit growing seasons. Theserality of our sales volume combined with the seaknature of fruit growing causes our
working capital needs to fluctuate throughout thary with inventory levels increasing in the finstf of the year in order to meet high summet
demand, and with fruit inventories peaking during last quarter of the year when purchases are aftetehe growing season. In addition,
accounts receivable balances decline in the fallatomers pay their higher-than-average outstgrttances from the summer deliveries.

Our traditional Cott business typically operateloat margins and therefore relatively small chanigesost structures can materially
affect results.

Ingredient and packaging costs represent a sigmifiportion of our cost of sales. These costsagest to global and regional
commodity price trends. Our most significant comitied are aluminum in the case of cans and endgeihylene terephthalate (“PET”) resin,
high-density polyethylene (“HDPE”") and polycarbamatorn in the case of high fructose corn syrugH@3"), sugar, fruit and fruit
concentrates. We attempt to manage our expostictaations in ingredient and packaging costs tgeng into fixed price commitments for
a portion of our ingredient and packaging requinet®@nd implementing price increases as needed.

We supply Walmart and its affiliated companies,emahnual non-exclusive supply agreements, witaraety of products in North
America, the United Kingdom, and Mexico, includicarbonated soft drinks (“CSDs”"), 100% shelf stgblee and juice-based products, clear,
still and sparkling flavored waters, energy drirdsorts products, new age beverages, and readyrtiotdas. During the first three months of
2015, we supplied Walmart with all of its privatdgkl CSDs in the United States. In the event Walmare to utilize additional suppliers to
fulfill a portion of its requirements for CSDs, ooperating results could be materially adverselgcéd. Sales to Walmart for the three month:
ended April 4, 2015 and March 29, 2014 accounted 806% and 28.6% of total revenue, respectively.

We conduct operations in countries involving tranisems denominated in a variety of currencies. \Wesaibject to currency exchange
risks to the extent that our costs are denominatedrrencies other than those in which we earemaes. As our financial statements are
denominated in U.S. dollars, change in currencharge rates between the U.S. dollar and otherrmeie® have had, and will continue to have
an impact on our results of operations.

Acquisition and Financing Transactions

In December 2014, we completed the acquisition byger of DSS Group, Inc. (the “DSS Group”), pamnpany to DS Services of
America, Inc. (collectively “DSS”), a leading batl water and coffee direct-to-consumer servicegigeo in the United States (the “DSS
Acquisition”). The DSS Acquisition was consummapenisuant to an Agreement and Plan of Merger (tfeSMerger Agreement”) dated
November 6, 2014. Aggregate consideration was appeiely $1.246 billior
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payable through a combination of incremental bomgs under our asset based lending facility (“ABkifity”) of $180.0 million, the issuance
of $625.0 million of our 6.75% senior notes dueuday 1, 2020 (“2020 Notes”), the assumption of #xgs$350.0 million senior notes due
2021 originally issued by DSS (“DSS Notes”), and ibsuance of Series A Convertible First PrefeShdres (the “Convertible Preferred
Shares”) having an aggregate value of approxim&®h6.1 million and Series B Non-Convertible Firseferred Shares (the “NdDenvertible
Preferred Shares,” and together with the Convertitseferred Shares, the “Preferred Shares”) hanrngggregate value of approximately
$32.7 million.

In connection with the DSS Acquisition, we amentlesl ABL facility on December 12, 2014 to, amongeutthings, provide an increase
in the lenders’ commitments under the ABL facility$400.0 million, an increase to the accordioriuieg which permits us to increase the
lenders’commitments under the ABL facility to $450.0 milliosubject to certain conditions, and an extensfdhe maturity date to the earli
of (i) December 12, 2019, (ii) June 12, 2019, ifwave not redeemed, repurchased or refinanced®@ [Rotes by May 28, 2019, or (iii) any
earlier date on which the commitments under the A&lility are reduced to zero or otherwise termedat

We also issued $625.0 million of the 2020 Notegualified purchasers in a private placement undge R44A and Regulation S under
the Securities Act of 1933, as amended (the “Stesarct”) and used the proceeds from the issuampartially finance the DSS Acquisition.

In June 2014, we issued $525.0 million of our 58 &enior notes due 2022 (the “2022 Notes”) to djedlipurchasers in a private
placement under Rule 144A and Regulation S unaeS#turities Act. We used the proceeds to rede&.@3nillion aggregate principal
amount of our 8.125% senior notes due 2018 (th&820otes”) and provide additional funding for oyesations.

In May 2014, our U.K. reporting segment acquire@%0of the share capital of Aimia Foods Holdings ltéd (the “Aimia Acquisition”),
which includes its operating subsidiary companyniai Foods Limited (together referred to as “Aimia&)mia produces and distributes hot
chocolate, coffee and powdered beverages primwigugh food service, vending and retail chanreeisl, produces hot and cold cereal
products on a contract manufacturing basis. Theeggde purchase price for the Aimia Acquisition \#a2.1 million ($87.6 million) payable
cash, which included a payment for estimated ctpbalance sheet working capital,2£9 million ($33.5 million) in deferred considdoat paid
on September 15, 2014, and aggregate contingesideyation of up to £16.0 million ($23.7 million etchange rates in effect on April 4,
2015), which is payable upon the achievement ahgemeasures related to Aimia’s performance duttiegtwelve months ending July 1,
2016. The closing payment was funded from ABL baings and available cash.

Forward-looking Statements

In addition to historical information, this repoaind any documents incorporated in this reporeligrence, may contain statements
relating to future events and future results. Tretatements are “forward looking” within the meanof the Private Securities Litigation
Reform Act of 1995 and applicable Canadian seasiggislation and involve known and unknown rigsksertainties, future expectations and
other factors that may cause actual results, padoce or achievements of Cott Corporation to beerialy different from any future results,
performance or achievements expressed or implieslibly forward-looking statements. Such statemestade, but are not limited to,
statements that relate to projections of salesimgs, earnings per share, cash flows, capitalrdipees or other financial items, discussion
estimated future revenue enhancements and cosigsavihese statements also relate to our busitrassgy, goals and expectations
concerning our market position, future operationargins, profitability, liquidity and capital resmes. Generally, words such as “anticipate,”
“believe,” “continue,” “could,” “endeavor,” “estina,” “expect,” “intend,” “may,” “will,” “plan,” “predict,” “project,” “should” and similar
terms and phrases are used to identify forwardi@pktatements in this report and any documentsrjrarated in this report by reference.
These forward-looking statements reflect curreipieekations regarding future events and operatinfppeance and are made only as of the
date of this report.

The forward-looking statements are not guarantéésture performance or events and, by their natare based on certain estimates ant
assumptions regarding interest and foreign excheatgs, expected growth, results of operationdppmance, business prospects and
opportunities and effective income tax rates, whitd subject to inherent risks and uncertaintiesteMal factors or assumptions that were
applied in drawing a conclusion or making an esténs®t out in forward-looking statements may inelusut are not limited to, assumptions
regarding management’s current plans and estimatesbility to remain a low cost supplier, andeetfve management of commodity costs.
Although we believe the assumptions underlyingetfesward-looking statements are reasonable, atlyesie assumptions could prove to be
inaccurate and, as a result, the forward-lookiatestents based on those assumptions could prdeeitaorrect. Our operations involve risks
and uncertainties, many of which are outside ofamntrol, and any one or any combination of théslesrand uncertainties could also affect
whether the forward-looking statements ultimateaigve to be correct. These risks and uncertaintieiside, but are not limited to, those
described in Part |, Item 1A. “Risk Factoig”our 2014 Annual Report, and those described fiore to time in our future reports filed with 1
Securities and Exchange Commission (“SEC”) and @ianasecurities regulatory authorities.
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The following are some of the factors that couli@etfour financial performance, including but niatited to, sales, earnings and cash
flows, or could cause actual results to differ matly from estimates contained in or underlying forward-looking statements:

our ability to compete successfully in a highly quetitive beverage categotl

changes in consumer tastes and preferencesifiing products and our ability to develop amdetly launch new products that
appeal to such changing consumer tastes and preés;

a loss of or a reduction in business in our legaoit business with key customers, particularly ety
consolidation of retail customel

fluctuations in commodity prices and our alilib pass on increased costs to our customergharichpact of those increased prices
on our volumes

our ability to manage our operations successf

our ability to fully realize the potential benedit acquisitions or other strategic opportunitiest tve pursue

our ability to realize the expected benefits of (F&S Acquisition because of integration difficuitiend other challenge
risks associated with the DSS Merger Agreem

changes resulting from our assessment of the syaftémernal control over financial reporting maiimed by DSS
limited financial information on which to evalugtee combined compan

the incurrence of substantial indebtedness to iedhe DSS Acquisitior

our exposure to intangible asset ri

currency fluctuations that adversely affectélxehange between the U.S. dollar and the Brit@imgd sterling, the Euro, the
Canadian dollar, the Mexican peso and other cuiesr

our ability to maintain favorable arrangements egldtionships with our supplier

our substantial indebtedness and our abilityéet our obligations under our debt agreementksriaks of further increases to our
indebtednes:

our ability to maintain compliance with the covetsaand conditions under our debt agreeme

our ability to maintain compliance with the emants set forth in our Preferred Shares, andrthiations such covenants may place
on our busines:

fluctuations in interest rates which could increaseborrowing costs

credit rating change:

the impact of global financial events on our finahcesults;

our ability to fully realize the expected cost $ms and/or operating efficiencies from our restiting activities;
any disruption to production at our beverage cotreées or other manufacturing facilitie
our ability to maintain access to our water sour

our ability to protect our intellectual proper

compliance with product health and safety stand:

liability for injury or illness caused by the comsption of contaminated produc

liability and damage to our reputation as a resiilitigation or legal proceeding
changes in the legal and regulatory environmenmthith we operate

the impact of proposed taxes on soda and othensdgaks;

enforcement of compliance with the Ontario Enviremtal Protection Act
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» the seasonal nature of our business and the effactverse weather conditior

» the impact of national, regional and global eveimsiuding those of a political, economic, businaeg competitive natur:
e our ability to recruit, retain, and integrate newmagement

« our ability to renew our collective bargaining agmeents on satisfactory tern

» disruptions in our information systems;

» our ability to securely maintain our customemhfidential or credit card information, or otheivate data relating to our employe
or our company

We undertake no obligation to update any infornmationtained in this report or to publicly reledse tesults of any revisions to forward-
looking statements to reflect events or circumstaraf which we may become aware of after the datt@ioreport. Undue reliance should not
be placed on forward-looking statements, and éliruwritten and oral forward-looking statementsilatitable to us or persons acting on our
behalf are expressly qualified in their entiretythg foregoing.

Non-GAAP Measures

In this report, we supplement our reporting of ficial measures determined in accordance with We&emglly accepted accounting
principles (“GAAP”) by utilizing certain non-GAAHRrfancial measures. We exclude the impact of foreiphange, the impact of energy
surcharges, and, in some cases, the impact of D88nia, to separate the impact of currency exclearage changes, energy surcharges and
recent acquisitions from our results of operatidfis. exclude these items to better understand trieritie business.

We also utilize earnings before interest expersse&d, depreciation and amortization (“EBITDAS)) both a global and reporting segrr
basis, which is GAAP earnings (loss) before inteegpense, provision for income taxes, depreciadinthamortization. We consider EBITDA
to be an indicator of operating performance. We ake EBITDA, as do analysts, lenders, investodsaihers, because it excludes certain i
that can vary widely across different industriesmong companies within the same industry. The$ereihces can result in considerable
variability in the relative costs of productive atssand the depreciation and amortization expemssg@ companies. We also utilize adjusted
EBITDA, on both a global and reporting segment $iashich is EBITDA excluding restructuring expenses asset impairments, bond
redemption and other financing costs, certain émxganization and regulatory costs, unrealizechjgass on commodity hedging instruments,
unrealized foreign exchange (gain) loss, loss epatial of property, plant and equipment (excludiagh proceeds received), and acquisition
and integration costs related to the DSS Acquisitiothe Aimia Acquisition, as the case may be (tsted EBITDA”). We consider Adjusted
EBITDA to be an indicator of our operating performa. Adjusted EBITDA excludes certain items to mai@e meaningful period-over-
period comparisons of our ongoing core operati@iere material charges.

We also utilize adjusted net income (loss), whklBAAP earnings (loss) excluding restructuring eges and asset impairments, bond
redemption and other financing costs, certain émxganization and regulatory costs, acquisitioniatejration costs, unrealized (gain) loss on
commodity hedging instruments, unrealized foreigchange (gain) loss, and loss on disposal of ptgpplant and equipment (excluding cash
proceeds received), as well as adjusted earnings)(per diluted share, which is adjusted net irc@ioss) divided by diluted weighted average
outstanding shares. We consider these measuresindibators of our operating performance.

Additionally, we supplement our reporting of neslegrovided by operating activities determineddocadance with GAAP by excluding
capital expenditures to present free cash flowctvinnanagement believes provides useful informatanvestors about the amount of cash
generated by the business that, can be used &egit opportunities, including investing in ousmess, making strategic acquisitions, paying
dividends, and strengthening the balance sheet.

Because we use these adjusted financial resulteimanagement of our business and to understatatlyimg business performance, we
believe this supplemental information is usefuinieestors for their independent evaluation and wstdading of our business performance anc
the performance of our management. The non-GAA&fifal measures described above are in additiaantbnot meant to be considered
superior to, or a substitute for, our financiatstaents prepared in accordance with GAAP. In aalditihe non-GAAP financial measures
included in this report reflect our judgment of ggarlar items, and may be different from, and tfieme may not be comparable to, similarly
titted measures reported by other companies.
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Summary Financial Results

Our net loss for the three months ended April 4,52Qhe “first quarter”) was $6.0 million or $0.0&t loss per diluted share, compared
with net loss of $4.1 million or $0.04 per dilutsidare for the three months ended March 29, 2014.

The following items of significance affected onaficial results for the first quarter of 2015:

revenue increased 49.4% from the comparabte pear period due primarily to the Aimia Acquisitiand DSS Acquisition,
partially offset by a mix shift from private labtel contract manufacturing in North America and UBkcluding the impact of
foreign exchange, revenue increased 52.8% fromdh®parable prior year perio

gross profit as a percentage of revenue inerkts 28.4% for the first quarter from 11.8% in toenparable prior year period due
primarily to the addition of Aimia and DSS and cast efficiency savings, partially offset by incsed costs in the U.K. reporting
segment

selling, general and administrative (“SG&A")panses for the first quarter increased to $188lkomirom $46.9 million in the
comparable prior year period due primarily to tHeDAcquisition

other income, net was $10.4 million in the firsager compared to $2.3 million in the comparablemyear period due primarily
net unrealized gains on translation of balancesmémated in foreign currencie

interest expense increased by $17.9 milliorL,8%.7%, as compared to the prior year period dinegpily to the addition of our
2020 Notes, 2022 Notes and the assumption of tis&irgk DSS Notes in connection with the DSS Acdigsi

income tax benefit was $9.4 million in the figaiarter compared to $0.5 million in the compagghior year period. This is due
primarily to the recognition of tax benefits in tbiaited States. In the first quarter of 2014, aiaibn allowance offset the tax
benefits generated in the United Sta

Adjusted EBITDA increased to $73.7 million metfirst quarter compared to $34.8 million in tleenparable prior year period due
to the items listed above; a

adjusted net loss and adjusted net loss patedilshare were $7.7 million and $0.08, respegtivelthe first quarter compared to
adjusted net loss of $2.2 million and adjustedost per diluted share of $0.02 in the comparabte gear period

The following items of significance affected onaficial results for the first quarter of 2014:

revenue decreased by 6.0% from the comparatdeyear period due to lower North America volumEgcluding the impact of
foreign exchange, revenue decreased 6.6% fromatim@a&rable prior year perio

gross profit as a percentage of revenue desdaasl1.8% for the first quarter from 12.3% in deenparable prior year period due
primarily the competitive environment and lower MoAmerica volume alongside additional freight aetrating costs caused by
inclement weather in North Americ

SG&A expenses for the first quarter remainddtieely flat at $46.9 million compared to $47.0liion in the comparable prior year
period;

other income, net was $2.3 million in the figstarter compared to other expense, net of $018®mih the comparable prior year
period due primarily to a favorable legal settletn&fr3.5 million partially offset by bond redenmti costs of $0.9 million, as well
as other foreign exchange losses of approximat&[y fillion;

income tax benefit was $0.5 million in the figaiarter compared to an income tax expense ofr0lidn in the comparable prior
year period due primarily to a reduction in preitacome;

Adjusted EBITDA decreased to $34.8 million lire ffirst quarter compared to $40.1 million in tleenparable prior year period due
to the items listed above; a

adjusted net loss and adjusted net loss patedilshare were $2.2 million and $0.02, respegtjvelthe first quarter compared to
adjusted net income of $0.4 million and adjustetiiegs per diluted share of nil in the comparablermpyear period
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The following table summarizes our Consolidatedestents of Operations as a percentage of revemudlegdahree months ended April 4,
2015 and March 29, 2014:

For the Three Months Ended

April 4, 2015 March 29, 2014
(in millions of U.S. dollars $ % $ %
Revenue, net 709.¢ 100.C  475.] 100.(
Cost of sale: 508.f 71.€ 418.¢ 88.2
Gross profit 201.: 28.4 56.2 11.¢
Selling, general, and administrative exper 188.t 26.€ 46.¢ 9.¢
Loss on disposal of property, plant and equipn 1.4 0.2 0.1 —
Restructuring — — 2.2 0.t
Asset impairment — — 1.€ 0.3
Acquisition and integration expens 4.7 0.7 1.1 0.z
Operating incom 6.7 0.¢ 4.2 0.€
Other income, ne (10.9 (1.5 (2.3 (0.5
Interest expense, n 27.7 3.€ 9.8 2.1
Loss before income tax (10.6) (1.5 (3.9 (0.7
Income tax benefi (9.9 (1.3 (0.5 (0.7)
Net loss (1.2 (0.2 (2.7) (0.6)
Less: Net income attributable to r-controlling interest: 1.2 0.2 1.4 0.3
Less: Accumulated dividends on preferred sh 3.5 0.t — —
Net loss attributed to Cott Corporati (6.0 (0.8 (4.2) (0.9
Depreciation & amortizatio 57.4 8.1 25.1 5.8

The following table summarizes our revenue and aipeg income (loss) by reporting segment for thre¢hmonths ended April 4, 2015
and March 29, 2014:

For the Three Months

Ended

April 4, March 29,
(in millions of U.S. dollars 2015 2014
Revenu
North America $324.: $ 344,
DSS 240.2 —
U.K. 132.2 115.¢
All Other 13.C 14.¢
Total $709.¢ $ 475.]
Operating income (los:
North America $ 7.2 $ 25
DSS (1.5) —
U.K. 3.6 2.2
All Other 1.€ 2.5
Corporate (4.5 (2.€
Total $ 6.7 $ 43

Revenues are attributed to reporting segments lmaséte location of the customer.
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The following tables summarize revenue by chanmette three months ended April 4, 2015 and Ma&?P14:

(in millions of U.S. dollars

Revenu

Private label retal
Branded retai
Contract packagin

Home and office bottled water delive

Office coffee service
Other

Total

(in millions of U.S. dollars
Revenut

Private label retal
Branded retai
Contract packagin
Other

Total

50

For the Three Months Ended April 4, 2015

North All

America DSS U.K. Other Total

$267.: $15€ $60E $12 $344°F
26.7 19.7 41.2 1.1 88.7
25.t — 28.4 4.0 57.¢
— 149.¢ — — 149.¢
— 32.C — — 32.C
4.C 23.4 2.1 6.7 37.1

$324.0  $240.0 $132.2 $13.C $709.¢

For the Three Months Ended March 29,

2014

North All

America U.K. Other Total

$299.t $ 64.4 $1.C $364.¢
247 31.€ 1.2 57.t
17.1 18.¢ 6.8 42.¢
34 0.7 5.8 9.¢

$344.7 $115.¢ $14.¢ $475.1
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Results of operations

The following tables summarize the change in reedmureporting segment for the three months ended 4, 2015 and March 29, 20:

For the Three Months Ended April 4, 201E

North All

(in millions of U.S. dollars, except percentage anumts) Cott America DSS U.K. Other
Change in revenue $234.7 $ (20.9) $ 240.c $16.¢€ $ (1.8
Impact of foreign exchanc! 16.3 3.4 — 12.2 0.7
Change excluding foreign exchar $ 251.( $ (17.0 $ 240.: $28.¢ $ (1))
Percentage change in revet 49.4% (5.9% — % 14.0% (12.2%
Percentage change in revenue excluding foreignaagz 52.8% (4.9% — % 24.%% (7.9%
Impact of DSS Acquisitiol $(240.7) $ — $(240.7) $— $ —
Change excluding foreign exchange and DSS Acqoiie $ 10.7 $(17.0 $ — $28.¢ $ (1.3
Percentage change in revenue excluding foreignasmgsand DSS

Acquisition 2.2% (4.99% — % 24.% (7.4%

For the Three Months Ended
March 29, 2014
North All

(in millions of U.S. dollars, except percentage anumts) Cott America U.K. Other
Change in revenue $(30.9) $ (48.5) $18.2 $—
Impact of foreign exchanct (3.9 3.2 (6.7) 0.2
Change excluding foreign exchar $(33.6) $ (45.9) $11.5 $0.2
Percentage change in revet (6.00% (12.9% 18.7% — %
Percentage change in revenue excluding foreignasgz (6.6)% (11.9% 11.8% 1.4%
1 Impact of foreign exchange is the difference leetwthe current year's revenue translated utilifiegcurrent year’s average foreign

exchange rates less the current’s revenue translated utilizing the prior y's average foreign exchange ra
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The following table summarizes our EBITDA and Adpgs EBITDA for the three months ended April 4, 2@t&l March 29, 2014:

For the Three Months

Ended

April 4, March 29,

2015 2014
Net loss attributed to Cott Corporation $ (6.0 $ (4D
Interest expense, n 27.7 9.8
Income tax benefi (9.9 (0.5)
Depreciation & amortizatio 57.4 25.1
Net income attributable to n-controlling interest: 1.3 1.4

Accumulated dividends on preferred she E —
EBITDA $ 745 $ 31.7
Restructuring and asset impairme — 3.8
Bond redemption cos — 0.¢
Tax reorganization and regulatory cc — 0.1
Acquisition and integration costs, r 4.7 1.1

Purchase accounting adjustments, 4.2 —
Other adjustment — 3.5

Unrealized commodity hedging gain, 1 (0.2 —
Unrealized foreign exchange and other (gains) Bgsat (20.9 0.€
Loss on disposal of property, plant & equipm? 1.t 0.1
Adjusted EBITDA $ 73.7 $ 34:¢

1. Loss on disposal of property, plant & equipmentledtes cash proceeds receiv
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The following table summarizes our adjusted netgjancome and adjusted earnings per share faghtee months ended April 4, 2015
and March 29, 2014:

For the Three Months

Ended
April 4, March 29,
2015 2014
Net loss attributed to Cott Corporation $ (6.0 $ 4D
Restructuring and asset impairments, net o — 2.9
Bond redemption costs, net of t — 0.9
Tax reorganization and regulatory costs, net o — 0.1
Acquisition and integration, net of ti 3.C 1.0
Purchase accounting adjustments, net o 2.7 —
Other adjustments, net of t — (3.5
Unrealized commodity hedging gain, net of (0.2 —
Unrealized foreign exchange and other (gains) KBt of tay (8.1 0.5
Loss on disposal of property, plant & equipment,afdax? 0.¢ —
Adjusted net loss attributed to Cott Corporation $ (7.9 $ (22
Adjusted net loss per common share attributed to Cib Corporation
Basic $(0.0¢) $ (0.0
Diluted $(0.0¢) $ (0.02
Weighted average outstanding shares (millions) atitouted to Cott
Corporation
Basic 93.2 94.:
Diluted 93.2 94.2

1. Loss on disposal of property, plant & equipment,afé¢ax, excludes cash proceeds recer

The following table summarizes our free cash flowl adjusted free cash flow for the three monthednipril 4, 2015 and March 29,
2014:

For the Three Months

Ended
April 4, March 29,
(in millions of U.S. dollars’ 2015 2014
Net cash used in operating activitie $ (1.]) $ (52.)
Less: Capital expenditur: (27.9) (8.9
Free Cash Flow $(28.9) $ (61.9)

The following unaudited financial information fdret three months ended April 4, 2015 representadtieity of Aimia that has been
combined with our U.K. operations:

For the Three

Months
(in millions of U.S. dollars Ended April 4, 201¢
Revenue
U.K. $ 132.2
Less: Aimia (25.9
U.K. excluding Aimia $ 106.:
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The following unaudited financial information fdre three months ended April 4, 2015 representadtieity of DSS that has been
combined with our consolidated operations:

For the Three

Months
(in millions of U.S. dollars’ Ended April 4, 201¢
Revenue
Cott Corporatior $ 709.¢
Less: DSS (240.9
Cott Corporation excluding DS $ 469.

Revenue

Revenue increased $234.7 million, or 49.4%, irfiisé quarter from the comparable prior year periggcluding the impact of DSS and
foreign exchange, revenue increased 2.3% in thedirarter from the comparable prior year period.

North America revenue decreased $20.4 million,.8%4 in the first quarter from the comparable pyiear period. Excluding the impact
of foreign exchange, revenue decreased 4.9%, duamly to an overall product mix shift into conttananufacturing.

U.K. revenue increased $16.6 million, or 14.4%hie first quarter from the comparable prior yeaiquedue primarily to additional
revenues from the Aimia business. Excluding thegiotf foreign exchange, U.K. revenue increasefl%a4n the first quarter. Excluding the
revenues associated with Aimia, U.K revenue deext&9.3 million in the first quarter.

All Other revenue decreased $1.8 million, or 12.8%4he first quarter from the comparable priorryeeriod due to a product mix shift
into concentrates which has a lower revenue per wagn compared to finished goods.

Cost of Sales

Cost of sales represented 71.6% of revenue in$tegfiarter, compared to 88.2% in the comparabite gear period. The decrease in
cost of sales as a percentage of revenue was ttoariby to the addition of the Aimia and DSS busises and the growth in contract
manufacturing.

Gross Profit

Gross profit as a percentage of revenue increas2.#% in the first quarter from 11.8% in the camgtle prior year period due
primarily to the addition of the higher margin mesises of Aimia and DSS and cost and efficiencingayoffset by increased costs in the L
reporting segment with the implementation of ouvmearehouse management system.

Selling, General and Administrative Expenses

SG&A expenses increased $141.6 million, or 301.@0he first quarter from the comparable prior ypariod. The increase in SG&A
expenses was due primarily to the addition of tSDbusiness. As a percentage of revenue, SG&AdBetkto 26.6% in the first quarter from
9.9% in the comparable prior year period.

Restructuring and Asset | mpairments

We implement restructuring programs from time toetithat are designed to improve operating effestige and lower costs. When we
implement these programs, we incur various chaigekiding severance, asset impairments, and ating@loyment related costs. We had no
restructuring activities during the first quarté2015. During the first quarter of 2014, we impkamted one such program that involved the
closure of two of our smaller plants, one locatetlorth America and another one located in thedghKingdom (the “2014 Restructuring
Plan”). For the first quarter of 2014, in connentiwith the 2014 Restructuring Plan, we incurredrghs of approximately $2.2 million related
primarily to headcount reductions and $1.6 milliefated to asset impairments.
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Operating Income

Operating income was $6.7 million in the first deaicompared to $4.3 million in the comparable pyiear period. The increase was due
primarily to higher gross profit as a percentageevEnue and the reduction of restructuring andtasgpairment charges incurred in the
comparable prior year period, partially offset bhgher SG&A expenses and losses on disposal of pyopad equipment.

Other Income, Net

Other income, net was $10.4 million in the firsager compared to $2.3 million in the comparablerpyear period. The increase in ot
income was due primarily to net unrealized gainsranslation of balances denominated in foreigmenaies.

Income Taxes

Income tax benefit was $9.4 million in the firstagiter compared to $0.5 million in the comparablemyear period. With the release of
our federal tax valuation allowance in the UnitedtSs during the fourth quarter of 2014, we are able to realize tax benefits generated it
United States. The first quarter’s income tax ve#s 88% compared to 25% in the comparable prior yeaod. This is due primarily to
significant permanent benefits that create addititosses for tax purposes that we have recogmizezhefit for during the first quarter of 20
In the comparable prior year period a federal aartigd state valuation allowance was recorded foitedl States losses.

Liquidity and Capital Resources

The following table summarizes our cash flows fa three months ended April 4, 2015 and March 2942as reported in our
Consolidated Statements of Cash Flows in the acaagipg Consolidated Financial Statements:

For the Three Months

Ended

April 4, March 29,
(in millions of U.S. dollars’ 2015 2014
Net cash used in operating activit $ (1.0 $ (525
Net cash used in investing activiti (29.0 (10.9)
Net cash (used in) provided by financing activi (20.9) 56.1
Effect of exchange rate changes on ¢ (1.2 0.1
Net decrease in cash & cash equival (51.7) (6.€)
Cash & cash equivalents, beginning of pel 86.2 47.2
Cash & cash equivalents, end of per $ 34.5 $ 40.€

Financial and Capital Resources and Liquidity

As of April 4, 2015, we had total debt of $1,77m8lion and $34.5 million of cash and cash equinédecompared to $522.6 million of
debt and $40.6 million of cash and cash equivalestsf March 29, 2014.

We believe that our level of resources, which idelsicash on hand, available borrowings under thie faBility and funds provided by
operations, will be adequate to meet our expersgstal expenditures, debt service obligations, dimilend payments on Preferred Shares fo
the next twelve months. Our ability to generatéhdasmeet our current expenses and debt serviégatibhs will depend on our future
performance. If we do not have enough cash to paylebt service obligations, or if the ABL faciliy the 2020 Notes, the 2022 Notes, or the
DSS Notes were to become currently due, eitheradtirity or as a result of a breach, we may be requb take actions such as amending our
ABL facility or the indentures governing our 2020tss, 2022 Notes, and DSS Notes, refinancing glbor of our existing debt, selling assets,
incurring additional indebtedness or raising equitye ABL facility and the DSS Notes are securediystantially all of our assets and those
of the respective guarantor subsidiaries. If thaA&ility or the DSS Notes were to become curredtie, the lenders or the trustee, as
applicable, may have the right to foreclose on sasdets subject to the terms of an intercreditgeagent that gives priority to the rights of the
ABL lender. If we need to seek additional finangititere is no assurance that this additional fimanwill be available on favorable terms ol
all.
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As of April 4, 2015, our total availability undére ABL facility was $380.8 million, which was basew our borrowing base (accounts
receivables, inventory, and fixed assets). We f2ad $ million of outstanding borrowings under thBlAfacility and $42.0 million in
outstanding letters of credit. As a result, ouressscavailability under the ABL facility was $117llion. Each month’s borrowing base is not
effective until submitted to the lenders, whichalbuoccurs on the fifteenth day of the followingnih.

We earn approximately 100% of our consolidated aijrey income in subsidiaries located outside ofddan All of these foreign earnin
are considered to be indefinitely reinvested ireifgm jurisdictions where we have made, and willtoare to make, substantial investments to
support the ongoing development and growth of oternational operations. Accordingly, no Canadisaome taxes have been provided for or
these foreign earnings. Cash and cash equivalefdsly our foreign subsidiaries are readily coribétinto other foreign currencies, including
Canadian dollars. We do not intend, nor do we feeesneed, to repatriate these funds.

We expect existing domestic cash, cash equivaleash flows from operations and the issuance ofedtimdebt to continue to be
sufficient to fund our domestic operating, invegtand financing activities. In addition, we expexisting foreign cash, cash equivalents, and
cash flows from operations to continue to be sigfitto fund our foreign operating and investing\diies.

In the future, should we require more capital tadisignificant discretionary activities in Canatlart is generated by our domestic
operations and is available through the issuancmwfestic debt or stock, we could elect to rep@ifiature periods’ earnings from foreign
jurisdictions. This alternative could result inighrer effective tax rate during the period of rejagion. While the likelihood is remote, we col
also elect to repatriate earnings from foreignsgigtions that have previously been considerectmbefinitely reinvested. Upon the decision
to repatriate those earnings in the form of divitkeor otherwise, we may be subject to additionaladaan income taxes and withholding taxes
payable to various foreign jurisdictions, wherelaggble. This alternative could result in a higleéective tax rate in the period in which suc
determination is made to repatriate prior periagifyn earnings.

In 2014, a dividend of $0.06 per common share veatagded each quarter for an aggregate dividend payof approximately
$22.0 million. During 2014, we repurchased 1,744,68mmon shares for approximately $12.1 milliorotlgh open market transactions
through our share repurchase program, which weesuigal during the fourth quarter of 2014.

Note Redemptions/Repurchases

On February 19, 2014, we redeemed all of the remza®15.0 million aggregate principal amount of 20otes at 104.118% of par. The
redemption included approximately $0.6 million iremium payments as well as approximately $0.3 amlln deferred financing fees and
discount charges.

On July 9, 2014 and July 24, 2014, we redeemedetiaining $79.1 million aggregate principal amooindur 2018 Notes. The
redemption included approximately $3.8 million iemium payments as well as accrued interest ofoxppately $2.5 million and the write
off of approximately $0.8 million in deferred fineing fees.

We may, from time to time, depending on market détbms, including without limitation whether the 20 Notes, the 2022 Notes, or the
DSS Notes are then trading at a discount to tlaeie imount, repurchase the 2020 Notes, the 2025 Nmtthe DSS Notes for cash and/or in
exchange for our common shares, warrants, prefetoslt, debt or other consideration, in each casgpén market purchases and/or privately
negotiated transactions. The amounts involved ynsarch transactions, individually or in aggregatey be material. However, the covenan
our ABL facility subject such purchases to certfairitations and conditions.

Note Issuances/Assumptions
On June 24, 2014, we issued $525.0 million of d&2Notes to qualified purchasers in a privategiiaent under Rule 144A and
Regulation S under the Securities Act. We incu@@ million of financing fees in connection withetissuance of the 2022 Notes.

On December 12, 2014, we issued $625.0 millionuwf2®20 Notes to qualified purchasers in a pripddeement under Rule 144A and
Regulation S under the Securities Act. We incus2d.4 million of financing fees in connection witte issuance of the 2020 Notes.

In connection with the DSS Acquisition, we assur§idf0.0 million of the DSS Notes. We incurred $2&ilion of consent solicitation
fees and bridge financing commitment fees reladetieé assumption of the DSS Notes.
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Operating Activities

Cash used in operating activities was $1.1 milioning the first quarter compared to $52.5 millinrthe comparable prior year period.
The $51.4 million decrease was due primarily tottiming of accounts receivable receipts and acepayable payments relative to the prior
year period, as well as the release of $29.4 milibcash collateral held by third parties at Jap3a 2015 in connection with srinsurance
programs assumed as part of the DSS Acquisition.

Investing Activities

Cash used in investing activities was $29.0 milliloming the first quarter compared to $10.3 millionthe comparable prior year period.
The $18.7 million increase was due primarily tararease in fixed asset purchases, offset by th&peof proceeds from the sale of property,
plant and equipment.

Financing Activities

Cash used in financing activities was $20.4 milkhming the first quarter compared to cash providgfinancing activities of
$56.1 million in the comparable prior year peridtie $76.5 million increase was due primarily tararease in payments on outstanding
borrowings under our ABL facility.

Off-Balance Sheet Arrangements
We have no off-balance sheet arrangements as dafimder Iltem 303(a)(4) of Regulation S-K as of Apri2015.

Contractual Obligations

We have no material changes to the disclosureismthtter made in our 2014 Annual Report.

Debt
Asse-Based Lending Facility

In March 2008, we entered into a credit agreemaéttt #°Morgan Chase Bank N.A. as Agent that createdBL facility to provide
financing for our North America, U.K. and Mexicoaations. We refinanced the ABL facility in Aug@§t10 and have amended the ABL fr
time to time to and incurred an aggregate of $7lbom of financing fees in connection therewith.

Most recently, on December 12, 2014, in conneatiith the DSS Acquisition, we amended the ABL fdgitio, among other things,
(1) provide for an increase in the lenders’ comreitiis under the ABL facility to $400.0 million (whicwith the accordion feature, if used,
permits us to increase the lenders’ commitmenteutite ABL facility to $450.0 million, subject t@xtain conditions), (2) extend the maturity
date to the earliest of (i) December 12, 2019 J@ipe 12, 2019, if we have not redeemed, repurdr@sesfinanced the 2020 Notes by May 28,
2019, or (iii) any earlier date on which the comments under the ABL facility are reduced to zerothierwise terminated, (3) include DSS
and its subsidiaries as borrowers, (4) permit aegdjustments to the borrowing base calculatiBhpérmit the debt, liens and intercreditor
arrangements contemplated by the supplemental tndeantered into in connection with the DSS Nof@spermit certain other indebtedness
that we intend to issue or assume in connectioh thig DSS Acquisition, (7) permit certain othermf@s to dollar thresholds and limitations
within our covenants generally reflecting the iraed size of the facility. We incurred approximatgl.7 million of financing fees in
connection with the amendment of the ABL facility.

The financing fees incurred in connection with ténancing of the ABL facility in August 2010, alg with the financing fees incurred
in connection with the amendments of the ABL fagilother than the May 2014 amendment, are beingrtérad using the straight line method
over the duration of the amended ABL facility. Eatthe amendments, with the exception of the MayLamendment, was considered to
modification of the original agreement under GAAP.

As of April 4, 2015, we had $221.0 million of owtatling borrowings under the ABL facility. The conimént fee was 0.375% per
annum of the unused commitment, which, taking adoount $42.0 million of letters of credit, was $IBmillion as of April 4, 2015.
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5.375% Senior Notes due in 2022

On June 24, 2014, we issued the 2022 Notes tofgaafiurchasers in a private placement under R&A\land Regulation S under the
Securities Act. The issuer of the 2022 Notes isvawnlly-owned U.S. subsidiary Cott Beverages Iaod we and most of our U.S., Canadian
and U.K. subsidiaries guarantee the 2022 Notesirftheest on the 2022 Notes is payable semi-anynoalllanuary 1st and July 1st of each
year commencing on January 1, 2C

We incurred $9.2 million of financing fees in cootien with the issuance of the 2022 Notes. Thenfoireg fees are being amortized us
the effective interest method over an eight-yeaiopgewhich represents the term to maturity of 2022 Notes.

10.000% Senior Notes due in 2021

On August 30, 2013, DS Services of America, Inatr{ferly DS Waters of America, Inc.) issued $350illion of the DSS Notes to
qualified purchasers in a private placement undde R44A and Regulation S under the Securities Ratsuant to a consent solicitation
statement dated November 13, 2014, as amendedeniber 25, 2014, and its accompanying consent |eiged November 13, 2014, DSS
solicited consent from the holders of the DSS Nadesertain modifications and amendments to theust§0, 2013 indenture and related
security documents. On December 2, 2014, the ritgguignsents from the holders of the DSS Notes wbtained, with a consent payment of
approximately $19.2 million. At the DSS Acquisitiolosing, we and most of our U.S., Canadian and Yuksidiaries executed a suppleme
indenture to be added as guarantors to the DSSNBite interest on the DSS Notes is payable semialy on March Ftand Septemberst
of each year commencing on March 1, 2014.

The DSS Notes were recorded at their fair valu®4@6.0 million as part of the DSS Acquisition. Tdifference between the fair value
and the principal amount of $350.0 million is anmedtl as a component of interest expense over thaineng contractual term of the DSS
Notes. We incurred approximately $26.5 million ofisent solicitation fees and bridge financing cotmrant fees

6.750% Senior Notes due in 2020

On December 12, 2014, we issued the 2020 Notegdlifigd purchasers in a private placement undée R44A and Regulation S under
the Securities Act. The issuer of the 2020 Notemiiswholly-owned U.S. subsidiary Cott Beverages,land we and most of our U.S.,
Canadian and U.K. subsidiaries guarantee the 2@28sNThe interest on the 2020 Notes is payabléaenually on January 1st and July 1st
of each year commencing on July 1, 2015.

We incurred $14.4 million of financing fees in cewetion with the issuance of the 2020 Notes. Tharfoing fees are being amortized
using the effective interest method over a fiverymiod, which represents the term to maturityhef 2020 Notes.

8.125% Senior Notes due in 2018

On August 17, 2010, we issued $375.0 million of 20ibtes. The issuer of the 2018 Notes was our wimlined U.S. subsidiary Cott
Beverages Inc. We incurred $8.6 million of finargcfiees in connection with the issuance of the 20a&s.

On June 24, 2014, we used a portion of the prodeendsour issuance of the 2022 Notes to purcha®&.92million aggregate principal
amount of our 2018 Notes in a cash tender offee. tEhder offer included approximately $16.2 milliarpremium payments as well as accr
interest of $7.5 million, the write-off of approxately $3.0 million in deferred financing fees, ater costs of approximately $0.2 million.

On July 9, 2014 and July 24, 2014, we redeemeaf #lfle remaining $79.1 million aggregate principalount of our 2018 Notes. The
redemption included approximately $3.8 million iremium payments as well as accrued interest ofcaqupetely $2.5 million and the write-
off of approximately $0.8 million in deferred fineing fees.

8.375% Senior Notes due in 2017

On November 13, 2009, we issued $215.0 millionG@f2Notes. The 2017 Notes were issued at a $3libmdiscount. The issuer of the
2017 Notes was our wholly-owned U.S. subsidiaryt Betverages Inc. We incurred $5.1 million of finangcfees in connection with the 2017
Notes.
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On November 15, 2013, we redeemed $200.0 milligregate principal amount of our 2017 Notes at 1TBR4 of par. The redemption
included approximately $8.2 million in premium pagmis, the write-off of approximately $4.0 milliom deferred financing fees and discount
charges and other costs of approximately $0.5anilli

On February 19, 2014, we redeemed all of the rem@15.0 million aggregate principal amount of 20otes at 104.118% of par. The
redemption included approximately $0.6 million iemium payments as well as the write-off of appmadely $0.3 million in deferred
financing fees and discount charges.

GE Term Loan

In January 2008, we entered into a capital leasntie arrangement with General Electric Capitap@@tion (“GE Capital¥or the leas
of equipment. In September 2013, we purchasedghimment subject to the lease for an aggregatehpsecprice of $10.7 million, with the
financing for such purchase provided by GE Capital 5.23% interest rate.

Credit Ratings and Covenant Compliance
Credit Ratings
We have no material changes to the disclosureismthtter made in our 2014 Annual Report.

Covenant Compliance
Indentures governing 2022 Notes, DSS Notes and KOs

Under the indentures governing the 2022 NotesDt8 Notes, and the 2020 Notes, we are subjechtwrdoer of covenants, including
covenants that limit our and certain of our sulasids’ ability, subject to certain exceptions andlications, to (i) pay dividends or make
distributions, repurchase equity securities, prepayordinated debt or make certain investmenjsn@ur additional debt or issue certain
disqualified stock or preferred stock, (iii) createincur liens on assets securing indebtednegan@rge or consolidate with another company
or sell all or substantially all of our assets taks a whole, (v) enter into transactions withliates and (vi) sell assets. As of April 4, 201% w
were in compliance with all of the covenants ureierh series of notes. There have been no amendtoentyg covenants of the 2022 Notes,
the DSS Notes or the 2020 Notes, since the dateeafissuance or assumption, as applicable.

The 2018 Notes and the 2017 Notes have been redaarfidl and are no longer outstanding. At all éisprior to such redemptions, we
were in compliance with all of the covenants urttierindentures governing the 2018 Notes and th& Ridites.

ABL Facility

Under the credit agreement governing the ABL fagilCott and its restricted subsidiaries are sulifea number of business and finan
covenants, including a covenant requiring a mininfixed charge coverage ratio of at least 1.1 toefféctive when and if aggregate
availability is less than the greater of 10% of lgr@ders’commitments under the ABL facility or $40.0 millioki excess availability is less th
the greater of 12.5% of the aggregate availahilitger the ABL facility or $50.0 million, the lendewill take dominion over the cash and will
apply excess cash to reduce amounts owing undéachity. We were in compliance with all of the@gable covenants under the ABL
facility as of April 4, 2015.

I ssuer Purchases of Equity Securities
Common Share Repurchase Program

On May 6, 2014, our board of directors renewedstare repurchase program for up to 5% of Cott’'stanting common shares over a
12-month period commencing upon the expiratiorhefgirior share repurchase program on May 21, 2dlebnnection with the DSS
Acquisition, we suspended our share repurchaseamoduring the fourth quarter of 2014 and do ngieex to make further repurchases of our
common shares under the share repurchase progiantapits expiration on May 21, 2015.

Tax Withholding

In the first quarter of 2015, 87,157 of our prewlyissued common shares were withheld from dgliveour employees to satisfy their
tax obligations related to share-based awarddriitst quarter of 2014, 46,897 of our previouisisged common shares were withheld from
delivery to our employees to satisfy their tax gations related to share-based awards.
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Capital Structure

Since January 3, 2015, equity has decreased b2 ##Bion. The decrease was due primarily to alogs$ of $1.2 million, dividend
payments of $9.0 million, common share repurcha§&§.7 million, foreign currency translation lossen the net assets of self-sustaining
foreign operations of $25.9 million, and distrilmnts to non-controlling interest of $2.0 million,rpally offset by share-based compensation
expense of $2.4 million, pension benefit plan attfents of $0.1 million, and proceeds from the eserof options for common shares, net of
$0.1 million.

Dividend Payments
Common Share Dividend

On February 19, 2015, the board of directors dedlardividend of $0.06 per share on common shpagsble in cash on March 27, 2(
to shareowners of record at the close of busineddarch 11, 2015. The dividend payment was apprateéiy $5.5 million in the aggregate.
Cott intends to pay a regular quarterly dividendtsrrommon shares subject to, among other thihgshest interests of its shareowners, Cott’
results of operations, cash balances and fututereagiirements, financial condition, statutory datjons and covenants set forth in the ABL
facility and indentures governing the 2020 Not&22Notes and DSS Notes, the terms of the Pref&hedes, as well as other factors that the
board of directors may deem relevant from timerteet

Preferred Share Dividen

The terms of the Preferred Shares require us t@apparterly dividend to the holders of the Preférhares. On April 1, 2015, we paid
dividends to holders of record of the Preferredr&has of March 11, 2015. The aggregate divideidigrathe Convertible Preferred Shares
was approximately $2.7 million and the aggregatéddnd paid on the Non-Convertible Preferred Shaugs approximately $0.8 million.

Critical Accounting Policies

Our critical accounting policies require managentemhake estimates and assumptions that affeceff@mted amounts in the
consolidated financial statements and the accompamptes. These estimates are based on histersipakience, the advice of external expert:
or on other assumptions management believes teds®mnable. Where actual amounts differ from estimakevisions are included in the result:
for the period in which actual amounts become kndwistorically, differences between estimates artdal amounts have not had a signific
impact on our consolidated financial statements.

Critical accounting policies and estimates usegrépare the financial statements are discussedowithudit Committee as they are
implemented and on an annual basis.

We have no material changes to our Critical AccimgnPolicies and Estimates disclosure as filedun2014 Annual Report.

Item 3. Quantitative and Qualitative Disclosures abut Market Risk

In the ordinary course of business, we are exptséateign currency, interest rate and commoditgerisks. We hedge firm
commitments or anticipated transactions and dentgr into derivatives for speculative purposes.dé@ot hold financial instruments for
trading purposes.

Currency Exchange Rate Risk

Our North America and U.K. reporting segments paseha portion of their inventory for our Canadiad &uropean operations,
respectively, through transactions denominatedsatited in U.S. dollars and Euros, respectivelyremcies different from the functional
currency of those operations. These inventory mseb are subject to exposure from movements iraegehrates. We use foreign exchange
forward contracts to hedge operational exposumadting from changes in these foreign currency erge rates. The intent of the foreign
exchange contracts is to provide predictabilitpim overall cost structure. These foreign exchargeracts, carried at fair value, typically hi
maturities of less than eighteen months. We hastanding foreign exchange forward contracts wittiamal amounts of $23.0 million and
$22.5 million as of April 4, 2015 and January 3120respectively.
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Debt Obligations and Interest Rates

We have exposure to interest rate risk from thetaating principal amounts of our short-term boings on our ABL facility. Interest
rates on our long-term debt are fixed and not suiltfeinterest rate volatility. Our ABL facility igulnerable to fluctuations in the U.S. short-
term base rate and the LIBOR rate. Because we 22t.& million of ABL borrowings outstanding as op#l 4, 2015, a 100 basis point
increase in the current per annum interest ratedoABL facility (excluding the $42.0 million ofutstanding letters of credit) would result in
additional interest expense of approximately $2illan during the next year. The weighted averagerest rate of outstanding debt under our
ABL facility at April 4, 2015 was 2.1%.

Commodity Price Risk

We have entered into commodity swaps on aluminumitigjate the price risk associated with forecagtethases of materials used in
our manufacturing process. These derivative instnisihave been designated and qualify as a padrafommodity cash flow hedging
program. The objective of this hedging programoisaduce the variability of cash flows associatéth future purchases of certain
commodities. The total notional values of derivasithat were designated and qualified for our coditpeash flow hedging program were
$56.8 million and $55.4 million as of April 4, 2085d January 3, 2015, respectively.

Item 4. Controls and Procedures
Disclosure Controls and Procedures

The Company maintains disclosure controls and phaes as defined in Rules 13a-15(e) and 15d-15¢ledSecurities Exchange Act of
1934, as amended (the “Exchange Act”). The Comgamgnagement, under the supervision and with theipation of the Company’s Chief
Executive Officer and Chief Financial Officer, dad out an evaluation of the effectiveness of thgigh and operation of the Company’s
disclosure controls and procedures as of April0452 Based upon this evaluation, the Company’'sf@hiecutive Officer and Chief Financial
Officer concluded that, as of April 4, 2015, then@any’s disclosure controls and procedures ardifuring effectively to ensure that
information required to be disclosed by the Compamgports filed or submitted under the Exchange i\ recorded, processed, summarized
and reported within the time periods specified ECSules and forms, and accumulated and communuii¢atthe Company’s management,
including the Company’s Chief Executive Officer abldief Financial Officer, to allow timely decisionsgarding required disclosure.

In addition, our management carried out an evalnats required by Rule 13a-15(d) of the Exchancfe with the participation of our
Chief Executive Officer and our Chief Financial io#fr, of changes in our internal control over fio@hreporting. Based on this evaluation,
Chief Executive Officer and the Chief Financial io& concluded that there have been no changeas imt@rnal control over financial
reporting during our most recent fiscal quartet tieve materially affected, or are reasonably Yikelmaterially affect, our internal control o
financial reporting.

PART Il. OTHER INFORMATION
Item 1. Legal Proceedings
Reference is made to the legal proceedings deskcinbaur 2014 Annual Report.

Iltem 1A. Risk Factors

There has been no material change in our risk fasioce January 3, 2015. Please refer to our 2didial Report.

Item 2. Unregistered Sales of Equity Securities andse of Proceeds
Issuer Purchases of Equity Securities
Tax Withholdings
The following table contains information about ssaof our previously-issued common shares that itrheld from delivering to
employees during the first quarter of 2015 to $atiseir tax obligations related to share-basedrdaa

Total Number of

Total Number of
Common Share:

Purchased
January 2015 —
February 201! 87,155
March 201& —

Total 87,157

Average Price Paid pe

Common Share

$ —
7.9C

Common Shares
Purchased as Part ¢

Publicly Announced

Plans or Programs
N/A

N/A
N/A

Maximum Approximate
Dollar Value of Commor

Shares that May Yet Be
Purchased Under the
Plans or Programs

N/A
N/A
N/A
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Iltem 6. Exhibits

Number Description
3.1 Articles of Amalgamation of Cott Corporation (inparated by reference to Exhibit 3.1 to our FornKlfdled February 28, 2007)
(file no. 00:-31410).
3.2 Articles of Amendment to Articles of Amalgamatioh@ott Corporation (incorporated by reference tdiBk 3.1 to our Form 8-K
filed December 15, 2014
3.3 Second Amended and Restated By-laws of Cott Catiporeas amended (incorporated by reference tol#xBi2 to our Form 10-
Q filed May 8, 2014)
10.1* Form of Restricted Share Unit Award Agreement viAtrformance-Based Vesting under the Amended andtedsCott
Corporation Equity Incentive Plan (filed herewit
31.1 Certification of the Chief Executive Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended April 4, 2015 (filed herewitr
31.2 Certification of the Chief Financial Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended April 4, 2015 (filed herewitr
32.1 Certification of the Chief Executive Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended April 4, 2015 (furnished herewit
32.2 Certification of the Chief Financial Officer pursuao section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended April 4, 2015 (furnished herewit
101 The following financial statements from Cott Corgiton’s Quarterly Report on Form 10-Q for the gaagnded April 4, 2015,
filed May 14, 2015, formatted in XBRL (eXtensiblei@ness Reporting Language): (i) Consolidated Btaigs of Operations, (ii)
Condensed Consolidated Statements of Comprehelmsiome, (iii) Consolidated Balance Sheets, (iv) Sdidated Statements of
Cash Flows, (v) Consolidated Statements of Eq¥iy,Notes to the Consolidated Financial Stateméiiied herewith).
* Indicates a management contract or compensatomny
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly caussdréport to be signed on its behalf
the undersigned, thereunto duly authorized.

COTT CORPORATION
(Registrant

Date: May 14, 2015 /sl Jay Wells
Jay Wells
Chief Financial Office
(On behalf of the Compan

Date: May 14, 2015 /sl Gregory Leite
Gregory Leitel
Senior Vice President, Chief Accounting Officer akakistant
Secretary
(Principal Accounting Officer
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Number

3.1
3.2

3.3

10.1*

31.1

31.2

32.1

32.2

101

*

Description
Articles of Amalgamation of Cott Corporation (inparated by reference to Exhibit 3.1 to our Forr-K filed February 28, 2007

Articles of Amendment to Articles of Amalgamatioh@ott Corporation (incorporated by reference tdii 3.1 to our Form 8-K
filed December 15, 2014

Second Amended and Restated By-laws of Cott Catiparaas amended (incorporated by reference toli#x®i2 to our Form 10-
Q filed May 8, 2014)

Form of Restricted Share Unit Award Agreement Agtrformance-Based Vesting under the Amended anhied<Cott
Corporation Equity Incentive Plan (filed herewit

Certification of the Chief Executive Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended April 4, 2015 (filed herewitr

Certification of the Chief Financial Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended April 4, 2015 (filed herewitr

Certification of the Chief Executive Officer pursudo section 906 of the Sarbanes-Oxley Act of 2f@d2he quarterly period
ended April 4, 2015 (furnished herewit

Certification of the Chief Financial Officer pursuao section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended April 4, 2015 (furnished herewit

The following financial statements from Cott Corgibon’s Quarterly Report on Form 10-Q for the germgnded April 4, 2015,
filed May 14, 2015, formatted in XBRL (eXtensiblei@ness Reporting Language): (i) Consolidated Btais of Operations, (ii)
Condensed Consolidated Statements of Comprehelmsiome, (iii) Consolidated Balance Sheets, (iv) Sdidated Statements of
Cash Flows, (v) Consolidated Statements of Eq¥iy,Notes to the Consolidated Financial Stateméiiled herewith).

Indicates a management contract or compensatony
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Exhibit 10.1

AMENDED AND RESTATED
COTT CORPORATION
EQUITY INCENTIVE PLAN
RESTRICTED SHARE UNIT AWARD AGREEMENT
(Performance-Based Vesting)

1. Performanc@ased Share Unit Award Terms and ConditionsUnder and subject to the provisions of the Amenaied Restated Cott
Corporation Equity Incentive Plan (the “Plan”) amabn the terms and conditions set forth hereint Cotporation (the “Company”) has
granted to (the “Grantee”Yeefive (the “Date of Grant”), a Réstied Share Unit Award (the “Award”) of
performance-based restricted share units (such,uh#& “Performance Units”), in respect of servitmebe provided in and thereafter. At
all times, each Performance Unit shall be equahine to one common share in the capital of the @om (each, a “Share”). Such Award is
subject to the terms and conditions of this Pertoroe-Based Restricted Share Unit Agreement (theeément”) and the Plan.

(a) Performance Periaod~or purposes of this Agreement, the “PerformdPegod” is the period beginning on jebhis the
first day of the Company’s  fiscal year, andlieg on the last day of the Company’s  fisadry

(b) Payout of Award Provided the Award has not previously been ftetkias soon as administratively practicable falhgithe
expiration of the Performance Period, but in nonélater than the later to occur of (i) sixty (@@ys following the expiration of the
Performance Period and (ii) the date that auditehtial statements are available for the Company’iscal year, the Company shall issue to
the Grantee in a single payment the number of Sharderlying the Performance Units to which ther®a is entitled pursuant hereto. The
Shares issued by the Company hereunder may atotmg&hy’s option be either (i) evidenced by a cegif registered in the name of the
Grantee or his or her designee; or (i) credited tmok-entry account for the benefit of the Gramtaintained by the Company’s stock transfe
agent or its designee.

(c) Satisfaction of Performance Objectivékhe payout of the Award shall be contingent ugi@attainment during the
Performance Period of the performance objectivefosth in Section 1(e) herein (the “Performancgdotives”). The payout of the Award sh
be determined upon the expiration of the PerforradPeriod in accordance with the Performance ObjestiThe final determination of the
payout of the Award will be authorized by the HunResources and Compensation Committee of the CoyigpBoard of Directors (the
“Committee”).

(d) Rights During Performance PerioBuring the Performance Period, the Grantee simtlhave any rights as a shareholder with
respect to the Shares underlying the Performandés.Wpon the expiration of the Performance Pednd payout of the Award, the Grantee
may exercise voting rights and shall be entitleteteive dividends and other distributions withpexs to the number of Shares to which the
Grantee is entitled pursuant hereto.




(e) Performance ObjectiveSubject to Section 2 of this Agreement, the Rerémce Units shall vest and become non-forfeitable
set forth in the chart below based on the Compaagtsevement of a specified level of cumulative-Pag Income for the Performance Period:

Pre-Tax Income Percentage of Performance Units Veste

125% of Target or great: 20(%
100% of Targe 10C%
70% of Targe 40%
Less than 70% of Targ 0%

The applicable percentage of Performance Unitsedestll be interpolated on a linear basis betwédenlévels stated in the chart above,
but only to the extent that Pre-Tax Income exc@@d of Target. The number of Performance Units ¥ieat based on Performance Objective
will be determined by the Committee following thedeof the Performance Period (the “Final Commibetermination”) and payment of
vested Performance Units will be made in the pepiaVided for in Section 1(b) of this Agreement.yAPerformance Units that do not vest
based on the Performance Objectives describedh@ned which have not previously terminated purstmihe terms of this Agreement) will
automatically terminate as of the Final Committesgddmination. Any such determination by the Comameitshall be final and binding.

For purposes of this Section 1(e), the followin§jrdgons shall apply:

“ Pre-Tax Incomg’ shall mean, subject to Section 4, earnings befureme taxes of the Company for the Performanc®®éased on the
Company’s audited financial statements for suckoper

“ Target” shall mean cumulative Pre-Tax Income in the ana@fi$ for the Performance Period.

2. Prohibition Against TransfeiUntil the expiration of the Performance Period aayout of the Award, the Award, the Performanoéd)
subject to the Award, and any interest in Sharkede@ thereto, and the rights granted under thiz@&ment are not transferable or assignable
other than for normal estate settlement purposesl te expiration of the Performance Period aagqut of the award, the Award, the
Performance Units and any interest in Shares cethreto, may not be sold, exchanged, assigreatsfarred, pledged, hypothecated,
encumbered or otherwise disposed of, shall nosbigaable by operation of law, and shall not bgesiitio execution, attachment, charge,
alienation or similar process. Any attempt to eff@uy of the foregoing shall be null and void anthaut effect.

3. Securities Law RequirementShe Company shall not be required to issue Staresiant to the Award, to the extent requiredessil
and until (a) such Shares have been duly listedh gach stock exchange on which the Common Shaedbem registered; and (b) a registra
statement under the Securities Act of 1933 witlpeesto such Shares is then effective.
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4. Adjustments For purposes of calculating Pre-Tax Income, ddjests will be made for items that are discretédgldsed in either the
financial statements, footnotes thereto or Managg®iscussion and Analysis sections of the Comjgaquarterly or annual filings with the
U.S. Securities and Exchange Commission. The fafigvare the adjustments to Pre-Tax Income:

a.
b.

C.

The impact of changes to U.S. generally accepteduatting principles“US GAAF");
The impact of changes to tax laws or other reguatin any jurisdiction the Company operates
The impact of discontinued operations or items #natunusual or infrequently occurring as defingdJ® GAAP;

All expenses related to capital markets and M&hsactions authorized by the Board of Directmiduding professional
advisor fees, investment banking fees and gaifssses due to the repurchase of debt or ec

Gains or losses resulting from, or expensesiieddor the restructuring of the Company’s legad éax structure in place at
the beginning of the 2010 fiscal period, includgains or losses due to intercompany loans betwee@bompany’s
subsidiaries; an

US GAAP purchase accounting adjustments in cotimre with the acquisition of DS Services of Ameriaic. by Crestview
Partners and the Compat

5. Incorporation of Plan Provision3his Agreement is made pursuant to the Planptbeisions of which are hereby incorporated by

reference. Capitalized terms not otherwise defimar@in shall have the meanings set forth for seohd in the Plan. In the event of a conflict
between the terms of this Agreement and the Ptenterms of the Plan shall govern.

6. Compliance with Section 409A of the Codko the extent applicable, it is intended thatAlggeement and the Plan comply with the

provisions of Section 409A of the Code, so thatititeme inclusion provisions of Section 409A(a)§t}he Code do not apply to the Grantee.
The Agreement and the Plan shall be administerddraerpreted in a manner consistent with thisrigtend any provision that would cause
Agreement or the Plan to fail to satisfy SectioBA®f the Code shall have no force and effect wartiended to comply with Section 409A of
the Code (which amendment may be retroactive t@xitent permitted by Section 409A of the Code amg be made by the Corporation
without the consent of the Grantee). Notwithstagdire foregoing, no particular tax result for thes@ee with respect to any income
recognized by the Grantee in connection with theeAment is guaranteed, and the Grantee solelylshadisponsible for any taxes, penaltie
interest imposed on the Grantee in connection thighAgreement. Reference to Section 409A of theeGuitl also include any regulations, or
any other guidance, promulgated with respect th Sexction by the U.S. Department of the Treasutheinternal Revenue Service.
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7. Tax Withholding.

(a) Grantees Other Than UK Granted$ie Grantee shall pay all applicable income angdleyment taxes (including taxes of any
foreign jurisdiction) which the Company or a Suliesig is required to withhold at any time with respt the Units. Such payment shall be
made in full, at the Grantee’s election, in casktmck, by withholding from the Grantee’s next nabpayroll check, or by the relinquishment
of Shares that otherwise would be issued to th@t8egpursuant to this Agreement. Shares tenderpdyasent of required withholding shall
valued at the closing price per share of the Coryigatommon stock on the date such withholding dilmn arises.

(b) UK Grantees By executing this Agreement, the Grantee agretsstie Company (for itself and on behalf of thea@ee’s
employing company (the “Employer”)) that the Compéor, if it is the secondary contributor in respetthe Grantee for the purposes of
national insurance contributions, the Employer) memsover from the Grantee (by deduction or othesjvés amount equal to any secondary
Class 1 contributions payable in respect of thaisitipn by the Grantee of any Shares pursuarttitoAgreement, together with any income
tax and primary Class 1 contributions due undeiPiing As You Earn system in respect of any Shamsiiee by the Grantee pursuant to this
Agreement and the Grantee hereby agrees to indgtheifCompany and the Employer for such amountsthiéoavoidance of doubt, a broker
or trustee instructed by the Grantee shall beledttb retain, out of the aggregate number of Shasied in the name of the Grantee and to
which the Grantee would otherwise be entitled pamsto this Agreement, and sell as agent for thent@e, such number of Shares as in the
opinion of the Company or the Employer will realeze@ amount equivalent to any amount due from ttentee pursuant to this Section and to
pay such proceeds to the Employer to reimbursa gdich amount.

8. Employment The rights and obligations of the Grantee undertérms of his office or employment with the Enyglowill not be
affected by his participation in the Plan or armghtiwhich he may have under this Agreement andAgeement does not form part of any
contract of employment between the Grantee ané&tigloyer. If the Grantee’s office or employmentdeminated for any reason whatsoever
(and whether lawful or otherwise) he will not beited to claim any compensation for or in respefcany consequent diminution or extinction
of his rights or benefits (actual or prospectivedler this Agreement or otherwise in connection \thth Plan.

9. Beneficiary DesignationThe Grantee may, subject to compliance withgbliaable laws, name, from time to time, any betiafy or
beneficiaries (who may be named contingently ocsssively) to whom any benefit under the Plan iségaid in the event of the Grantee’s
death before the Grantee receives any or all df beoefit. Each designation will revoke all pri@stynations by the Grantee, shall be in the
form as may be prescribed by the Committee, anibaikffective only when filed by the Grantee irtimg with the Committee during his or
her lifetime. In the absence of any such designatienefits remaining unpaid at the Grantee’s dsladli be paid to his or her estate.

10. Governing Law This Agreement shall be governed by and constimadcordance with the laws of the State of Fibadd the laws
of the United States applicable therein.



11. Severability The invalidity or unenforceability of any prowsi of this Agreement shall not affect the validityenforceability of any
other provision of this Agreement.

12. Entire Agreement

(a) The Grantee hereby acknowledges that he dnaheeceived, reviewed and accepted the termsantitions applicable
to this Agreement, and has not been induced ta entethis Agreement or acquire any Performancédlry expectation of employment or
continued employment with the Company or any o$itbsidiaries. The granting of the Award and tiseasice of Performance Units are
subject to the terms and conditions of the Pldrofalhich are incorporated into and form an insdgrart of this Agreement.

(b) The Grantee hereby acknowledges that he oissheconsult with and rely upon only the Grantemis tax, legal, and
financial advisors regarding the consequencesisks of this Agreement and the award of Performasuis.

(c) This Agreement may not be amended or modifiegtpt by a written agreement executed by the psanieeto or their
respective successors and legal representativescaptions of this Agreement are not part of thewigions hereof and shall have no force or
effect.

13. CounterpartsThis Agreement may be executed in counterpatig;iwtogether shall constitute one and the sanggnali

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, Cott Corporation has causes Agreement to be duly executed by one of its dulhorized officers, and the
Grantee has executed this Agreement, effectivé deealay and year first above written.

WITNESS: COTT CORPORATION
By: By:
Print Name: Michael Creamer
Print Title: VP, Human Resources
Name
GRANTEE:
By:
Print Name:
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EXHIBIT 31.1

CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBAN ES-OXLEY ACT OF 2002

I, Jerry Fowden, certify that:

1.
2.

| have reviewed this quarterly report on Forn-Q of Cott Corporation

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dongtate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this repor

Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

The registrant’s other certifying officer andrk responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules13a-15(e) and 15d)15¢&l internal control over financial reporting @efined in Exchange Act
Rules13-15(f) and 15-15(f)) for the registrant and ha

(a) Designed such disclosure controls and procedorecaused such disclosure controls and procsdorge designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhibsidiaries, is made known to us by
others within those entities, particularly duriig toeriod in which this report is being prepared;

(b) Designed such internal control over financegarting, or caused such internal control overrfaial reporting to be designed under
our supervision, to provide reasonable assuramgading the reliability of financial reporting atiie preparation of financial statements
for external purposes in accordance with geneealfepted accounting principles;

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and presentesi report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psit based on such evaluation; and

(d) Disclosed in this report any change in thegegnt's internal control over financial reportititat occurred during the registrant’s mos
recent fiscal quarter (the registrantourth fiscal quarter in the case of an annuadrig that has materially affected, or is reasopndikély
to materially affect, the registrant’s internal tohover financial reporting; and

The registrant’s other certifying officer antddve disclosed, based on our most recent evaluatimernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a s@mifiole in the registrant’s
internal control over financial reporting.

/sl Jerry Fowdel

Jerry Fowder

Chief Executive Office
Dated: May 14, 201




EXHIBIT 31.2

CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBAN ES-OXLEY ACT OF 2002

I, Jay Wells, certify that:

1.
2.

| have reviewed this quarterly report on Forn-Q of Cott Corporation

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dongtate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this repor

Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

The registrant’s other certifying officer andrk responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules13a-15(e) and 15d)15¢&l internal control over financial reporting @efined in Exchange Act
Rules13-15(f) and 15-15(f)) for the registrant and ha

(a) Designed such disclosure controls and procedorecaused such disclosure controls and procsdorge designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhibsidiaries, is made known to us by
others within those entities, particularly duriig toeriod in which this report is being prepared;

(b) Designed such internal control over financegarting, or caused such internal control overrfaial reporting to be designed under
our supervision, to provide reasonable assuramgading the reliability of financial reporting atiie preparation of financial statements
for external purposes in accordance with geneealfepted accounting principles;

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and presentesi report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psit based on such evaluation; and

(d) Disclosed in this report any change in thegegnt's internal control over financial reportititat occurred during the registrant’s mos
recent fiscal quarter (the registrantourth fiscal quarter in the case of an annuadrig that has materially affected, or is reasopndikély
to materially affect, the registrant’s internal tohover financial reporting; and

The registrant’s other certifying officer antddve disclosed, based on our most recent evaluatimernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a s@mifiole in the registrant’s
internal control over financial reporting.

/sl Jay Wells

Jay Wells

Chief Financial Office
Dated: May 14, 201




EXHIBIT 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350 ASADOPTED PURSUANT TO SECTION
906 OF THE SARBANES-OXLEY ACT OF 2002.

The undersigned, Jerry Fowden, Chief Executived®ffof Cott Corporation (the “Company”), has exeduhis certification in

connection with the filing with the Securities aBgchange Commission of the Company’s Quarterly RegoForm 10-Q for the quarter
ended April 4, 2015 (the “Report”).

The undersigned hereby certifies that to the bielsisctknowledge:
1. The Report fully complies with the requirementsSeftction 13(a) or 15(d) of the Securities Exchangeof1934; anc

2.  The information contained in the Report fairhggents, in all material respects, the financialdétion and results of operations of
the Company

IN WITNESS WHEREOF, the undersigned has executisdctirtification as of the 1#day of May, 2015.
/sl Jerry Fowdel

Jerry Fowder
Chief Executive Office




EXHIBIT 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350 ASADOPTED PURSUANT TO SECTION
906 OF THE SARBANES-OXLEY ACT OF 2002.

The undersigned, Jay Wells, Chief Financial Offisge€ott Corporation (the “Company”), has executad certification in connection

with the filing with the Securities and Exchangen@nission of the Company’s Quarterly Report on F&OvQ for the quarter ended April 4,
2015 (the “Report”).

The undersigned hereby certifies that to the bielsisctknowledge:
1. The Report fully complies with the requirementsSetction13(a) or 15(d) of the Securities Exchangeofd934; anc

2.  The information contained in the Report fairhggents, in all material respects, the financialdétion and results of operations of
the Company

IN WITNESS WHEREOF, the undersigned has executisdctirtification as of the 1#day of May, 2015.
/sl Jay Well:

Jay Wells
Chief Financial Office




