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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) ofthe Securities Exchange Act of 193

For the quarterly period ended: June 28, 2014

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 of (IRS Employer
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 mo(ah$or such shorter period that the registrans wemjuired 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 lasmstted electronically and posted on its corpo¥ateb 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 registrantlezge accelerated filer, an accelerated filer, &accelerated filer, or a smaller
reporting company. See the definitions of “largeederated filer,” “accelerated filer” and “small@porting company” in Rule 12b-2 of the
Exchange Act. (Check one):

Large accelerated fils Accelerated filel O

Non-accelerated file [0 (Do not check if a smaller reporting compa Smaller reporting compar [
Indicate by check mark whether the registrantstell company (as defined in Rule 12b-2 of the Exge Act). YesO No
Indicate the number of shares outstanding of e&tiedssuer’s classes of common stock, as ofdtest practicable date.

Clas: Outstanding at August 1, 2C
Common Stock, no par value per sh 93,736,940 share
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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 and asset impairme
Restructuring
Asset impairment

Operating income

Other expense, n

Interest expense, n

(Loss) income before income taxe

Income tax expens

Net (loss) income

Less: Net income attributable to r-controlling interest:

Net (loss) income attributed to Cott Corporation

Net (loss) income per common share attributed to @GbCorporation
Basic
Diluted

Weighted average outstanding shares (thousands) atuted to Cott
Corporation
Basic
Diluted

Dividends declared per share

For the Three Months Ended

For the Six Months Ended

June 28, June 29, June 28, June 29,
2014 2013 2014 2013

$ 550.¢ $ 563.¢ $ 1,026.( $ 1,069.:
477.] 487.2 901.¢ 936.2
73.€ 76.€ 124.1 133.C
46.€ 41.7 89.2 83.C
04 0.3 0.t 0.3
0.1 2.C 2.3 2.C

0.3 — 1.6 —
26.1 32.€ 30.2 47.1
19.¢ — 17.t 0.3
8.4 12.¢ 18.2 26.1
(2.1) 19.€ (5.5 21.¢
2.5 1.7 1.€ 2.2
$ (4.€) $ 181 $ (7)) $ 191
1.4 1.6 2.8 2.€
$ (6.0 $ 16.5 $ (9.€ $ 16.F
$ (0.06 $ 017 $ (011 $ 0.7
(0.0€) 0.17 (0.11) 0.17
94,23« 95,15¢ 94,27¢ 95,26¢
94,23« 95,98! 94,27¢ 96,04¢
$ 0.0¢ $ 0.0€ $ 0.1z $ 0.1z

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

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

For the Six Months Ended

Unaudited
For the Three Months Ended
June 28, June 29, June 28,
2014 2013 2014
Net (loss) incom $ (4.6 $ 18.1 $ (7))
Other comprehensive income (los
Currency translation adjustme 8.4 (4.9 6.8
Pension benefit plan, net of té 0.3 0.2 (0.3
Unrealized gain (loss) on derivative instrumengt, af tax 2 0.2 (0.7) 0.2
Total other comprehensive income (loss 8.4 (4.3 6.7
Comprehensive income (loss) $ 3.8 $ 13.¢ $ (049
Less: Comprehensive income attributable to-controlling interest: 14 1.7 2.8
Comprehensive income (loss) attributed to Cott Corgration $ 2.4 $ 12.1 $ (3.9

June 29,
2013

$ 19.1

(16.5)

0.4

(16.9)

$ 27
2.6

$ 01

1. Net of the effect of nil and $0.1 million tax expenfor the three and six months ended June 28, 284gectively, and net of the eff

of $0.1 million and $0.2 million tax expense foetthree and six months ended June 29, 2013, résggc

2. Net of the effect of $0.1 million and $0.1 milliéax expense for the three and six months endedZRir&014, respectively, and net
the effect of $0.1 million and a nil tax benefit the three and six months ended June 29, 2013ctsely.

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 $5.3 (¥#&®f December 28, 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 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

Equity

Capital stock, no pe 94,081,120 (December 28, 2C- 94,238,190) shares issu
Additional paic-in-capital

Retained earning

Accumulated other comprehensive I

Total Cott Corporation equity
Non-controlling interest:

Total equity
Total liabilities and equity

December 2¢

June 28,
2014 2013
$ 90.€ $ 47 .2
285.( 204.¢
1.C 1.1
251.¢ 233.]
23.4 19.:
651.% 505.1
479.2 483.7
191.] 137.%
379.2 296.2
5.7 3.€
0.2 0.2
$1,707.. $ 1,426.:
$ 35. $ 50.¢
83.4 3.€
356.¢ 298.2
476.1 352.¢
536.t 403.t
62.5 41.t
41.€ 22.
1,116.f 820.2
392.1 392.¢
46.€ 441
154t 176.%
(10.1) (16.9)
583.1 596.¢
/A% 9.5
590.¢ 605.¢
$1,707.: $ 1,426.:

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

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

Operating Activities
Net (loss) incomi
Depreciation & amortizatio
Amortization of financing fee
Shar-based compensation expel
Increase in deferred income ta:
Write-off of financing fees and discou
Loss on disposal of property, plant & equipm
Asset impairment
Other nor-cash item:
Change in operating assets and liabilities, netcoiisitions
Accounts receivabl
Inventories
Prepaid expenses and other current a:
Other asset
Accounts payable and accrued liabilities, and other
liabilities
Income taxes recoverak
Net cash provided by (used in) operating activi

Investing Activities
Acquisitions, net of cash receiv
Additions to property, plant & equipme
Additions to intangibles and other ass
Proceeds from insurance recovel

Net cash used in investing activiti

Financing Activities
Payments of lor-term debi
Issuance of lor-term debt
Borrowings under ABL
Payments under AB
Distributions to no-controlling interest:
Financing fee:
Common shares repurchased and canc
Dividends to shareholde
Net cash provided by (used in) financing activi
Effect of exchange rate changes on ¢

Net increase (decrease) in cash & cash equivalel
Cash & cash equivalents, beginning of period

Cash & cash equivalents, end of perio

Supplemental Nor-cash Investing and Financing Activities:
Acquisition related deferred considerat
Financing fee!

Supplemental Disclosures of Cash Flow Information:
Cash paid for intere:
Cash (received) paid for income taxes,

For the Three Months Ended

June 28,
2014

$ (4.6)
26.C

0.6

2.1

2.6

3.0

0.4

0.3

(0.5)

(33.0
8.9
(1.2)
(0.9)

25.¢

(0.9)
29.€

(80.9)
(11.9
(1.9

(93.9)

(296.5)
525.(
188.c

(284.9)

(2.5)

(7.9

(2.7)

(5.7)

113.6

1.0

50.2

40.€

$  90c

51.4
1.8

$ 8.4
$ —

June 29,

2013

$ 181
24.¢

0.8

1.8

1€

0.2
(0.7)

(29.6)
2.4
(1.4)

15.2
0.1

34.1

(6.5)
(14.6)
(1.7)

(22.6)

(19.7)

0.7

(5.5)
(11.9)
(36.5)

(1.0)
(26.2)
93.(

$ 66.€

5.1

$ 9.2
$ (0.9

For the Six Months Ended

June 28, June 29,
2014 2013
$ (7)) $ 191
51.: 49.¢
1.z 1.t
34 2.5
1.t 1.€
3.2 —
0.t 0.8
1.¢€ —
(0.7) 0.2
(66.9) (57.6)
(7.6 (10.9)
(1.0 (2.0
(0.2) (0.7)
(2.7) (28.9)
(0.4) K
(22.9) (24.5)
(80.¢) (6.5)
(20.6) (34.5)
(2.9 (1.
— 0.4
(104.9) (42.5)
(312.5 (19.6
525.( —
283.2 —
(299.9) —
(4.) (2.6)
(7.9 —
(3.1 (8.4)
(10.€) (11.2)
169. (42.0
1.1 (3.6)
43.7 (112.6)
47.2 179.¢
$ 90. $ 66.t
51.¢ 5.1
1. —
$ 25 $ 251
$ 0.8 $ 0.8

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

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

Unaudited
Cott Corporation Equity
Accumulated
Number of Additional Other Non-
Common Common Retained Comprehensive Controlling
Shares Paid-in- Total
(In thousands) Shares Capital Earnings (Loss) Income Interests Equity
Balance at December 29, 201 95,37 $397.& $ 404 $186.C $ (12.4) $ 111 $622.¢
Common shares issued - Director Share
Awards 87 0.€ — — — 0.€
Common shares repurchased and canc (692) (2.9 — (2.6) — — (5.5
Common shares issu- Time-based RSU 7 — — — — — —
Sharebased compensatic — — 1.7 — — — 1.7
Dividend paymen — — — (11.2) — — (11.2)
Distributions to no-controlling interest: — — — — — (2.8 (2.9
Comprehensive (loss) incor
Currency translation adjustme — — — — (16.€) — (16.¢)
Pension benefit plan, net of t — — — — 0.4 — 0.4
Net income — — — 16.5 — 2.€ 19.1
Balance at June 29, 2013 94,77: $394¢ $ 42¢ $18857 B (28.5 $ 10.¢ $608.¢
Balance at December 28, 2013 94,23¢ $392.¢ $ 441 $176%F S (16.) $ 9.E  $605.¢
Common shares issued - Director Share
Awards 112 — 0.€ — — — 0.€
Common shares repurchased and canc (430) (2.0 — (1.7 — — (3.2
Common shares issu- Time-based RSU 161 1.3 (1.9 — — — —
Sharebased compensatic — — 3.C — — — 3.C
Dividend paymen — — — (10.9) — — (10.9)
Distributions to no-controlling interest: — — — — — (4.9 (4.9
Comprehensive income (los
Currency translation adjustme — — — — 6.€ — 6.€
Pension benefit plan, net of t — — — — (0.3 — (0.3
Unrealized gain on derivative
instruments, net of ts — — — — 0.2 — 0.2
Net (loss) incomi — — — (9.9 — 2.8 (7.7
Balance at June 28, 201 94,08 $392.1 $ 46.€6 $154f $ (10.) $ 7.5 $590.¢

The accompanying notes are an integral part oktheasolidated financial statements.
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Cott Corporation
Notes to the Consolidated Financial Statements
Unaudited

Note 1— Business and Recent Accounting Pronouncements
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 ownergd@idbutors. Our product lines include
carbonated soft drinks (“CSDs”), 100% shelf stgbiee and juice-based products, clear, still aratlding flavored waters, energy drinks and
shots, sports products, new age beverages, reatdiyatoteas, beverage concentrates, liquid enhanéreiezables and ready-donk alcoholic
beverages, as well as hot chocolate, coffee, maks] creamers/whiteners and cereals.

Basis of Presentation

The accompanying interim unaudited consolidatedrfaial statements have been prepared in accordatitéhe instructions to Form
10-Q and Article 10 of Regulation S-X and in ac@orce with U.S. generally accepted accounting golasi(“GAAP”) for interim financial
reporting. Accordingly, they do not include allénfnation and notes presented in the annual comdetidinancial statements in conformity
with U.S. GAAP. In the opinion of management, ajustments (consisting of normal recurring accruedmsidered necessary for a fair
statement of our results of operations for therimtgoeriods reported and of our financial conditasof the date of the interim balance sheet
have been included. This Quarterly Report on Fobr@lIshould be read in conjunction with the annuwigitgd consolidated financial
statements and accompanying notes in our AnnuabiiRep Form 10-K for the year ended December 28320he accounting policies used
in these interim consolidated financial statemangsconsistent with those used in the annual citzet financial statements.

The presentation of these interim consolidatedniing statements in conformity with U.S. GAAP regsi management to make
estimates and assumptions that affect the amoeptsted in the consolidated financial statementsaatompanying notes.

During the six months ended June 28, 2014, we decbout-of-period adjustments which decreasedntenie by approximately $0.7
million, which related to 2013 and were primarigsaciated with fixed assets and accrued liabilitfés evaluated the total out-of-period
adjustments in relation to the current period, Wh&when the adjustments were recorded, as wétleaperiod in which they originated and
concluded these adjustments are not materialtierdihe consolidated quarterly or annual finanstiatlements for all impacted periods.

Recent Accounting Pronouncements

Update ASU 2013-11—Income Taxes (Topic 740): Ptaen of an Unrecognized Tax Benefit When a Nedr@ng Loss Carryforward, a
Similar Tax Loss, or a Tax Credit Carryforward Hzis

In July 2013, the Financial Accounting Standardafq“FASB”) amended its guidance regarding therimfation provided in relation
to the financial statement presentation of an wgeized tax benefit when a net operating loss éammard, a similar tax loss, or a tax credit
carryforward exists. An unrecognized tax benefitagortion of an unrecognized tax benefit, shdaigpresented in the financial statement
a reduction to a deferred tax asset for a net tipgrbpss carryforward, a similar tax loss, or a taedit carryforward. To the extent a net
operating loss carryforward, a similar tax lossadax credit carryforward is not available at thporting date under the tax law of the
applicable jurisdiction to settle any additionatéme taxes that would result from the disallowanfca tax position or the tax law of the
applicable jurisdiction does not require the entityise, and the entity does not intend to usedéfierred tax asset for such purpose, the
unrecognized tax benefit should be presented ifithacial statements as a liability and shouldlmtombined with deferred tax assets. The
assessment of whether a deferred tax asset isbleis based on the unrecognized tax benefit efetrd tax asset that exist at the reporting
date and should be made presuming disallowandeedfix position at the reporting date. For pubtititees, the amendments are effective
prospectively for fiscal years, and interim periedthin those years, beginning after December 03,32 We have adopted this guidance and
incorporated it into the presentation of our coitsided financial statements.

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

In May 2014, the FASB amended its guidance reggrtBnenue recognition and created a new Topic B@8enue from Contracts with
Customers. The objectives for creating Topic 606avte remove inconsistencies and weaknesses inuevecognition, provide a more
robust framework for addressing revenue issuesjgeanore useful information to users of the finahstatements through improved
disclosure requirements, simplify the preparatibfirancial statements by reducing the number gfirements to which an entity must refer,
and improve comparability of revenue recognition
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practices across entities, industries, jurisditiand capital markets. The core principal of thielguce is that an entity should recognize
revenue to depict the transfer of promised goodseorices to customers in an amount that refldetonsideration to which the entity
expects to be entitled in exchange for those goodgrvices. To achieve the core principle, arntystiould apply the following steps: 1)
identify the contract(s) with a customer; 2) idgnthe performance obligations in the contractg&ermine the transaction price; 4) allocate
the transaction price to the performance obligationthe contract; and 5) recognize revenue wheagpthe entity satisfies a performance
obligation. For public entities, the amendmentsedfective for annual reporting periods beginnifigaDecember 15, 2016, including inter
periods within that reporting period. The amendreenay be applied retrospectively to each prior mépg period presented or retrospectiv
with the cumulative effect of initially applyingeéhamendment recognized at the date of initial apptin. We are currently assessing the
impact of adoption of this standard on our consaéd financial statements.

Update ASU 2014-12—Compensation—Stock Compengatpit 718): Accounting for Share-Based PaymenteiMthe Terms of an Award
Provide That a Performance Target Could Be Achieaféel the Requisite Service Peri

In June 2014, the FASB amended its guidance regguaticounting for share-based payments when thestef an award provide that a
performance target could be achieved after theisgquservice period. The amendments require tiperBormance target that affects vesting
and that could be achieved after the requisiteiceperiod be treated as a performance conditiapbrting entity should apply existing
guidance in Topic 718 as it relates to awards wittformance conditions that affect vesting to aatdor such awards. As such, the
performance target should not be reflected in egtirg the grant-date fair value of the award. Comsp&on cost should be recognized in the
period in which it becomes probable that the penforce target will be achieved and should reprabentompensation cost attributable to
period(s) for which the requisite service has alyelaeen rendered. If the performance target becamusable of being achieved before the
end of the requisite service period, the remainingecognized compensation cost should be recogpizepectively over the remaining
requisite service period. The total amount of conspdéion cost recognized during and after the régussrvice period should reflect the
number of awards that are expected to vest andédbewadjusted to reflect those awards that uléfyatest. The requisite service period e
when the employee can cease rendering servicetififmbligible to vest in the award if the penfweince target is achieved. The stated
vesting period (which includes the period in whibk performance target could be achieved) mayrdiffen the requisite service period. For
public entities, the amendments are effective forual reporting periods beginning after December2035, including interim periods within
that reporting period. The amendments may be appliespectively to all awards granted or modifiéidrathe effective date or
retrospectively to all awards with performance ¢dsghat are outstanding as of the beginning oé#rbest annual period presented in the
financial statements and to all new or modified misahereafter. We believe that the adoption asétmendments will not have a material
impact on our consolidated financial statements.

Note 2— Acquisitions
Aimia Acquisitior

On May 30, 2014 (the “Acquisition Date”), our Urdt&ingdom (“U.K.”) reporting segment acquired 10&rgent of the share capital of
Aimia Foods (Holdings) Limited (the “Aimia Acquigin”), which includes its operating subsidiary canp, Aimia Foods Limited (together
referred as “Aimia”) pursuant to a Share Purchagee@ment dated May 30, 2014. Aimia produces artdhlises hot chocolate, coffee and
cold cereal products primarily through food seryisending and retail channels. The aggregate paecpdce for the 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 to bedohy September 30, 2014, and aggregate contingestderation of up to £16.0 million
($26.9 million), which is payable upon the achieeatof certain performance measures during thevewelonths ending July 1, 2016 (the
“Earn Out Period”).

The total consideration paid by us for the AimiagAisition, subject to final working capital adjustnis, is summarized below:

(in millions of U.S. dollars
Cash $ 80.4
Deferred consideratic 33.t
Contingent consideratic! 17.¢
7.2
$139.(

Working capital paymer
Total consideratio

1. Represents the estimated present value of titengent consideration based on probability of eediment of performance targets
recorded at fair value
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Our primary reasons for the Aimia Acquisition wesediversify Cott’s product portfolio, packagingfisats and channel mix, and
enhance our customer offering and growth prospects.

The Aimia Acquisition is being accounted for asusibhess combination which, among other things,ireguhat assets acquired and
liabilities assumed be measured at their acquisiite fair values. Identified intangible assetmdyvill and property, plant and equipment
recorded at their estimated fair values per prelanj valuations and may change based on the falahtions. The results of operations of
Aimia have been included in our operating resuttgibining as of the Acquisition Date. We allocatieel iotal purchase price exchanged for
Aimia to tangible assets, liabilities and identifiaintangible assets acquired based on their atgulrfair values. The excess of the purchase
price over the aggregate fair values was recordegbadwill. The fair value assigned to identifialieangible assets acquired was based on
estimates and assumptions made by managemengilitaassets are amortized using a method tha&tctsfthe pattern in which economic
benefits of the intangible asset are consumed wsBtepight-line amortization method.

The sellers are entitled to contingent considenatioup to a maximum of £16.0 million ($26.9 mililp based on the exchange rate on
the Acquisition Date, which will be due by us ifrAia meets certain targets relating to net income piterest, income taxes, depreciation
amortization (“EBITDA”) for the twelve months endjduly 1, 2016. We estimated the fair value ofdbetingent consideration based on
financial projections of the acquired business estimated probabilities of achievement of the EBATTargets. We believe that our estimates
and assumptions are reasonable, but there isisgmifudgment involved. Changes in the fair vadfieontingent consideration liabilities
subsequent to the acquisition will be recordedun@onsolidated Statements of Operations. Thevédire of the contingent consideration v
determined to be £10.6 million ($17.9 million) ugia present valued probability-weighted income apph. Key assumptions include
probability-adjusted EBITDA amounts with discouatas consistent with the level of risk of achievaie

The following table summarizes the estimated atioceof the purchase price to the fair value ofdlseets acquired and liabilities
assumed in connection with the Aimia AcquisitioheTallocation of the purchase price is based alaminary valuation that is expected to
be completed by the end of 2014. Any adjustment affact the total purchase price and amount of gdlbd

(in millions of U.S. dollars Acquired Value
Cash $ 9.5
Accounts receivabl 11.C
Inventories 9.€
Prepaid expenses and other as 1.¢
Property, plant & equipmel 10.t
Goodwill 52.¢
Intangibles and other assi 86.2
Accounts payable and accrued liabilit (25.9
Deferred tax liabilities (17.7)
Total $ 139.(

The Company recognized $1.8 million of acquisitielated costs associated with the Aimia Acquisitioat were expensed during the
three and six month period ended June 28, 2014eTtests are included in the selling, general aamdinistrative expenses of our
Consolidated Statements of Operations in accordaitbeASC 805, “Business Combinations.”

10
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Intangible Assets

In our preliminary determination of the fair valokthe intangible assets, we considered, among @dlotors, the best use of acquired
assets, analysis of historical financial perfornegand estimates of future performance of Aimiatdpicts. The estimated fair values of
identified intangible assets were calculated casigy market participant expectations and usingneome approach and estimates and
assumptions provided by Aimia’s and our managemnigrg.following table sets forth the componentsdefitified intangible assets associated
with the Aimia Acquisition and their estimated wtgd average useful lives:

Estimated Fair

Estimated
(in millions of U.S. dollars Market Value Useful Life
Customer relationships $ 76.5 15 year
Trademarks and trade nan 1kt 20 year
Non-competition agreemen 2.¢ 5 year:

Total $ 80.¢

Customer relationships represent future projeatednue that will be derived from sales to existingtomers of Aimia.

Trademarks and trade names represent the futupecperd cost savings associated with the premiunmbaaudd image obtained as a re
of owning the trademark or trade name as opposebttining the benefit of the trademark or trade@ahrough a royalty or rental fee.

In conjunction with the closing of the Aimia Acqitisn, certain key employees of Aimia executed mompetition agreements, which
prevent those employees from competing with uténsipecified restricted territories for a periodiofe from the Acquisition Date. The vall
of the Aimia business could be materially diminidlvathout these noncompetition agreements.

Goodwill

The principal factor that resulted in recognitidrgoodwill was that the purchase price for the Adimicquisition was based in part on
cash flow projections assuming the reduction of iatstration costs and the integration of acquirastemers and products into our
operations, which is of greater value than on adstbone basis. The goodwill recognized as pami@itimia Acquisition was allocated to the
U.K. reporting segment, none of which is expecteldd tax deductible.

Selected Financial Data (unaudited)

The following unaudited financial information frotime Acquisition Date through June 28, 2014 reprissine activity of Aimia that has
been combined with our operations as of the ActjoisDate.

For the period

from
May 30, 2014
through
(in millions of U.S. dollars June 28, 201-
Revenue $ 7.C
Net loss (1.2

Calypso Acquisition

In June 2013, our U.K. reporting segment acquil@@ dercent of the share capital of Cooke Bros. HgklLimited (the “Calypso
Acquisition”), which includes its subsidiary compes Calypso Soft Drinks Limited and Mr. Freeze @pe) Limited (together, “Calypso”).
Calypso produces fruit juices, juice drinks, saftills, and freeze products in the United Kingdoine Biggregate purchase price for the
acquisition of Calypso was $12.1 million, whichludes approximately $7.0 million paid at closinglederred payment of approximately $
million paid on the first anniversary of the clogidate, and a deferred payment of approximatel§ B@llion to be paid on the second
anniversary of the closing date. In connection i Calypso Acquisition, we paid $18.5 millionaftstanding debt of the acquired
companies. The closing payment and the first defiepayment were funded from available cash.

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

(in millions of U.S. dollars
Cash $ 7.C
Deferred consideratict 5.1

Total consideratiol $12.1




1.

Principal amount of $5.3 million discounted to messvalue
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Our primary reasons for the Calypso Acquisitionavier expand Cott’s product portfolio and enhanaecoistomer offering and growth
prospects.

Supplemental Pro Forma Data (unaudited)

The following unaudited pro forma financial infortiwan for the three and six months ended June 2B4 2@id June 29, 2013 represent
the combined results of our operations as if thaiAiAcquisition and the Calypso Acquisition haduted on December 30, 2012. The
unaudited pro forma results reflect certain adjestis related to these acquisitions such as inaleasertization expense on acquired
intangible assets resulting from the preliminary valuation of assets acquired. The unauditedi@nma financial information does not
necessarily reflect the results of operations waild have occurred had we operated as a singky enting such periods.

For the Three Months Ended For the Six Months Ended

June 28, June 29 June 28, June 29
(in millions of U.S. dollars, except share amou 2014 2013 2014 2013
Revenue $ 567.¢ $ 599.7 $ 1,072, $ 1,140.¢
Net (loss) incomi (4.€) 18.¢ (6.0) 20.€
Net (loss) income per common share, dilt $ (0.0 $ 0.2C $ (0.0¢) $ 021

Cliffstar Acquisition

On August 17, 2010, we completed the acquisitiosudiistantially all of the assets and liabilitieCtiffstar Corporation (“Cliffstar”)
and its affiliated companies (the “Cliffstar Acqitiisn”) for approximately $503.0 million in cash14.0 million in deferred consideration
payable in equal installments over three yearscantingent consideration of up to $55.0 million.nfingent consideration of $34.9 million
was ultimately paid to the seller of Cliffstar, aaticlaims for contingent consideration have bessolved as of December 28, 2013.

12
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Note 3—Restructuring and Asset Impairments

We implement restructuring programs from time todithat are designed to improve operating effecége and lower costs. When we
implement these programs, we incur various chaigekiding severance, asset impairments, and eti@loyment related costs. During the
first quarter of 2014, we implemented one such g which involved the closure of two of our sreajblants, one located in North Amel
and another one located in the United Kingdom (#8844 Restructuring Plan”). The plant closuresexpected to be completed by the end of
our 2014 fiscal year and will result in cash chargssociated with employee redundancy costs aodatédn of assets, and non-cash charges
related to asset impairments and accelerated dapogcon property, plant and equipment. In conioectvith the 2014 Restructuring Plan,
expect to incur total charges of approximately $8illion to $6.0 million. We also implemented a pla June 2013, which consisted
primarily of headcount reductions.

The following table summarizes restructuring charfge the three and six months ended June 28, 20d4une 29, 2013, respectively:

For the Three Months Ended For the Six Months Ended
June 28, June 29, June 28, June 29,

(in millions of U.S. dollars 2014 2013 2014 2013
North America $ 0.1 $ 1.C $ 2.2 $ 1C
United Kingdom — 0.7 0.1 0.7
Mexico — 0.3 — 0.3
Total $ 0.1 $ 2.C $ 2.3 $ 2.C

There were no asset impairment charges for the #md six months ended June 29, 2013. The follovehe summarizes asset
impairment charges for the three and six montheeddne 28, 2014:

For the Three Months Endec For the Six Months Endec
(in millions of U.S. dollars June 28, 201« June 28, 201«
North America $ — $ 0.9
United Kingdom 0.2 1.C
Total $ 0.2 $ 1.9

The following tables summarize our restructuriragpliity as of June 28, 2014, along with chargesasts and expenses and cash
payments:

2014 Restructuring Plan:

North America

Balance at Balance a
December 2¢ Charges to cost
June 28,
(in millions of U.S. dollars 2013 and expense: Cash payment 2014
Restructuring liability $ — $ 2.2 $ (2.2) $ —
$ — $ 2.2 $ (2.2) —
United Kingdom
Balance at Balance a
December 2¢ Charges to cost
June 28,
(in millions of U.S. dollars 2013 and expense: Cash payment 2014
Restructuring liability $ — $ 0.1 $ (0.7) $ —
$ — $ 0.1 $ (0.9 —
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Note 4— Share-Based Compensation

The table below summarizes the share-based contmamsapense for the three and six months endee 2802014 and June 29, 2013,
respectively. This share-based compensation expesseecorded in selling, general, and administeatixpenses in our Consolidated
Statements of Operations. As used below: (i) “Rerfnce-based RSUs” mean restricted share unitspgifiormance-based vesting granted
under the Company’s 2010 Equity Incentive Plan {8840 Equity Incentive Plandr Amended and Restated Equity Plan (as defineml)¢
as the case may be, (ii) “Time-based RSUs” mearnictesl share units with time-based vesting grantedier the 2010 Equity Incentive Plan
or Amended and Restated Equity Plan, as the cagdeand (iii) “Stock options” mean non-qualifistbck options granted under the
Amended and Restated Equity Plan, the 2010 Equdgritive Plan, or the Restated 1986 Common ShatierOplan, as amended (the
“Option Plan”), as the case may be, and (iv) “Dioeshare awards” mean common shares issued indesason of the annual board retainer
fee to non-management members of our board oftdir®ander the 2010 Equity Incentive Plan or Amehaed Restated Equity Plan, as the
case may be.

For the Three Months Ended For the Six Months Ended

June 28, June 29, June 28, June 29,
(in millions of U.S. dollars 2014 2013 2014 2013
Stock options $ 0.4 $ 0.2 $ 028 $ 04
Performanc-based RSU 0.€ 0.2 0.8 0.4
Time-based RSU 0.7 0.5 14 0.6
Director share awarc 0.4 0.6 0.4 0.8
Total $ 2.1 $ 1.8 $ 3.4 $ 2.5

As of June 28, 2014, the unrecognized share-basegensation expense and years we expect to reeoigaiz compensation expense
were as follows:

Unrecognized shar-basec Weighted average yeal

compensation expense expected to recognize

(in millions of U.S. dollars, except yea as of June 28, 201 compensation
Stock options $ 2.t 2.C
Performanc-based RSU 2.1 2.3
Time-based RSU 4.t 2.C
Director share awarc 0.4 0.t
Total $ 9.t
Stock option activity for the six months ended JABe2014 was as follows:
Weighted averag:
Shares
(in thousands exercise price

Balance at December 28, 2013 83C $ 8.17
Awarded 441 8.0C
Forfeited or expirel (50 16.4¢
Outstanding at June 28, 20 1,221 $ 7.71
Exercisable at June 28, 20 11% $ 4,94
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During the six months ended June 28, 2014, Perfocerdased RSU and Time-based RSU activity wasllasvi

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 December 28, 2013 534 $ 781 831 $ 8.0
Awarded 274 8.0C 36¢ 8.0C
Issued — — (167) 8.2
Forfeited (26) 7.9¢ (53 8.4(
Outstanding at June 28, 20 782 $ 7.8 98t $  7.9¢

On February 14, 2013, our board of directors adbpteamendment and restatement of the 2010 Equdgntive Plan (the “Amended
and Restated Equity Plan”), pursuant to which ®®02Equity Incentive Plan was amended and restatemong other things, increase the
number of shares that may be issued under thetpld?, 000,000 shares and to provide that the nuwitsares available for issuance will be
reduced 2.0 shares for each share issued pursuarifull-value” award (i.e., an award other thanaption or stock appreciation right) after
the effective date of the amendment and restatembetAmended and Restated Equity Plan was appioyébtt's shareowners on April Z
2013. Awards made in 2011 and 2012 prior to thermiment and restatement are generally governedebQh0 Equity Incentive Plan
without giving effect to these restrictions.

Certain outstanding stock options were granted wtideOption Plan. Our board of directors termiddtee Option Plan as of
February 23, 2011, and no further awards will nggd under it. In connection with the terminatidthe Option Plan, outstanding options
will continue in accordance with the terms of thgti@n Plan until exercised, forfeited or termingtad applicable.

Note 5— Income Taxes

Income tax expense was $1.6 million on pre-tax tdsks.5 million for the six months ended June 2814, as compared to an income
tax expense of $2.2 million on pre-tax income of 82million for the six months ended June 29, 2018s is the result of pre-tax income in
certain jurisdictions that is not offset by pre-tagses in other jurisdictions that have valuatlowances.

Note 6— Net (Loss) Income Per Common Share

Basic net (loss) income per common share is cordpagadividing net (loss) income by the weightedrage number of common shares
outstanding during the period. Diluted net incoree gommon share is calculated using the weightedsge number of common shares
outstanding adjusted to include the effect, if i, of the exercise of in-the-money stock optidPerformance-based RSUs and Time-based
RSUs. Diluted net loss per common share is equitatebasic net loss per common share.

A reconciliation of the denominators of the basid diluted net income per common share computat®as follows:

For the Three Months Ended For the Six Months Ended

June 28, June 29, June 28, June 29,
(in thousands 2014 2013 2014 2013
Weighted average number of shares outstandingc bas 94,23 95,15¢ 94,27¢ 95,26¢
Dilutive effect of stock option — 62 — 55
Dilutive effect of Performanc-based RSU — 27¢ — 26€
Dilutive effect of Timebased RSU — 48t — 462
Adjusted weighted average number of shares outistgrd

diluted 94,23¢ 95,98 94,27¢ 96,04¢

At June 28, 2014, we excluded 832,951 (June 2983-2e2,131) stock options from the computation aitdid net (loss) income per
share because the options’ exercise price wasegréwsn the average market price of the commoreshar
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In addition, we excluded the impact of the remairétock options, Performance-based RSU’s and Tiased RSUs from the computation of
diluted net loss per share for the three and sinthmended June 28, 2014 as they were considetiedilative for purposes of calculating Ic
per share.

Note 7— Segment Reporting

Our product lines include CSDs, 100% shelf stahieejand juicesased products, clear, still and sparkling flavoseders, energy drin
and shots, sports products, new age beveragegy:teallink teas, beverage concentrates, liquid robis, freezables and ready-to-drink
alcoholic beverages, as well as hot chocolategepfhalt drinks, creamers/whiteners and cereal b@siness operates through three reporting
segments—North America (which includes our U.Srafieg segment and Canada operating segment),(Whdch includes our United
Kingdom operating segment and our Continental Bemopperating segment), and All Other (which ineBidur Mexico operating segment,
our Royal Crown International (“RCI”) operating segnt and other Miscellaneous Expenses). Our camgorgersight function (“Corporate”)
is not treated as a segment; it includes certaneigd and administrative costs that are not alkxtéd any of the reporting segments. The
primary measures used in evaluating our reporé@ugrents are revenues, operating income (loss)additions to property, plant and
equipment, which have been included as part o6egment disclosures listed below. During the fogrtarter of 2013, management revie
our reporting segments and subsequently combinetfexico and RCI reporting segments with the segrpesviously classified as All
Other into one segment classified as All OthemPyear information has been updated to reflectttange in our reporting segments.

North United All
(in millions of U.S. dollars America Kingdom Other Corporate Total
For the Three Months Ended June 28, 201
External revenul $ 3735 $159.1 $18: $ — $ 550.¢
Depreciation and amortizatic 20.¢ 4.9 0.t — 26.C
Operating income (los! 15.1 10.¢ 3.1 (2.9 26.1
Additions to property, plant and equipmi 7.2 4.€ — — 11.€
For the Six Months Ended June 28, 2014
External revenu? $ 7182 $2747 $331 $ — $1,026.(
Depreciation and amortizatic 41.F 8.¢ 0.6 — 51.2
Operating income (lost 17.£ 13.C 5.€ (5.8 30.2
Additions to property, plant and equipmi 13.C 7.€ — — 20.€
As of June 28, 201-
Property, plant and equipme 347.2 123.( 9.C — 479.2
Goodwill 123.¢ 62.7 %5 — 191.1
Intangibles and other assi 265.2 113.¢ 0.2 — 379.2
Total asset? 1,147.¢ 523.2 36.1 — 1,707.:
1 Intersegment revenue between North America amatier reporting segments was $6.1 million andZa#llion for the three and six

months ended June 28, 2014, respecti\
2. Excludes intersegment receivables, investmentsateb receivable
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North United All
(in millions of U.S. dollars America Kingdom Other Corporate Total
For the Three Months Ended June 29, 201
External revenu? $ 4181 $127¢ $17¢ 0 — $ 563.¢
Depreciation and amortizatic 21.1 3.3 0.5 — 24.¢
Operating income (los! 23.t 9.1 2.€ (2.9 32.¢
Additions to property, plant and equipmi 10.2 3.7 0.t — 14.€
For the Six Months Ended June 29, 201
External revenul $ 811 $225°F $32¢6 $ — $1,069.:
Depreciation and amortizatic 421 6.5 1.C — 49.€
Operating income (lost 40.5 9.1 3.9 (5.8 47.7
Additions to property, plant and equipmi 24.¢ 8.3 1.3 — 34.5
As of December 28, 201
Property, plant and equipme 363.< 111.C 9.4 — 483.7
Goodwill 124.( 8.8 455 — 137.3
Intangibles and other assi 268.2 27.1 0.3 — 296.2
Total asset? 1,089.! 296.: 40.2 — 1,426.:
1 Intersegment revenue between North America amatiher reporting segments was $5.4 million an@ $éllion for the three and six

months ended June 29, 2013, respecti\
2.  Excludes intersegment receivables, investmentsates receivable

For the six months ended June 28, 2014, sales tmavtaccounted for 27.0% (June 29, 2013—30.7%)uoftotal revenue, 33.3% of
our North America reporting segment revenue (Jlhe&013—36.1%), 13.3% of our U.K. reporting segnrenenue (June 29, 2013t4-.8%
and 2.2% of our All Other reporting segment reve@ume 29, 2013—5.4%).

Credit risk arises from the potential default afustomer in meeting its financial obligations to @encentrations of credit exposure r
arise with a group of customers that have simitcmnemic characteristics or that are located irstree geographic region. The ability of si
customers to meet obligations would be similarfgeted by changing economic, political or otherditions. We are not currently aware of
any facts that would create a material credit risk.

Revenues are attributed to operating segments loawstek location of the customer. Revenues by tipgraegment were as follows:

For the Three Months Ended For the Six Months Ended

June 28, June 29, June 28, June 29,
(in millions of U.S. dollars 2014 2013 2014 2013
United States $ 340. $ 367.¢ $ 664.F $ 722.¢
Canade 49.7 62.1 87.C 109.¢
United Kingdom 159.1 127.¢ 274. 225.2
All Other 18.c 17.¢ 33.1 32.€
Elimination? (16.6) (118 (33.9) (20.9)
Total $ 550.¢ $ 563.¢ $ 1,026.( $ 1,069.:

1. Represents intersegment revenue among our apgsagments, of which $6.1 million and $12.2 millirepresents intersegment
revenue between the North America reporting segraettour other operating segments for the threesemithonths ended June 28,
2014, respectively, compared to $5.4 million an@$8illion for the three and six months ended J2®e2013, respectivel
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During the second quarter of 2014, we reclassifirtiain products in our North America reportingreegt which impacts revenue by
product but does not impact total revenue. Priar yeported revenue by product for our North Arreerigporting segment has been revised to
reflect this reclassification. Revenues by prodycteporting segment were as follows:

For the Three Months Ended June 28, 201

North United All
(in millions of U.S. dollars America Kingdom Other Total
Revenu
Carbonated soft drink $133.7 $ 47.¢ $ 24 $ 184.(
Juice and drink 106.¢ 13.7 1.C 121.5
Concentratt 4.0 0.t 7.€ 12.1
Sparkling Waters/Mixer 78.t 21.€ 0.8 100.¢
Energy 6.7 34.1 2. 43.7
All other products 43.¢ 41.3 3.6 88.7
Total $373.F $ 159.1 $18.: $ 550.¢

For the Six Months Ended June 28, 201

North United All
(in millions of U.S. dollars America Kingdom Other Total
Revenu
Carbonated soft drink $254.2 $ 86.C $ 3.€ $ 343.¢
Juice and drink 225.¢ 25t 1.7 253.(
Concentratt 7.6 1.2 13.t 22.2
Sparkling Waters/Mixer 144.1 38.2 1.€ 183.¢
Energy 13. 61.1 4.€ 79.C
All other products 73.2 62.7 8.1 144.(
Total $718.2 $ 274.7 $33.1 $1,026.(

For the Three Months Ended June 29, 201

North United All
(in millions of U.S. dollars America Kingdom Other Total
Revenu
Carbonated soft drink $168.¢ $ 40.C $ 3.6 $ 212.¢
Juice and drink 108.¢ 5.€ 0.¢ 115.1
Concentratt 2.8 0.€ 7.3 10.7
Sparkling Waters/Mixer 79.€ 18.4 1.C 99.5
Energy 8.3 36.¢ 1.t 46.€
All other products 49.7 26.5 3.3 79.5
Total $418.1 $ 127.¢ $17.€ $ 563.¢

For the Six Months Ended June 29, 201

North United All
(in millions of U.S. dollars America Kingdom Other Total
Revenu
Carbonated soft drink $319.7 $ 721 $ 74 $ 399.¢
Juice and drink 225.¢ 8.7 1.4 235.¢
Concentratt 5.9 1.2 14.1 21.z
Sparkling Waters/Mixer 149.: 33.1 2.3 184.%
Energy 14.4 64.¢ 3.1 82.:
All other products 96.2 44.¢ 4.3 145.:
Total $811.% $ 225.¢ $32.€ $1,069.:
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Property, plant and equipment, net by geograptea as of June 28, 2014 and December 28, 2013 wdod@ws:

June 28 December 2¢
(in millions of U.S. dollars 2014 2013
United States $306.( $ 319.t
Canade 41.2 43.¢
United Kingdom 123.( 111.C
All Other 9.C 9.4
Total $479.2 $ 483.

Note 8— Inventories

The following table summarizes inventories as @felJ@8, 2014 and December 28, 2013:

June 28 December 2¢
(in millions of U.S. dollars 2014 2013
Raw materials $ 91k $ 89.C
Finished good 141.% 126.:
Other 18.€ 17.¢
Total $251.¢ $ 233.1

Note 9— Intangibles and Other Assets

The following table summarizes intangibles and ossets as of June 28, 2014:

June 28, 201«
Accumulated

(in millions of U.S. dollars Cost Amortization Net

Intangibles

Not subject to amortizatic

Rights $ 45.C $ = $ 45.C

Subject to amortizatio

Customer relationshiy 458.2 181.1 277.1

Trademarks 34.4 26.2 8.1

Information technolog' 53.7 32.2 21.t

Other 9.2 4.2 5.1
555.€ 243.¢ 311.¢
600.¢ 243.¢ 356.¢

Other Assets

Financing cost 24.C 8.€ 15.4

Deposits 1.1 — 1.1

Other 6.C 0.1 5.¢

31.1 8.7 22.4
Total Intangibles & Other Assets $631.7 $ 252t $379.2

Our only intangible asset with an indefinite litdates to the 2001 acquisition of intellectual gy from Royal Crown Company, Inc.,
including the right to manufacture our concentratath all related inventions, processes, technielgechnical and manufacturing
information, know-how and the use of the Royal Qndwand outside of North America and Mexico.
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Amortization expense of intangible and other assets $8.8 million and $17.2 million for the threedasix months ended June 28, 2(
respectively, compared to $8.7 million and $17.8iom for the comparable prior year periods.

The estimated amortization expense for intangibles the next five years is:

(in millions of U.S. dollars

Remainder of 201 $ 18.¢
2015 37.€
2016 33.4
2017 26.¢
2018 26.1
Thereaftel 169.(
Total $311.¢

Note 10— Debt
Our total debt as of June 28, 2014 and Decembe2@& was as follows:

(in millions of U.S. dollars June 28, 201 December 28, 201
8.375% senior notes due in 2017 $ — $ 15.C
8.125% senior notes due in 2C 79.1 375.(
5.375% senior notes due in 2C 525.( —
ABL facility 35.¢ 50.¢
GE Term Loar 9.4 10.:
Capital leases and other debt financ 6.4 7.2
Total debt 655.7 458.%
Less: Sho-term borrowings and current de
ABL facility 35.¢ 50.¢
Total short-term borrowings 35.¢ 50.¢
GE Term Loar- current maturitie: 2.C 1.¢
Capital leases and other financ- current maturitie: 2.2 2.C
8.125% senior notes due in 2C- current maturitie! 79.1 —
Total current debt 119. 547
Long-term debt before discou 536.t 403.¢
Less discount on 8.375% not — (0.9
Total long-term debt $ 536. $ 403.t

1 Our 8.375% senior notes were issued at a discduné#85% on November 13, 20C

Asse-Based Lending Facility

On March 31, 2008, we entered into a credit agre¢meh JPMorgan Chase Bank, N.A. as Agent thaaterd an asset-based lending
credit facility (the “ABL facility”) to provide firancing for our North America, U.K. and Mexico opéras. In connection with the Cliffstar
Acquisition, we refinanced the ABL facility on Augul7, 2010 to, among other things, provide forGlifistar Acquisition, the issuance of
$375.0 million of 8.125% senior notes that are du&eptember 1, 2018 (the “2018 Notes”) and théiagmn of net proceeds therefrom, the
underwritten public offering of 13,340,000 commdraes at a price of $5.67 per share and the afiplicef net proceeds therefrom and to
increase the amount available for borrowings ta5$2million. We drew down a portion of the indebteds under the ABL facility in order
fund the Cliffstar Acquisition. We incurred $5.4lhoin of financing fees in connection with the redncing of the ABL facility.

On July 19, 2012, we amended the ABL facility tmamg other things, extend the maturity date to d9ly2017. We incurred $1.2
million of financing fees in connection with the amidment of the ABL facility.
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On October 22, 2013, we amended the ABL facilityatmong other things, (1) provide for an increasthé lenders’ commitments
under the ABL facility to $300.0 million, as wel & increase the accordion feature, which perasit® increase the lenders’ commitments
under the ABL facility to $350.0 million, subjedt tertain conditions, (2) extend the maturity dat®ctober 22, 2018, and (3) provide for
greater flexibility under certain covenants. Weumned approximately $0.7 million of financing feéaesconnection with the amendment of the
ABL facility.

On May 28, 2014, we amended the ABL facility torgase our ability to incur certain unsecured dedtearnout consideration for
permitted acquisitions, as well as to allow usdd additional borrowers and to designate additigoarantors to be included in the borrow
base calculation. We incurred approximately $0.Boni of financing fees in connection with the arderent of the ABL facility. These costs
are included in the selling, general, and admiaiste expenses of our Consolidated Statements efa@ipns.

The financing fees incurred in connection with ténancing of the ABL facility on August 17, 201&lpng with the financing fees
incurred in connection with the amendments of tiB Aacility, other than the amendment on May 28120are being amortized using the
straightline method over the duration of the amended ARlilitg. Each of the amendments, with the exceptibthe amendment on May 2
2014, was considered to be a modification of thgimal agreement under GAAP.

As of June 28, 2014, we had $35.8 million of outdtag borrowings under the ABL facility. The commént fee was 0.375% per
annum of the unused commitment, which, taking atoount $6.9 million of letters of credit, was $&bmillion as of June 28, 2014.

5.375% Senior Notes due in 2022

On June 24, 2014, we issued $525.0 million of t13¥5% senior notes due 2022 (the “2022 Notes”ulified purchasers in a private
placement under Rule 144A and Regulation S unaeS#cturities Act of 1933. The issuer of the 20288lds our wholly-owned U.S.
subsidiary Cott Beverages Inc., and we and mosupofJ.S., Canadian and United Kingdom subsidiagieggrantee the 2022 Notes. The
interest on the 2022 Notes is payable semi-annoallyanuary 1st and July 1st of each year commgmeirdanuary 1, 2015.

We incurred $9.7 million of financing fees in coctien with the issuance of the 2022 Notes. Thenfoirag fees are being amortized
using the effective interest method over an eigtgryperiod, which represents the term to matufith® 2022 Notes.

8.125% Senior Notes due in 2018

On August 17, 2010, we issued the 2018 Notes. 3$eer of the 2018 Notes is our wholly-owned U.Bsaliary Cott Beverages Inc.,
and we and most of our U.S., Canadian and Unitedd#@m subsidiaries guarantee the 2018 Notes. Tarest on the 2018 Notes is payable
semi-annually on March 1st and September 1st df gaar. We incurred $8.6 million of financing fée<onnection with the issuance of the
2018 Notes.

On June 24, 2014, we used a portion of the procedsour 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
accrued interest of $7.5 million and approximat&3y2 million in deferred financing fees and othests.

On July 9, 2014 and July 24, 2014, we redeemeaf #ifle remaining $79.1 million aggregate princigalount of our 2018 Notes. The
redemption included approximately $3.8 million iemium payments as well as accrued interest ofceqapately $2.5 million and
approximately $0.8 million in deferred financingfe

8.375% Senior Notes due in 2017

On November 13, 2009, we issued $215.0 milliorhef8.375% senior notes due 2017 (the “2017 Not&$i§.2017 Notes were issued
at a $3.1 million discount. The issuer of the 20bfes was our wholly-owned U.S. subsidiary Cott&ages Inc., and we and most of our
U.S., Canadian and United Kingdom subsidiariesantaed the 2017 Notes. The interest on the 201&sNweas payable semi-annually on
May 15th and November 15th of each year. We incLl®®1 million of financing fees in connection witte 2017 Notes.

On November 15, 2013, we redeemed $200.0 milligregate principal amount of our 2017 Notes at 118PA of par. The redemption
included approximately $8.2 million in premium pagmts as well as approximately $4.5 million in defdrfinancing fees, discount charges
and other bond redemption costs.
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On February 19, 2014, we redeemed all of the reimza®15.0 million aggregate principal amount of 847 Notes at 104.118% of p
The redemption included approximately $0.6 milliorpremium payments as well as approximately $0IBom 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”) for the
lease of equipment. In September 2013, we purchthseelquipment subject to the lease for an aggeqmathase price of $10.7 million, with
the financing for such purchase provided by GE tahpt 5.23% interest.

Note 11— Accumulated Other Comprehensive (Loss) Income

Changes in accumulated other comprehensive (Inssjrie by compone#tor the six months ended June 28, 2014 were asvsll

June 28, 201«

Gains and Losse

on Derivative

(in millions of U.S. dollars Instruments
Beginning balance December 28, 2( $ 0.2
OCI before reclassificatior 0.4
Amounts reclassified from AOC (0.29)
Net currer-period OCI 0.2
Ending balance June 28, 20 $ 0.4

1. All amounts are net of tax. Amounts in parenthéséigate debits

Pension
Benefit
Plan Iltems

$ (8.4
(0.5)
0.2
(0.3)
$ (8.9

Currency
Translation
Adjustment ltems Total
$ 8.6) $(16.€)
6.8 6.7
6.8 6.7
$ 1.8) $(10.7)

The following table summarizes the amounts rediassfrom accumulated other comprehensive (loss)nmel for the three and six

months ended June 28, 2014 and June 29, 2013ctieshe

(in millions of U.S. dollars

For the Three Months Ended

For the Six Months Ended

June 28, June 29, June 28,
Details About AOCI Components 2014 2013 2014
Gains and losses on derivative instrum
Foreign currency hedg: $ 0.1 $ 0.1 $ 0.2
$ 0.1 $ 0.1 $ 0.2
$ 0.1 $ 0.1 $ 0.2
Amortization of pension benefit plan itet
Prior service cost? $ 0.2 $ (0.2 $ (0.9
Actuarial adjustment? — — —
Actuarial (losses)/gair? — (0.1) —
(0.9) (0.3 (0.2
— (0.2) —
$ (0.9) $ (0.5) $ (02
Total reclassifications for the peri $ (0.2) $ (0.9 $ —

1. Amounts in parentheses indicate det

2. These AOCI components are included in the compartaif net periodic pension co
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Affected Line Item in

June 29, the Statement Where
2013 Net Income |Is Presente(

$ 0.2 Cost of sale:
$ 0.2 Total before taxe

— Tax (expense) or bene
$ 0.2 Net of tax
$ (0.3

(0.7)

(0.7)

(0.5 Total before taxe

(0.2 Tax (expense) or bene
$ (0.9 Net of tax
$ (05 Net of tax
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Note 12— Commitments and Contingencies

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

In June 2013, we completed the Calypso Acquisitidnich included a deferred payment of approxima$2ly8 million paid on the first
anniversary of the closing date, and a deferredngsy of approximately $3.0 million to be paid oe #econd anniversary of the closing date.

We had $6.9 million in standby letters of creditstanding as of June 28, 2014 (June 29, 2013—3$1illi6n).

In March 2014, we had a favorable legal settlemettie amount of $3.5 million, of which $3.0 milliavas collected in April 2014 and
the remaining $0.5 million is due in January 2015.

In May 2014, we completed the Aimia Acquisition,iahincluded deferred consideration of £19.9 mill{®33.5 million) to be paid by
September 30, 2014 and aggregate contingent coasaeof up to £16.0 million ($26.9 million), whids payable upon achievement of
certain performance measures during the twelve nsogding July 1, 2016.

Note 13— Share Repurchase Program

On May 6, 2014, our board of directors approvedrémewal of our share repurchase program for W%4mf Cott's outstanding
common shares over a 12-month period commencing thgoexpiration of Cott's then-effective shareurghase program on May 21, 2014.
During the second quarter ended June 28, 2014emechased 366,670 common shares for approxim®2eymillion through open market
transactions. We are unable to predict the numbshares that ultimately will be repurchased urttlershare repurchase program, or the
aggregate dollar amount of the shares actuallytyased. We may discontinue purchases at any tirbgcguo compliance with applicable
regulatory requirements. Shares purchased undshtre repurchase program are cancelled.

Note 14— Hedging Transactions and Derivative Financial Instuments

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

We use various types of derivative instrumentsudiclg, but not limited to, forward contracts ancagvagreements for certain
commodities. Forward contracts are agreementsyt@baell a quantity of a currency at a predeteedifuture date, and at a predetermined
rate or price. A swap agreement is a contract bEtvieo parties to exchange cash flows based orifigoeenderlying notional amounts,
assets and/or indices. We do not enter into dévevdinancial instruments for trading purposes.

All derivatives are carried at fair value in therSolidated Balance Sheets in the line item othezivables or other payables. The
carrying values of the derivatives reflect the ictpaf legally enforceable agreements with the samumterparties. These allow us to net s
positive and negative positions (assets and ltas)i arising from different transactions with @me counterparty.

The accounting for gains and losses that resutt thanges in the fair values of derivative instroteelepends on whether the
derivatives have been designated and qualify agihgdnstruments and the types of hedging relatigogss Derivatives can be designated as
fair value hedges, cash flow hedges or hedgestafwestments in foreign operations. The changekerfair values of derivatives that have
been designated and qualify for fair value hedg®aating are recorded in the same line item in@omsolidated Statements of Operations as
the changes in the fair value of the hedged itenibatable to the risk being hedged. The changdair values of derivatives that have been
designated and qualify as cash flow hedges arededan accumulated other comprehensive incoms){680CI”) and are reclassified into
the line item in the Consolidated Statements ofr@jmns in which the hedged items are recordetiérsame period the hedged items affect
earnings. Due to the high degree of effectivenessden the hedging instruments and the underlyipgsures being hedged, fluctuations in
the value of the derivative instruments are geheddiset by changes in the fair values or caslwi@f the underlying exposures being
hedged. The changes in fair values of derivatiiaswere not designated and/or did not qualifyedging instruments are immediately
recognized into earnings.
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For derivatives that will be accounted for as haddnstruments, we formally designate and docurnanhception, the financial
instrument as a hedge of a specific underlying exp® the risk management objective and the siyrdtegindertaking the hedge transaction.
In addition, we formally assess both at the in@eptind at least quarterly thereafter, whetheritrential instruments used in hedging
transactions are effective at offsetting changesthrer the fair values or cash flows of the ralatederlying exposures. Any ineffective
portion of a financial instrument’s change in felue is immediately recognized into earnings. fimetfveness was not material for all periods
presented.

We estimate the fair values of our derivatives Hasequoted market prices or pricing models usimgent market rates (refer to Note
15). The notional amounts of the derivative finahaistruments do not necessarily represent amaxuisanged by the parties and, therefore,
are not a direct measure of our exposure to ttamfial risks described above. The amounts exchaagedalculated by reference to the
notional amounts and by other terms of the derreati such as interest rates, foreign currency exgegheates or other financial indices. We do
not view the fair values of our derivatives in edn, but rather in relation to the fair valuesash flows of the underlying hedged
transactions or other exposures. All of our deivest are straight-forward over-the-counter instrataavith liquid markets.

Credit Risk Associated with Derivatives

We have established strict counterparty creditgjiids and enter into transactions only with finahinstitutions of investment grade
better. We monitor counterparty exposures regukanty review any downgrade in credit rating immesliatWe mitigate pre-settlement risk
by being permitted to net settle for transactioiith the same counterparty. To minimize the conegiatn of credit risk, we enter into
derivative transactions with a portfolio of finaakinstitutions. Based on these factors, we comglgerisk 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 earningse\Wid not discontinue any cash flow hedging retatfops during the six months ended
June 28, 2014 or June 29, 2013, respectively. Tioesign exchange contracts typically have magsitf less than eighteen months.

We maintain a foreign currency cash flow hedginggpam to reduce the risk that our procurement gietswwill be adversely affected
by changes in foreign currency exchange rates. Mér ento forward contracts to hedge certain podiof forecasted cash flows denominated
in foreign currencies. The total notional valueslefivatives that were designated and qualify farforeign currency cash flow hedging
program were $3.8 million and $3.6 million as ohd28, 2014 and December 28, 2013, respectively.

We have entered into commodity swaps on aluminumitigjate the price risk associated with forecagtethases of materials used in
our manufacturing process. These derivative instntshhave been designated and qualify as a pattrafommaodity cash flow hedging
program. The objective of this hedging programoissduce the variability of cash flows associatétth ¥uture purchases of aluminum. The
total notional values of derivatives that were deated and qualified for our commodity cash flowddiag program were $29.9 million and
nil as of June 28, 2014 and December 28, 2013¢otisply.

The fair value of the Company’s derivative asseds $0.6 million and $0.3 million as of June 28,2@hd December 28, 2013,
respectively. The fair value of the Company’s datiie liabilities was $0.2 million and nil as ofnki28, 2014 and December 28, 2013,
respectively.

The settlement of our derivative instruments reslibh a credit to cost of sales of approximatelyl$@illion and $0.2 million for the
three and six months ended June 28, 2014, respbgtoompared to a credit to cost of sales of agprately $0.3 million and $0.4 million fc
the comparable prior year periods.
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Note 15— Fair Value Measurements

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

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

* Level 2—Observable inputs other than quotedgsrincluded in Level 1, such as quoted pricesifoilar assets and liabilities in
active markets; quoted prices for identical or @massets and liabilities in markets that areawtive; or other inputs that are
observable or can be corroborated by observablkahdata

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

We have certain assets and liabilities such aslerivative instruments that are required to be né®a at fair value on a recurring basis
in accordance with U.S. GAAP.

The fair value of our derivative instruments représ a Level 2 instrument. Level 2 instrumentsvataed based on observable inputs
for quoted prices for similar assets and liab#itie active markets. The fair value for the derx@fssets as of June 28, 2014 and
December 28, 2013 was $0.6 million and $0.3 milli@spectively. The fair value for the derivatiiabilities as of June 28, 2014 and
December 28, 2013 was $0.2 million and nil, respekt.

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 ofeJ28, 2014 and December 28, 2013 were as follows:

June 28, 201« December 28, 201.
Carrying Carrying

Fair Fair

(in millions of U.S. dollars Value Value Value Value
8.375% senior notes due in 2017 — — 15.C 15.€
8.125% senior notes due in 2Ct 79.1 83.C 375.( 404.1
5.375% senior notes due in 2Ct 525.( 528.( — —
Total $ 604.1 $611.( $ 390.( $419.7

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

Note 16— Guarantor Subsidiaries

The 2022 Notes issued by our 100% owned subsidzoit,Beverages Inc., are, and the 2017 Notes @h# Rotes prior to their
retirement were, guaranteed on a senior basis @otrso guarantees by Cott Corporation and certiaerd00% owned direct and indirect
subsidiaries (the “Guarantor Subsidiaries”). Cat&ages Inc. and each Guarantor Subsidiary is 10&&d by Cott Corporation. The
guarantees of the 2017 Notes, 2018 Notes and 20&2sNMy Cott Corporation and the Guarantor Sulrsgdiare full and unconditional, and
all such guarantees are joint and several. Theagtees of the Guarantor Subsidiaries are subjeetdase in limited circumstances only u
the occurrence of certain customary conditions.
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We have not presented separate financial staterapdtseparate disclosures have not been providestaoung Guarantor Subsidiaries
due to the presentation of condensed consolidéitiagcial information set forth in this Note, costgint with the Securities and Exchange
Commission (the “SEC”) interpretations governingaing of subsidiary financial information.

The following supplemental financial informationtséorth on an unconsolidated basis, our Balaneeth Statements of Operations
and Cash Flows for Cott Corporation, Cott Beverdges Guarantor Subsidiaries and our other suasal (the “Non-guarantor
Subsidiaries”)The supplemental financial information reflects owestments and those of Cott Beverages Inc.gir thspective subsidiari
using the equity method of accounting.

We reclassified certain intercompany dividends athgances to affiliates previously reported in tlm@ensed Consolidating Statement
of Cash Flows for the six months ended June 293 2duded in our Quarterly Report on Form 10-QeTitercompany dividends
represented transactions between Cott Corporafiott,Beverages, Inc., the Guarantors and Non-Guaigand the cash flows related to
these transactions should have been classifieidascing activities. The advances to affiliatesrespnted activity between Cott Corporation
and Non-Guarantors that should not have impactedtndensed Consolidating Statement of Cash Floause they represented non-cash
charges. These reclassifications do not changmthkcash flows reported in each column preseint¢lde Condensed Consolidating
Statement of Cash Flows. We assessed the mateoétitese items on our previously issued annyadnteand quarterly financial statements
in accordance with SEC Staff Accounting Bulletin.[98, and concluded that the errors were not naterithe consolidated financial
statements taken as a whole. The statements ofloaghpresented below for the three and six moetiged June 28, 2014 and June 29, .
as revised, reflect the correct classificationhefse items.
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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 & equipm
Restructuring and asset impairme
Restructuring
Asset impairment
Operating income
Other (income) expense, r
Intercompany interest (income) expense,
Interest expense (income), 1
Income (loss) before income tax (benefit) expensad
equity (loss) income
Income tax (benefit) expen
Equity (loss) incomi
Net (loss) income
Less: Net income attributable to r-controlling interest:

Net (loss) income attributed to Cott Corporation

Comprehensive income (loss) attributed to Col
Corporation

For the Three Months Ended June 28, 201

Cott Guarantor  Non-Guarantor  Elimination

Corporation Beverages Inc Subsidiaries  Subsidiaries Entries Consolidatec
$ 49.6 $ 199.¢ $ 278.: $ 36.C $ (13.0$ 550«
41.% 169.£ 2487 30.7 (13.0) 477.1

8.t 30.4 29.€ 5.3 — 73.¢

6.1 25.2 13.1 2.3 — 46.€

— 0.4 — — — 0.4

0.1 — — — — 0.1

— — 0.3 — — 0.2

28 4.€ 16.2 3.C — 26.1

(9.7) 19.7 9.8 — — 19.€

- (3.9 3.8 - - -

— 8. (0.2) — — 8.4

12.C (19.7) 2.6 3.C — (2.2)
(0.4) 2.€ 0.3 — — 2.5
(18.9) 1.4 13.€ - 3.2 -

$ (6.0$ (209 $ 161 $ 3C$ 32% (4.6)
— — — 1.4 — 1.4

$ (6.0 % (209 $ 164 $ 1€ $ 32 % (6.0)
$ 24 $ 38 % 37: 3 0 $ (349 3 2.4
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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 & equipm
Restructuring and asset impairme
Restructuring
Asset impairment
Operating (loss) income
Other (income) expense, r
Intercompany interest (income) expense,
Interest expense, n
Income (loss) before income tax (benefit) expensad
equity (loss) income
Income tax (benefit) expen
Equity (loss) incomi
Net (loss) income
Less: Net income attributable to r-controlling interest:

Net (loss) income attributed to Cott Corporation

Comprehensive (loss) income attributed to Col
Corporation

For the Six Months Ended June 28, 201

Cott Cott Guarantor ~ Non-Guarantor  Elimination
Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ 87.C $ 374¢ $ 5206 $ 68.2 $ (249 $ 1,026.(
75.E 324.¢ 468.1 58.2 (24.€) 901.¢
11.5 50.1 52.% 10.C — 124.1
12.¢ 49.¢ 22.¢ 4.4 — 89.2
— 0.t — — — 0.t
2.C 0.2 0.1 — — 2.2
0.€ — 1.C — — 1.6
(4.0 (0.5) 29.1 5.€ — 30.z
(9.5) 17.1 9.8 0.1 — 17.F
- (7.4) 74 - - -
0.1 17.5 0.€ — — 18.2
5.4 (27.7) 11.2 5.5 — (5.5)
(1.4 2.¢ — 0.1 — 1.€
(16.7) 2.7 7. - 7. -
$ (99 $ 79 $ 18: $ 54 $ 7C % (7.1)
— — — 2.8 — 2.8
$ (9.9 % (27.9$ 182 $ 26 $  7C $ (9.€)
$ (B2% 6.797$ 427 $ 1.6 $ (379 $ (3.2)
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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 & equipm

Restructuring

Operating income

Other (income) expense, r

Intercompany interest (income) expense,

Interest expense, n

Income before income tax expense (benefit) and edwi
income

Income tax expense (bene!

Equity income

Net income

Less: Net income attributable to r-controlling interest:

Net income attributed to Cott Corporation
Comprehensive income attributed to Cott Corporation

For the Three Months Ended June 29, 201

Cott Cott Guarantor  Non-Guarantor Elimination
Corporation Beverages Inc Subsidiaries  Subsidiaries Entries Consolidatec
$ 504 $ 2126 $ 2660 $ 415 $ (6.8) $ 563.¢
415 181.£ 235.: 35.¢ (6.6) 487.:
8.6 31.2 30.€ 5.7 — 76.€
8.4 18.7 12.€ 2.C — 41.7
— 0.2 — — — 0.3
0.5 0.5 0.7 0.3 — 2.C
— 115 17.5 3.4 — 32.¢
(0.2) — 0.3 (0.2) — —
— (2.9 2.8 — — —
— 12.7 0.1 — — 12.¢
0.2 1.8 14. S — 19.¢
0.4 1.7 (0.5) 0.1 — 1.7
16.7 1.t 1.5 - (19.7) -
$ 165 3 1.6 $ 165 $ 34 % (199 $ 18.1
— — — 1.€ — 1.€
$ 165 $ 1.6 $ 165 $ 1.6 $ (199 $ 16.E
$ 121 % 3. $ 167 $ 3E$ (232 $ 121
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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 & equipm

Restructuring

Operating (loss) income

Other expense, n

Intercompany interest (income) expense,

Interest (income) expense, |

(Loss) income before income tax expense (benefit)ch
equity income (loss)

Income tax expense (bene!

Equity income (loss

Net income (loss

Less: Net income attributable to r-controlling interest:

Net income (loss) attributed to Cott Corporation

Comprehensive income (loss) attributed to Col
Corporation

For the Six Months Ended June 29, 201

Cott Cott Guarantor  Non-Guarantor  Elimination
Corporation Beverages Inc Subsidiaries  Subsidiaries Entries Consolidatec
$ 89.4 % 407.¢ $ 505¢ $ 78.€ $ (12.6) $ 1,069.:
75.% 349.¢ 454.¢ 69.2 (12.¢) 936.2
14.1 58.: 51.c 9.3 — 133.(
15t 38.¢ 24.t 4.1 — 83.C
— 0.2 — — — 2
0.t 0.t 0.7 0.2 — 2.C
(1.9 18.€ 26.1 4.¢ — 47.7
— — e — — 0.2
— (5.7) 5.7 — — —
(0.2) 26.( 0.2 — — 26.1
(1.6) (1.7) 19.¢ 4.¢ — 21.2
0.7 1.€ (0.9) 0.2 — 2.2
19.C 2.€ (0.6) - (21.0) -
$ 165 $ (07 $ 19.6 $ 47 $ (21.0 $ 19.1
— — — 2.6 — 2.€
$ 16.5 $ 0.7 % 19.6 $ 21 $ (210 % 16.5
$ 01 $ (31.0 $ 27 $ 41 $ 247 $ 0.1
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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

Other tax receivabl

Due from affiliates
Investments in subsidiari

Total assets
LIABILITIES 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

Equity

Capital stock, no pe
Additional paic-in-capital
Retained earnings (defic

Accumulated other comprehensive (loss) ince

Total Cott Corporation equit
Non-controlling interest:

Total equity
Total liabilities and equity

As of June 28, 201«

Cott Cott Guarantor  Non-Guarantor  Elimination

Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ 72 $ 32¢ $ 441 $ 6.7 $ — 90.¢
22.2 141.¢ 256.1 16.€ (152.7) 285.(

0.4 0.€ — — — 1.C

17.c 77.C 148.¢ 7.3 — 251.¢

2.7 11.4 9.2 0.1 — 23.4

49.¢ 264.i 458.: 31.C (152.7) 651.7

45.2 183.¢ 240.¢ 9.3 — 479.2

25.€ 4.t 161.( — — 191.1

1.3 94.C 275.2 8.7 — 379.2

4.9 — — 0.8 — 5.7

0.1 0.1 — — — 0.2

40.5 181.1 3.C — (224.6) —
448.2 281.1 742.2 — (1,471.9 —

$ 6156 $ 1,009.0 $ 1,880.f $ 49.6 $(1,848.) $ 1,707.
$ — 8 — % 35.£ $ — 3 — 35.¢
— 81.t 0.€ 1.3 — 83.¢

30.¢ 176.5 290.2 11.5 (152.7) 356.¢

30.€ 258.( 326.¢ 12.¢ (152.7) 476.]

0.1 533.t 1.¢ 1.C — 536.f

— 34.5 26.5 1.3 — 62.2

0.1 6.2 35.2 — — 41.¢

1.5 1.€ 183.¢ 38.1 (224.6) —

32.5 833.¢ 573.€ 53.2 (376.%) 1,116.t
392.1 509.4 1,633.: 40.¢ (2,183.) 392.1
46.€ — — — — 46.¢€
154.F (379.9) (354.7) (52.5) 786.4 154.
(10.1) 45.2 28.E 0.7 (74.4) (10.7)
583.1 175  1,307.( (10.9 (1,471 583.1

— — — 7.5 — 7.5
583.1 175..  1,307.( (3.4 (1,471 590.¢

$ 6156 $ 1,009.0 $ 1,880.f $ 49.6 $(1,848.) $ 1,707.:

31



Table of Contents

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 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

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 and equity

As of December 28, 201

Elimination
Cott Cott Guarantor ~ Non-Guarantor

Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ 15 $ 11 $ 391 $ 58 §$ — 9 47.2
19.C 114.1 229.¢ 15.5 (174.0 204.

0.4 0.7 — — — 1.1

16.2 77.C 132.¢ 7.C — 233.]

2.1 10.1 7.C 0.1 — 19.2

39.2 203.( 408.¢ 28.1 (174.0 505.]

47.€ 190.2 235.7 9.9 — 483.

25.¢ 4.t 107.( — — 137.:

1.3 88.C 196.2 10.7 — 296.2

3.€ — — — — 3.€

— 0.2 — — — 0.2

39.€ 125.7 2.¢ 41.¢ (210.) —
507.¢ 246.7 697.7 —  (1,452.) —

$ 6652 % 858.5 $ 1,648.0 $ 90.€ $(1,836.) $ 1,426.
$ —  $ 16.2 $ 346 $ —  $ —  $ 50.¢
— 2.4 0.€ 0.8 — 3.6

25.5 214.£ 225.€ 6.7 (174.0 298.2

25¢ 233.( 260.¢ 7.€ (174.0 352.¢

0.1 399.€ 2.2 1.6 — 403.t

— 32.C 9.1 04 — 41.F

0.1 2.8 19.4 — — 22.:

43.1 1.€ 128.] 37.% (210.)) —

68.€ 669.( 419.¢ 46.€ (384.)) 820.2
392.¢ 509.4 1,557.% 82.t (2,149.) 392.¢
44.1 — — — — 44.1
176.: (344.)) (322.)) (49.9) 716.C 176.:
(16.€) 24.C (6.7) 1.5 (18.6) (16.€)
596.4 189.: 1,228." 34.2 (1,452.) 596.¢

— — — 9.5 — 9.t
596.4 189.% 1,228." 43.7  (1,452.) 605.¢

$ 6652 % 858.5 $ 1,648.0 $ 90.€ $(1,836.) $ 1,426.
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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
Share-based compensation expel
(Decrease) increase in deferred income ti
Loss on disposal of property, plant & equipm
Asset impairment
Write-off of financing fees and discou
Equity loss (income), net of distributio
Intercompany dividend
Other nor-cash item:
Net change in operating assets and liabilitiesphet

acquisitions

Net cash provided by (used in) operating activi
Investing Activities
Acquisitions, net of cash receiv
Additions to property, plant & equipme
Additions to intangibles and other ass

Net cash used in investing activiti

Financing Activities

Payments of lor-term debi

Issuance of lor-term debt

Borrowings under ABL

Payments under AB

Distributions to no-controlling interest:
Financing fee:

Common shares repurchased and canc
Dividends paid to shareholde

Intercompany dividend

Net cash (used in) provided by financing activi
Effect of exchange rate changes on ¢

Net increase in cash & cash equivalen
Cash & cash equivalents, beginning of perio
Cash & cash equivalents, end of perio

For the Three Months Ended June 28, 201

Elimination
Cott Cott Guarantor ~ Non-Guarantor

Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ (6.0$ (209 $ 161 $ 3C$ 32 % (4.€)
1.€ 10.2 12.¢ 14 — 26.C
0.1 0.4 0.1 — — 0.€
0.€ 1.2 0.2 — — 2.1
(0.4) 2.7 — 0.2 — 2.€
— 0.4 — — — 0.4
— — 0.3 — — 0.2
— 3.C — — — 3.C
18.4 (1.4) (13.9) — (3.2) —
15.¢ 2.€ 9.3 — (27.9) —
(0.2) — (0.9 — — (0.E)
(18.9) (78.0) 93. 2.5 — (0.9)
11.7 (79.7) 118.2 7.2 (27.€) 29.€
— — (80.€) — — (80.€)
(0.9 (7.2) (4.4) — — (11.6)
— (1.9) — — — (1.9)
(0.9 (8.4) (85.2) — — (93.9
(0.2) (296.6) (0.2) 0.3 — (296.5)
— 525.( — — — 525.(
— 188.2 — — — 188.-
— (284.9) — — — (284.9)
— — — (2.5 — (2.5
— (7.9 — — — (7.9)
(2.7) — — — — (2.7)
(5.7) — — — — (5.7)
— (9.9 (15.9 (2.6) 27.€ —
(8.5) 115.1 (16.0) (4.8) 27.¢ 113.¢

o2 — 0.7 — — 1.C

3.2 27.C 17.7 2.4 — 50.:
4.C 5.9 26.4 4.3 — 40.¢

$ 7.2 $ 32¢ % 441 $ 6.7 $ — 3 90.¢
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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
Share-based compensation expel
(Decrease) increase in deferred income ti
Loss on disposal of property, plant & equipm
Asset impairment
Write-off of financing fees and discou
Equity loss (income), net of distributio
Intercompany dividend
Other nor-cash item:
Net change in operating assets and liabilitiesphet
acquisitions
Net cash provided by (used in) operating activi
Investing Activities
Acquisitions, net of cash receiv
Additions to property, plant & equipme
Additions to intangibles and other ass
Net cash used in investing activiti

Financing Activities

Payments of lor-term debi

Issuance of lor-term debt

Borrowings under ABL

Payments under AB

Distributions to no-controlling interest:
Financing fee:

Common shares repurchased and canc
Dividends paid to shareholde

Intercompany dividend

Net cash (used in) provided by financing activi
Effect of exchange rate changes on ¢

Net increase in cash & cash equivalen
Cash & cash equivalents, beginning of perio
Cash & cash equivalents, end of perio

For the Six Months Ended June 28, 201

Non-Guarantor  Elimination

Cott Cott Guarantor
Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ (99 $ (279 $ 182 $ 54 $ 7C $ (7.2)
3.1 20.4 24.¢ 2.8 — 51.
0.1 1.C 0.1 — — 1.2
0.8 2.3 0.3 — — 3.4
1.9 2.€ 0.2 — — 1.5
— 0.t — — — 0.t
0.€ — 1.C — — 1.¢
— SR — — — aha
16.7 (2.7) (7.0) — (7.0) —
18.2 5.C 9.3 — (32.5) —
(0.2) (0.2) (0.9 — — (0.7)
(8.0) (136.9) 64.C 2.7 = (78.2)
20.4 (132.6) 110.¢ 11.C (32.5) (22.9)
— — (80.€) — — (80.€)
(0.9 (12.2) (7.5 — — (20.6)
— (2.6) — — — (2.€)
(0.9) (15.0 (88.9) — — (104.2)
(0.2) (312.2) (0.2) — — (312.5)
— 525.( — — — 525.(
— 283.2 — — — 283.:
— (299.9 — — — (299.9)
_ — — (4.9 — (4.€)
— (7.9 — — — (7.9)
(3.2) — — — — (3.1)
(10.9) — — — — (10.€)
— (9.9 (18.2) (5.0 32.5 —
(14.0) 179.4 (18.4) (9.6) 32.E 169.1
0.2 — 0.9 — — 1.1
5.7 31.¢ 5.C 1.2 — 43.7
1.t 1.1 39.1 515 — 47.2
$ 7.2 $ 32¢ % 441 $ 6.7 $ — 3 90.¢
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Consolidating Statements of Condensed Cash Flows

(in millions of U.S. dollars)
Unaudited

For the Three Months Ended June 29, 201

Non-Guarantor  Elimination
Cott Cott Guarantor
Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
Operating Activities
Net income $ 165 $ 1€ $ 16.2 $ 34 $ (199 % 18.1
Depreciation & amortizatio iz 9.8 12.1 1.5 — 24.¢
Amortization of financing fee 0.1 0.€ 0.1 — — 0.t
Share-based compensation expel 0.¢ 0.¢ — — — 1.
Increase (decrease) in deferred income t 0.1 2.4 (0.9 — — 1.6
Loss on disposal of property, plant & equipm — 0.2 — — — 0.2
Equity loss, net of distributior (16.7) (1.5 (1.5 — 19.7 —
Intercompany dividend 11.7 0.7 — — (12.9) —
Other nor-cash item: (0.2 0.2 (0.7) — — (0.2
Net change in operating assets and liabil 2.2 (3.7) (12.9) 1.C — (13.9)
Net cash provided by operating activit 16.1 11.2 13.2 5.¢ (12.9 34.1
Investing Activities
Acquisition, net of cash acquirt — — (6.5 — — (6.5)
Additions to property, plant & equipme 3.2 (7.3 (3.6) (0.5) — (14.¢
Additions to intangibles and other ass — (1.7 — — — (1.7)
Net cash used in investing activiti (3.2 (9.0 (10.7) (0.5) — (22.€)
Financing Activities
Payments of lor-term deb! (0.2) (0.3 (18.5 (0.2 — (29.))
Distributions to no-controlling interest: — — — (0.7) — (0.7
Common shares repurchased and canc (5.5 — — — — (5.5
Dividends paid to shareholde (11.2) — — — — (11.2)
Intercompany dividend — — (11.7) (0.7) 12.4 —
Net cash used in financing activiti (16.8) (0.3 (30.2 (1.6 12.4 (36.5)
Effect of exchange rate changes on ¢ (1.0 — 0.2 (0.1 — (1.0
Net (decrease) increase in cash & cash equivalel (5.0 2.C (26.9) 3.7 — (26.2)
Cash & cash equivalents, beginning of period 38.38 11.5 39.5 3.7 — 93.(
Cash & cash equivalents, end of perio $ 33. $ 135 $ 12.€ $ 74 $ —  $ 66.¢
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Consolidating Statements of Condensed Cash Flows

(in millions of U.S. dollars)
Unaudited

Operating Activities

Net income (loss
Depreciation & amortizatio
Amortization of financing fee
Share-based compensation expel
Increase (decrease) in deferred income t
Loss on disposal of property, plant & equipm
Equity (income) loss, net of distributio
Intercompany dividend
Other nor-cash item:
Net change in operating assets and liabil

Net cash provided by (used in) operating activi

Investing Activities

Acquisition, net of cash acquirt
Additions to property, plant & equipme
Additions to intangibles and other ass
Proceeds from insurance recovel

Net cash used in investing activiti

Financing Activities

Payments of lor-term deb!

Distributions to no-controlling interest:
Common shares repurchased and canc
Dividends paid to shareholde

Intercompany dividend

Net cash used in financing activiti

Effect of exchange rate changes on ¢

Net (decrease) increase in cash & cash equivalel
Cash & cash equivalents, beginning of perio
Cash & cash equivalents, end of perio

For the Six Months Ended June 29, 201

Elimination

Cott Cott Guarantor ~ Non-Guarantor
Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ 165 $ 0.7 $ 19€ $ 47 $ (21.0 $ 19.1
3.1 19.4 24.1 3.C — 49.¢
0.1 1.2 0.1 — 1.t
0.€ 14 0.2 — — 2.t
0. 1.8 (0.7) — — 1.€
— 0.2 — — — 0.2
(19.0) (2.€) 0.€ — 21.C —
22.F 2.¢ — — (25.9) —
(0.2) 0.2 — — — 0.2
(4.5) (25.9 (70.9) 1.2 — (99.9)
20.C (1.6) (26.9) 9.C (25.4) (24.5)
— — (6.5) — — (6.5)
(4.9 (20.0) (8.9 (1.2 — (34.5)
— (1.9 — — — (1.9)
— 0.4 — — — 0.4
(4.9 (21.5) (14.€) (1.9 — (42.5)
(0.1) (0.7) (18.5) (0.3) — (19.6)
— — — (2.9 — (2.€)
(8.4) — — — — (8.4)
(11.2) — — — — (11.2)
— — (22.5) (2.9 25.4 —
(19.9) (0.7) (41.0 (6.0 25.4 (42.0)
(1.9) — (1.7) — — (3.6)
(6.5) (24.0) (83.§) 1.7 — (112.6)
39.¢ 37.5 96.4 5.7 — 179.
$ 335 $ 135 $ 126 $ 74 $ — 3 66.¢
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Note 17— Subsequent Events

On July 9, 2014 and July 24, 2014, we redeemeaf #fle remaining $79.1 million principal amountafr 2018 Notes. The redemption

included approximately $3.8 million in premium pagmibs as well as accrued interest of approximat2ly #illion and approximately $0.8
million in deferred financing fees.

On July 29, 2014, our board of directors declardd/@end of $0.06 per share on common shares bp@ya cash on September 10,
2014 to shareowners of record at the close of bgsion August 28, 2014.
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Item 2. Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations

This Management’s Discussion and Analysis of Firer@ondition and Results of Operations is intenttetlrther 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 1f@#the year ended December 28, 2013
(the “2013 Annual Report”). These historical finatstatements may not be indicative of our futpeeformance. 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 @013 Annual Report and in Item 1A in this report.

Overview

We are one of the world’s largest producers of begyes on behalf of retailers, brand owners andiloigbrs. We market or supply over
500 retail, licensed and Company-owned brandsdarhited States, the United Kingdom/Europe, CarabMexico. Our product lines
include carbonated soft drinks (“CSDs”), 100% sls&dible juice and juice-based products, cleat,sstd sparkling flavored waters, energy
drinks and shots, sports products, new age bevereggdy-to-drink teas, beverage concentratesdliephancers, freezables and ready-to-
drink alcoholic beverages, as well as hot chocotaiffee, malt drinks, creamers/whiteners and derea

The beverage market is subject to some seasonativas. Our beverage sales are generally higheéngithe warmer months and also
can be influenced by the timing of holidays and theafluctuations. Our purchases of raw materiat rlated accounts payable fluctuate
based upon the demand for our products as wellea8ring of the fruit growing seasons. The seakiynaf our sales volume combined with
the seasonal nature of fruit growing causes oukingrcapital needs to fluctuate throughout the yedh inventory levels increasing in the
first half of the year in order to meet high summdemand, and with fruit inventories peaking duriing last quarter of the year when
purchases are made after the growing season. lticedaur accounts receivable balances declirteerfall as customers pay their higher-
than-average outstanding balances from the sumetieedes.

We typically operate at low margins and therefalatively small changes in cost structures can niadlieaffect results.

Ingredient and packaging costs represent a signifiportion of our cost of sales. These costsagst to global and regional
commodity price trends. Our most significant comitied are aluminum, polyethylene terephthalate "BEesin, corn, sugar, fruit and fruit
concentrates. We attempt to manage our expostiectaations in ingredient and packaging costs fgeng into fixed price commitments
for a portion of our ingredient and packaging regoents and implementing price increases as needed.

We supply Walmart and its affiliated companies,emahnual non-exclusive supply agreements, withrgety of products in the United
States, Canada, the United Kingdom, and Mexicduéieg CSDs, 100% shelf stable juice and juice-dgmeducts, clear, still and sparkling
flavored waters, energy drinks, sports producta; age beverages, and ready-to-drink teas. Duriaditst six months of 2014, we supplied
Walmart with all of its private-label CSDs in thenited States. In the event Walmart were to utilidditional suppliers to fulfill a portion of
its requirements for CSDs, our operating resultddcbe materially adversely affected. Sales to Waatrfor the six months ended June 28,
2014 and June 29, 2013 accounted for 27.0% and@0fTotal revenue for those periods, respectively.

On May 30, 2014 (the “Acquisition Date”), our Urdt&ingdom (“U.K.”) reporting segment acquired 10&rgent of the share capital of
Aimia Foods (Holdings) Limited (the “Aimia Acquigin”), which includes its operating subsidiary canp, Aimia Foods Limited (together
referred as “Aimia”) pursuant to a Share Purchagee@ment dated May 30, 2014. Aimia produces artdhlises hot chocolate, coffee and
cold cereal products primarily through food seryisending and retail channels. The aggregate paecpsdce for the Aimia Acquisition was
£52.1 million ($87.6 million) payable in cash, whimcluded a payment for estimated closing balamest working capital, £19.9 million
($33.5 million) in deferred consideration to bedoby September 30, 2014, and aggregate contingestderation of up to £16.0 million
($26.9 million), which is payable upon the achieeatof certain performance measures during thevewalonths ending July 1, 2016 (the
“Earn Out Period”).

With the Aimia Acquisition, we have further divdied our product portfolio to include food and beage products that are typically
measured for consumption on an individual serviag basis rather than in the 8 oz. equivalent nteasent that we have used historically to
report our volumes. As a result, we have determinedport our volumes on an individual servingediasis by converting our volume into
servings based on the U.S. Food and Drug Administrguidelines for single-serving sizes of ourguots. Previously reported volumes in
prior periods have been adjusted to conform toritbis measurement standard. This change had no irmpgeeviously reported amounts in
our consolidated financial statements.
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In June 2013, our U.K. reporting segment acquil@@ dercent of the share capital of Cooke Bros. HgklLimited (the “Calypso
Acquisition”), which includes the subsidiary compEnCalypso Soft Drinks Limited and Mr. Freeze (@phe) Limited (together, “Calypso”).
Calypso produces fruit juices, juice drinks, saftlls, and freeze products in the United Kingdotne Biggregate purchase price for the
acquisition of Calypso was $12.1 million, whichludes approximately $7.0 million paid at closinglederred payment of approximately $
million paid on the first anniversary of the clogidate, and a deferred payment of approximatel§ B@llion to be paid on the second
anniversary of the closing date. The closing paytraed first deferred payment were funded from aadd cash.

In 2010, we completed the acquisition of substéptal of the assets and liabilities of Cliffst&orporation (“Cliffstar”) and its
affiliated companies (the “Cliffstar Acquisitionfdr approximately $503.0 million in cash, $14.0lroit in deferred consideration payable in
equal installments over three years and contingemsideration of up to $55.0 million. Contingenhswmleration of $34.9 million was
ultimately paid to the seller of Cliffstar, and elhims for contingent consideration have beenlveso

Forward-looking Statements

In addition to historical information, this reponay contain statements relating to future eventisfature results. These statements are
“forward looking” within the meaning of the PrivaBecurities Litigation Reform Act of 1995 and applile Canadian securities legislation
and involve known and unknown risks, uncertaintiesjre expectations and other factors that mageactual results, performance or
achievements of Cott Corporation to be materialffecent from any future results, performance dniagements expressed or implied by s
forward-looking statements. Such statements in¢lbdeare not limited to, statements that relaterajections of sales, earnings, earnings per
share, cash flows, capital expenditures or otmamitial items, discussions of estimated futuremegeenhancements and cost savings. These
statements also relate to our business strategys gad expectations concerning our market positidore operations, margins, profitability,
liquidity and capital resources. Generally, wordstsas “anticipate,” “believe,” “continue,” “couldiendeavor,” “estimate,” “expect,”

“intend,” “may,” “will,” “plan,” “predict,” “project,” “should” and similar terms and phrases are usddentify forward-looking statements in
this report and in the documents incorporated ismréport by reference. These forward-looking steets reflect current expectations
regarding future events and operating performandeaae made only as of the date of this report.

The forward-looking statements are not guaranté&sgture performance or events and, by their natare based on certain estimates
and assumptions regarding interest and foreignamgrates, expected growth, results of operatfmréormance, 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 underlyingeatfesward-looking statements are reasonable, atlyesie assumptions could prove to be
inaccurate and, as a result, the forwtraking statements based on those assumptions poaNe to be incorrect. Our operations involve s
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 I, Item 1A. “Risk Factors” in @013 Annual Report, and those described from tortéme in our future reports filed with
the Securities and Exchange Commission (“SEC”)@adadian securities regulatory authorities.

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 the highmpetitive beverage catego

» changes in consumer tastes and preferences faingxisoducts and our ability to develop and timielynch new products that appea
such changing consumer tastes and prefere

» loss of or a reduction in business with key custangarticularly Walmari

» fluctuations in commaodity prices and our alitib pass on increased costs to our customersharichpact of those increased prices on
our volumes

e our ability to manage our operations successf
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» our ability to fully realize the potential benefit acquisitions or other strategic opportunitiesttive pursue

» our ability to realize the expected benefits of Aimia Acquisition because of integration difficiel and other challenge
» risks associated with the purchase agreement inemion with the Aimia Acquisitior

» the effectiveness of Aim’s system of internal control over financial repugti

» currency fluctuations that adversely affectétvehange between the U.S. dollar and the Brit@ing sterling, the Euro, the Canadian
dollar, the Mexican peso and other currenc

» our ability to maintain favorable arrangements egldtionships with our supplier

» our substantial indebtedness and our ability totroeeobligations, and risks of further increasesur indebtednes
« our ability to maintain compliance with the covetsaand conditions under debt agreeme

« 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 sms and/or operating efficiencies from our restiting activities;
e any disruption to production at our beverage cotraées or other manufacturing facilitie

e 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 resilitigation or legal proceeding

» changes in the legal and regulatory environmenthith we operate

» the impact of proposed taxes on soda and othensdgaks;

» enforcement of compliance with the Ontario Enviremtal Protection Act

* unseasonably cold or wet weather, which could redignand for our beverags

» the impact of national, regional and global evemisluding those of a political, economic, businasd competitive natur
e our ability to recruit, retain, and integrate newrmagement

e our exposure to intangible asset ri

» our ability to renew our collective bargaining agreents on satisfactory tern

» disruptions in our information systems;

» volatility of our stock price

We undertake no obligation to update any informmationtained in this report or to publicly relealse tesults of any revisions to
forward-looking statements to reflect events ocwinstances of which we may become aware of aféeddite of this report. Undue reliance
should not be placed on forward-looking statemeantd, all future written and oral forward-looking@&ments attributable to us or persons
acting on our behalf are expressly qualified irirteatirety by the foregoing.

Non-GAAP Measures

In this report, we supplement our reporting of ficial measures determined in accordance with leBeglly accepted accounting
principles (“GAAP”) by utilizing certain non-GAAHRrancial measures. We exclude these items to hettigrstand trends in the business.
We exclude the impact of foreign exchange to sepdhe impact of currency exchange rate changes nar results of operations.

We also utilize earnings before interest experssed, depreciation and amortization (“EBITDA”), whiis GAAP earnings (loss)
before interest expense, provision for income tadepreciation and amortization. We consider EBITIDA
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be an indicator of operating performance. We alsEBITDA, as do analysts, lenders, investors dhers, because it excludes certain items
that can vary widely across different industriesusrong companies within the same industry. Theéerdinces can result in considerable
variability in the relative costs of productive atssand the depreciation and amortization expemssg companies. We also utilize adjusted
EBITDA, which is EBITDA excluding bond redemptionsts, restructuring expenses and asset impairmeagsijsition costs, and integration
costs related to the Aimia Acquisition, the Calypsmjuisition or the Cliffstar Acquisition, as thase may be (“Adjusted EBITDA"). We
consider Adjusted EBITDA to be an indicator of @perating performance. Adjusted EBITDA excludegaiaritems to make more
meaningful period-over-period comparisons of ougang core operations before material charges.

We also utilize adjusted net income (loss), wh&lBAAP earnings (loss) excluding bond redempticstig;aacquisition costs, integrati
expenses, restructuring expenses and asset impa;nas well as adjusted earnings (loss) per dilskare, which is adjusted net income
(loss) divided by diluted weighted average outsitagmdhares. We consider these measures to be tiodiaz our operating performance.
These measures exclude certain items to make peviedperiod comparisons of our ongoing core ojp@natbefore material charges.

We also utilize adjusted gross profit as a perggntd revenue, which is GAAP gross profit excludmngchase accounting inventory
step-up divided by GAAP revenue. We consider adpligross profit as a percentage of revenue to liedésator of our operating
performance.

We also utilize adjusted selling, general and adbstrative expenses (“SG&A”), which is GAAP SG&A duding acquisition and
integration costs. We consider adjusted SG&A expems be an indicator of our performance.

Additionally, we supplement our reporting of neslegrovided by operating activities determineddocadance with GAAP by
excluding capital expenditures to present free élashand adjusted free cash flow (which is freslcflow excluding bond redemption cash
costs), which management believes provides usefimtration to investors about the amount of castegged by the business that, after the
acquisition of property and equipment, can be disedtrategic opportunities, including investingaar business, making strategic
acquisitions, paying dividends, and strengthenivegitalance sheet.

Because we use these adjusted financial resullteeimanagement of our business and to understatatlyimg business performance,
we believe this supplemental information is uséduhvestors for their independent evaluation andesistanding of our business performance
and the performance of our management. The@AAP financial measures described above are intiaddio, and not meant to be conside
superior to, or a substitute for, our financiatstaents prepared in accordance with GAAP. In adlditihe 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.

Summary Financial Results

Our net loss for the three months ended June 28l @fe “second quarter”) and the six months erldea: 28, 2014 (“first half of 2014”
or “year to date”) was $6.0 million or $0.06 pelutkd share and $9.9 million or $0.11 per dilutkdre, respectively, compared to net income
of $16.5 million or $0.17 per diluted share and.$1®illion or $0.17 per diluted share for the theswl six months ended June 29, 2013,
respectively.

The following items of significance affected ounaficial results for the first half of 2014:

e Servings in equivalent cases, excluding Aimia amcentrate servings, increased 4.4% due primarily¢ombination of increas
juice and drinks volume with additional contractmagacturing business wins and volume from the Cadyipusiness partiall
offset by the prolonged aggressive CSD promotiaetility from the national brands in North Ameritlae general market decli
in the North America CSD category, as well as aicéidn in case pack water in both North America tredU.K.;

* revenue decreased 4.0% from the comparable ye#r period due primarily to adverse CSD volurae tb continued aggressive
promotional activity from the national brands adhae an overall mix shift toward contract manutaitg. Excluding the impact
of foreign exchange, revenue decreased 5.3% freradmparable prior year peric

» gross profit as a percentage of revenue decreasE?i1% compared to 12.4% from the comparable gear period due primaril
to the competitive environment and lower North Arc&rvolume alongside additional freight and op@aatiosts caused by
inclement weather in North America as well as iasedl freight costs from internal transfers assediwiith the initial start-up and
expansion of contract manufacturing volume, ofiisgtart by a product mix shift into higher margirogucts; adjusted gross profit
as a percentage of revenue decreased to 12.2% petpal 2.5% from the comparable prior year per
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SG&A expenses for the period increased to $88lion from $83.0 million in the comparable prigear period due primarily to
higher employee-related incentive costs in theandryear and higher acquisition-related expenseglsas the addition of the
Calypso and Aimia businesses; adjusted sellingegmand administrative expenses for the perioteamed to $86.3 million from
$81.5 million in the comparable prior year peri

other expense, net was $17.5 million for theqoecompared to other expense of $0.3 milliorhia tomparable prior year period
due primarily to the purchase of $295.9 million egggate principal amount of our 8.125% Senior Ndigs 2018 (“2018 Notes’th
a cash tender offer in the second quarter partidfset by a favorable legal settleme

interest expense decreased by $7.9 millioB008%, as compared to the prior year period duagnily to the redemption of our
8.375% Senior Notes due 2017 (the “2017 Notes”)tarcamendment to our asset based lending (“ABag)lity to more
favorable terms in the prior yet

income tax expense was $1.6 million compareahttncome tax expense of $2.2 million in the corapke prior year period due
primarily to both a reduction from pre-tax incomethe prior year period to a pre-tax loss in theent year period as well as
current year period pre-tax income in certain gigsons that is not offset by losses in othergdittions that have valuation
allowances

Adjusted EBITDA decreased to $89.6 million fré&00.8 million in the comparable prior year peréhet to the items listed
above. Reported EBITDA decreased to $64.0 milliomf$97.0 million in the comparable prior year pdriand

Adjusted net income and adjusted net incomaljeted share were $14.0 million and $0.15, repely, compared to adjusted
net income of $20.0 million and adjusted earningsdiluted share of $0.21 in the comparable prearperiod, respectivel

The following items of significance affected onaficial results for the first half of 2013:

filled beverage case volume decreased 8.7%hgltine period due primarily to lower case pack ws#des in North America, the
general market decline in the North American CSt2gary, increased promotional activity from theioaal brands in North
America, and inclement weather in the United Kingdand Canadz

revenue decreased 7.0% from the comparable prarperiod due primarily to lower global volumesgktly offset by an increas
in average price per case in North America. Abfametign exchange impact, revenue decreased 6.6%tfhie comparable prior
year period

gross profit as a percentage of revenue detlind2.4% compared to $13.5% from the comparatibe pear period due primarily
to lower global volumes which resulted in unfavdedfixed cost absorptior

SG&A expenses for the period decreased to $8dldn from $90.6 million in the comparable prigear period due primarily to
lower employee-related costs compared to a higmeual incentive accrual in the prior year, lowaydbexpenses and reduced
costs associated with our information technologgtegy;

our loss on disposal of property, plant andigaent was related to the disposal of approxima$éla million of machinery and
equipment that was no longer being used in our &hf8.U.K. operating segmen

other expense was $0.3 million during the pedompared to other income of $0.7 million in tleenparable prior year period due
primarily to a gain on bargain purchase in the amaf $0.9 million recognized in the prior year ipel;

interest expense decreased by $1.4 million asudt igfavorable terms associated with amendingABi facility;

income tax expense was $2.2 million compare®t8 million in the comparable prior year peridde primarily to a reduction in
pretax income

Adjusted EBITDA decreased 11.7% to $100.8 wrillfrom $114.2 million in the comparable prior yeariod due to the items
listed above. Reported EBITDA decreased to $9710omifrom $112.4 million in the comparable prioear period; an

Adjusted net income and adjusted earnings ihgtied share were $20.0 million and $0.21, respebti compared to $32.8 million
and $0.34 in the prior year, respective
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The following table summarizes our Consolidatedestents of Operations as a percentage of revemulddhree and six months
ended June 28, 2014 and June 29, 2013, respectively

For the Three Months Ended For the Six Months Ended
June 28, 201« June 29, 201! June 28, 201« June 29, 201!

(in millions of U.S. dollars $ % $ % $ % $ %
Revenue, net 550.¢ 100.C 563.¢ 100.C 1,026.C 100.C 1,069.: 100.(
Cost of sale: 477.1 86.€ 487.z 864 901.¢  87.C 936.. 87.€
Gross profit 73.¢ 13.4 76.€6 13.€ 124.1 12.1 133.C 124
Selling, general, and administrative exper 46.¢ 8.5 417 7.4 89.2 8.7 83.C 7.8
Loss on disposal of property, plant and equipn 0.4 0.1 0.2 0.1 0.5 — 0.2 —
Restructuring and asset impairme

Restructuring 0.1 — 2.C 04 2.3 0.2 2.C 0.2

Asset impairment 0.3 0.1 — — 1.9 0.2 — —
Operating incomi 26.1 4.7  32.€ 5.8 30.2 2.6 477 4.t
Other expense, n 19.¢ 3.€ — — 17.5 1.7 0.2 —
Interest expense, n 8.4 1.5 12.¢ 2.3 18.2 1.8 26.1 2.4
(Loss) income before income tax (2.) (0.4 19. 3.k (5.5 (0.5 21.5 2.C
Income tax expens 2.5 0.5 1.7 0.3 1.6 0.2 2.2 0.2
Net (loss) incomi (4.€) (0.8 18.1 3.2 (7.1) (0.9 19.1 1.8
Less: Net income attributable to r-controlling interest: 1.4 0.3 1.€ 0.3 2.8 0.3 2.€ 0.2

Net (loss) income attributed to Cott Corporat (6.0)0 (1.1) 16.F 2.8 (9.9 (1.0 16.5 1.t
Depreciation & amortizatio 26.C 4.7 24.¢ 4.4 51.3 5.C 49.€ 4.€

The following table summarizes our revenue and apeg income (loss) by reporting segment for tireg¢hand six months ended
June 28, 2014 and June 29, 2013, respectivel\p(fgroses of the table below, our Corporate ovetdigiction (“Corporate”s not treated a
a segment; it includes certain general and admatigé costs that are not allocated to any of @porting segments):

For the Three Months Ended For the Six Months Ended

(in millions of U.S. dollars June 28, 201 June 29, 201 June 28, 201 June 29, 201
Revenu

North America $ 373.F $ 418.1 % 718.2 $ 811.:
United Kingdom 159.1 127.¢ 274.7 225.2
All Other 18.c 17.€ 33.1 32.€
Total $ 550.¢ $ 563.6 $ 1,026.( $ 1,069.:
Operating income (los:

North America $ 15.1 $ 23¢ $ 174  $ 40.F
United Kingdom 10.¢ 9.1 13.C 9.1
All Other 3.1 2.€ 5.€ 3.C
Corporate (2.9 (2.9 (5.9 (5.9
Total $ 26.1 $ 326 $ 30.2 $ 47.7

43



Table of Contents

An equivalent case represents a case of twentysiagte servings. The following table summarizessmrvings in equivalent cases by
reporting segment, excluding Aimia, for the thred aix months ended June 28, 2014 and June 29, B&sR:ctively:

For the Three Months Ended For the Six Months Ended

(in millions) June 28, 201 June 29, 201 June 28, 201 June 28, 201
Servings in equivalent cas- including concentrat

North America 176.( 175.( 333.¢ 347.¢
United Kingdom 69.£ 66.¢ 125.5 121.¢
All Other 101.2 93.2 189.¢ 161.¢
Total 346.¢ 335.( 649.2 630.¢€
Servings in equivalent cas- excluding concentral

North America 151.1 156.k 286.C 304.t
United Kingdom 66.1 62.£ 119.5 112.€
All Other 28.4 26.Z 62.5 31.4
Total 245.¢ 245.% 468.1 448."

Revenues are attributed to reporting segments lmas#te location of the customer.

During the second quarter of 2014, we reclassifrtiain products in our North America reportingreegt which impacts revenue and
servings in equivalent cases by product but doésmgact total revenue or total servings in equéwalcases. Prior year reported revenue and
servings in equivalent cases by product for ourttNdmerica reporting segment has been revisedflectahis reclassification. The following
tables summarize revenue and servings in equivaisgs by product by reporting segment, excludiingia for the three and six months
ended June 28, 2014 and June 29, 2013, respectively

For the Three Months Ended June 28, 201

North United
(in millions of U.S. dollars America Kingdom All Other Total
Revenu
Carbonated soft drink $133.7 $ 47.¢ $ 24 $184.(
Juice and drink 106.¢ 13.7 1.C 121t
Concentratt 4.C 0.t 7.€ 12.1
Sparkling Waters/Mixer 78.t 21.€ 0.€ 100.¢
Energy 6.7 34.1 2.¢€ 43.7
All other products 43.¢ 41.2 3.€ 88.7
Total $373.F $ 159.1 $ 18.c $550.¢
For the Three Months Ended June 28, 201
North United
(in millions) America Kingdom All Other Total
Servings in equivalent cas- including concentrat
Carbonated soft drink 62.2 21.¢ 1.3 85.1
Juice and drink 29.7 2.7 0.3 32.7
Concentratt 24.¢€ 3.3 72.¢ 101.C
Sparkling Waters/Mixer 35.C 10.¢ 0.t 46.4
Energy 1.3 7.C 1.8 10.2
All other products 22.¢ 23.€ 24.4 71.2
Total 176.C 69.4 101.2 346.¢
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For the Six Months Ended June 28, 201

North United
(in millions of U.S. dollars America Kingdom All Other Total
Revenus
Carbonated soft drink $254.2 $ 86.C $ 3¢ $ 343.¢
Juice and drink 225.¢ 25t 1.7 253.(
Concentratt 7.€ 1.z 13.t 22.2
Sparkling Waters/Mixer 144.] 38.2 1.€ 183.¢
Energy 13.2 61.1 4.€ 79.C
All other products 73.2 62.7 8.1 144.(
Total $718.2 $ 274, $ 33.1 $1,026.(
For the Six Months Ended June 28, 201
North United
(in millions) America Kingdom All Other Total
Servings in equivalent cas- including concentrat
Carbonated soft drink 118.( 39.7 1.8 159.t
Juice and drink 61.2 4.8 0.4 66.€
Concentratt 47.€ 6.2 127.% 181.]
Sparkling Waters/Mixer 64.£ 20.C 1.C 85.4
Energy 2.€ 127 2. 18.2
All other products 40.C 42.2 56.2 138.¢
Total 333.¢ 125.7 189.¢ 649.2

For the Three Months Ended June 29, 201

North United
(in millions of U.S. dollars America Kingdom All Other Total
Revenus
Carbonated soft drink $168.¢ $ 40.C $ 3¢ $212.¢
Juice and drink 108.¢ 5.€ 0.€ 115.1
Concentratt 2.8 0.€ 7.3 10.7
Sparkling Waters/Mixer 79.¢ 18.4 1.C 99.2
Energy 8.2 36.¢ 1.t 46.€
All other products 49.7 26.t 3.3 79.5
Total $418.1 $ 127.¢ $ 17.¢ $563.¢
For the Three Months Ended June 29, 201
North United
(in millions) America Kingdom All Other Total
Servings in equivalent cas- including concentrat
Carbonated soft drink 73.€ 20.Z 2.2 96.1
Juice and drink 26.1 1.5 0.2 27.¢
Concentratt 18.5 4.4 66.€ 89.¢
Sparkling Waters/Mixer 33.4 11.C 1.2 45.¢
Energy 1.t 8.4 0. 10.¢
All other products 21.€ 21.2 21.¢ 64.¢
Total 175.C 66.& 93.2 335.(

45



Table of Contents

For the Six Months Ended June 29, 201
North United

(in millions of U.S. dollars America Kingdom All Other Total
Revenus
Carbonated soft drink $319.5 $ 72.7 $ 74 $ 399.¢
Juice and drink 225.¢ 8.7 1.4 235.¢
Concentratt 5.¢ 1.z 14.1 21.z
Sparkling Waters/Mixer 149.% 33.1 2.3 184.%
Energy 14.£ 64.¢ 3.1 82.:
All other products 96.2 44.¢ 4.3 145.:
Total $811.: $ 225.: $ 32.€ $1,069.:

For the Six Months Ended June 29, 201

North United

(in millions) America Kingdom All Other Total
Servings in equivalent cas- including concentrat
Carbonated soft drink 141.2 37.7 4.€ 183.t
Juice and drink 55.1 2.3 0.3 57.7
Concentratt 43.1 8.8 130.2 182.1
Sparkling Waters/Mixer 62.¢ 20.C 2.€ 85.4
Energy 2.t 147 1.7 18.¢
All other products 42.¢ 37.¢ 22.2 103.(
Total 347.€ 121.¢ 161.¢ 630.¢

Results of Operations
The following tables summarize the change in reednureporting segment for the three and six moetited June 28, 2014 and
June 29, 2013:

For the Three Months Ended
June 28, 201«

North United
(in millions of U.S. dollars, except percentage ants) Cott America Kingdom All Other
Change in revenue $(12.9) $ (44.¢ $ 31z $ O0EF
Impact of foreign exchanc! (10.6) 3.C (13.9) 0.2
Change excluding foreign exchar $(23.5) $ (41.€) $ 178 $ 0.8
Percentage change in revet (2.9% 10.9)% 24.5% 2.8%
Percentage change in revenue excluding foreignasgz (4.9% (9.9% 13.5% 4.5%

For the Six Months Ended
June 28, 201«

North United
(in millions of U.S. dollars, except percentage ants) Cott America Kingdom All Other
Change in revenue $(43.2) $ (93.]) $ 49. $ 0.t
Impact of foreign exchanc? (13.9 6.2 (20.6) 0.5
Change excluding foreign exchar $(57.0) $ (86.9) $ 28.¢ $ 1.C
Percentage change in revet 4.0)% (11.5% 21.9% 1.5%
Percentage change in revenue excluding foreignasgz (5.9% (10.9% 12.8% 3.1%
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1. Impact of foreign exchange is the differenceMeen the current year’'s revenue translated utditire current year’s average foreign
exchange rates less the current’s revenue translated utilizing the prior y's average foreign exchange ra

For the Three Months Ended
June 29, 201:

North United
(in millions of U.S. dollars, except percentage ante) Cott America Kingdom All Other
Change in revenue $(62.0) $ (57.€) $ (3.6 $ (0.9
Impact of foreign exchanc! 3.6 0.8 3.7 (0.6)
Change excluding foreign exchar $(58.7) $ (56.9) $ 01 $ (19
Percentage change in revet (9.9% (12.9% (2.0% (4.9%
Percentage change in revenue excluding foreignaagz (9.9% (11.9% 0.1% (7.5%

For the Six Months Ended
June 29, 201:

North United
(in millions of U.S. dollars, except percentage ants) Cott America Kingdom All Other
Change in revenue $(80.4) $(72.5) $ (549 $ (2.5
Impact of foreign exchanc! 4.5 0.9 4.4 (0.9
Change excluding foreign exchar $(75.9 $ (71.6) $ (1.0 $ (3.9
Percentage change in revet (7.0% (8.2)% (2.9% (7.0)%
Percentage change in revenue excluding foreignaagz (6.6)% (8.1)% (0.9% (9.9%
1. Impact of foreign exchange is the differenceMeen the current year’'s revenue translated utditire current year’s average foreign

exchange rates less the current’s revenue translated utilizing the prior y's average foreign exchange ra

The following table summarizes our EBITDA and Adpgs EBITDA for the three and six months ended 2812014 and June 29,
2013, respectively:

For the Three Months Ended For the Six Months Ended
June 28, June 29, June 28, June 29,
2014 2013 2014 2013
Net (loss) income attributed to Cott Corporation $ (6.0 $ 16k $ (99 $ 16.
Interest expense, n 8.4 12.¢ 18.2 26.1
Income tax expens 285 1.7 1.6 2.2
Depreciation & amortizatio 26.C 24.¢€ 51.2 49.€
Net income attributable to n-controlling interest: 1.4 1.€ 2.8 2.6
EBITDA $ 32:¢ $ 57E $ 64.C $ 97.C
Restructuring and asset impairme 0.4 2.C 4.2 2.C
Bond redemption and other financing cc 19.€ — 20.t —
Tax reorganization and regulatory cc 0.2 — 0.3 —
Acquisition and integratio 3.C 1.2 0.6 1.8
Adjusted EBITDA $ B55E $ 60.7 $ 89.€ $ 100.¢
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The following table summarizes our adjusted nebine and adjusted earnings per share for the timetsiga months ended June 28,
2014 and June 29, 2013, respectively:

For the Three Months Ended For the Six Months Ended
June 28, June 29, June 28, June 29,
2014 2013 2014 2013
Net (loss) income attributed to Cott Corporation $ (6.0) $ 16t $ (99 $ 16.F
Restructuring and asset impairments, net o 0.3 1.¢ 3.2 1.6
Bond redemption and other financing costs, ned 19.€ — 20.t —
Tax reorganization and regulatory costs, net o 0.2 — 0.2 —
Acquisition and integration, net of ti 2.4 1.1 (0.7) 1.€
Adjusted net income attributed to Cott Corporation $ 16k $ 19& $ 14.( $ 20.C
Adjusted net income per common share attributed tc
Cott Corporation
Basic $ 0.1¢ $ 0.2 $ 0.1f $ 0.21
Diluted $ 017 $ 0.2 $ 0.1f $ 0.21
Weighted average outstanding shares (millions)
attributed to Cott Corporation
Basic 94.2 95.2 94.c 95.z
Diluted 94.¢ 96.C 95.2 96.C

The following unaudited financial information fdre three and six months ended June 28, 2014 repsabe activity of Calypso and
Aimia for such periods. Calypso and Aimia were cared with our United Kingdom operations as of threspective dates of acquisition:

For the Three For the Six
Months Endec Months Endec
(in millions of U.S. dollars June 28, 201« June 28, 201+«
Revenue
United Kingdom $ 159.] $ 274.]
Less:
Calypsa (21.9) (35.5)
Aimia (7.0 (7.0
United Kingdom excluding Calypso and Airr $ 130.¢ $ 232..
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The following table summarizes our free cash flowthe three and six months ended June 28, 2014waral29, 2013, respectively:

For the Three Months Ended

June 28, June 29,
(in millions of U.S. dollars 2014 2013
Net cash provided by operating activities $ 29 $ 341
Less: Capital expenditur (11.9 (14.9)
Free Cash Flow $ 17.¢ $ 19t

For the Six Months Ended

June 28, June 29,
2014 2013
Net cash used in operating activities $ (229 $ (245
Less: Capital expenditur (20.6) (34.9
Free Cash Flow $ (439 $  (59.0

The following table summarizes our adjusted freghdbow for the three and six months ended Jun@@84 and June 29, 2013,
respectively:

For the Three Months Ended

June 28, June 29,
(in millions of U.S. dollars 2014 2013
Free Cash Flow $ 17.¢& $ 19t
Plus: Bond redemption cash ca 16.4 —
Adjusted Free Cash Flow $ 342 $ 19°F

For the Six Months Ended

June 28, June 29,
2014 2013
Free Cash Flow $ (435 $  (59.0
Plus: Bond redemption cash ca 17.C —
Adjusted Free Cash Flow $ (265 $ 59.0)

The following table summarizes our adjusted sejlggneral and administrative expenses for the tnelesix months ended June 28,
2014 and June 29, 2013, respectively:

For the Three Months Ended

June 28, June 29,
(in millions of U.S. dollars 2014 2013
Selling, general and administrative expense $ 46.C $ 417
Less: Acquisition and integration co: 1.6 0.6
Adjusted selling, general and administrative experes $ 45.1 $ 40t
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For the Six Months Ended

June 28, June 29

2014 2013
Selling, general and administrative expense $ 89.c $ 83
Less: Acquisition and integration co: 2.6 1.t
Adjusted selling, general and administrative experes $ 86.° $ 81t

The following table summarizes our adjusted graséitdor the three and six months ended June R2842and June 29, 2013,
respectively:

For the Three Months Ended

June 28, June 29,
(in millions of U.S. dollars, except percentage ants) 2014 2013
Revenue, ne $ 550.¢ $ 563.¢
Gross profit $ 73.¢ $ 76.€
Plus: Inventory ste-up 1.2 0.3
Adjusted gross profit $ 75.C $ 76.C
Adjusted gross profit as a percentage of revent 13.€% 13.€%
For the Six Months Ended
June 28, June 29,
2014 2013
Revenue, ne $ 1,026.( $ 1,069.:
Gross profit 124.] 133.C
Plus: Inventory ste-up 1.2 0.3
Adjusted gross profit $ 125.: $ 133.
Adjusted gross profit as a percentage of revent 12.2% 12.5%

Revenue

Revenue decreased $12.9 million, or 2.3%, and $#8l®n, or 4.0%, in the second quarter and yeaddte, respectively, from the
comparable prior year periods. Excluding the immdidoreign exchange, revenue decreased 4.2% &84 ib. the second quarter and year to
date, respectively, from the comparable prior yesaiods.

North America revenue decreased $44.6 million,m7%, and $93.1 million, or 11.5%, in the secondrtgr and year to date,
respectively, from the comparable prior year pegidde primarily to lower CSD volumes and revenua essult of prolonged aggressive
promotional activity from the national brands, allvas a reduction in case pack water volume, bffspart by a combination of increased
juice and drinks volume with additional contractmagacturing business wins. Excluding the impadiooéign exchange, revenue decres
9.9% and 10.7% in the second quarter and yeart&y despectively.

U.K. revenue increased $31.2 million, or 24.4%, $4€.4 million, or 21.9%, in the second quarter gedr to date, respectively, from
the comparable prior year periods due primarilgdditional revenues from a full quarter of openasiof Calypso and Aimia operations from
the acquisition date through June 28, 2014. Abferaign exchange impact, U.K. revenue increasefi%3and 12.8% in the second quarter
and year to date, respectively. Excluding the reesrassociated with Calypso and Aimia, U.K revanaeeased $7.1 million and $11.1
million in the second quarter and year to dategyeetvely.

All Other revenue increased $0.5 million, or 2.8%¢d $0.5 million, or 1.5%, in the second quartet wear to date, respectively, from
the comparable prior year periods.
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Cost of Sales

Cost of sales represented 86.6% and 87.9% of revierthe second quarter and year to date, respégtcompared to 86.4% and 87.
in the comparable prior year periods. The incré@asest of sales as a percentage of revenue waprduarily to the competitive environme
and lower North America volume alongside additidinaight and operating costs caused by inclemeiathez in North America as well as
increased freight costs from internal transfereciased with the initial stantp and expansion of contract manufacturing volusffsgt in part
by fixed costs absorption associated with increqgied and drinks volume and additional contrachafacturing wins.

Gross Profit

Gross profit as a percentage of revenue decreask®l4% and 12.1% in the second quarter and yedat®y respectively, from 13.6%
and 12.4% in the comparable prior year periodsptimearily to the competitive environment and lowdrth America volume alongside
additional freight and operating costs caused bleiment weather in North America as well as inceddseight costs from internal transfers
associated with the initial start-up and expansibcontract manufacturing volume, offset in partebgroduct mix shift into higher margin
products.

Selling, General and Administrative Expenses

SG&A expenses increased $5.2 million, or 12.5%, %@ million, or 7.5%, in the second quarter aadnto date, respectively, from
the comparable prior year periods. The increaseduagrimarily to higher employee-related incentiests in the current year and an
increase in acquisition-related expenses as wetleaaddition of the Calypso and Aimia businesdssa percentage of revenue, SG&A
increased to 8.5% and 8.7% in the second quarttyear to date, respectively, from 7.4% and 7.8%héncomparable prior year periods,
respectively.

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 atimg@toyment related costs. During the
first quarter of 2014, we implemented one such g which involved the closure of two of our sreajblants, one located in North Amel
and another one located in the United Kingdom (#8844 Restructuring Plan”) and expect to incur tpt@-tax charges of approximately $!
million to $6.0 million during fiscal year 2014. Fthe six months ended June 28, 2014, in conneutitinthe 2014 Restructuring Plan, we
incurred charges of approximately $2.3 million tethprimarily to headcount reductions and $1.9iarilrelated to asset impairments. We
recorded restructuring charges of approximatel® $2llion related to headcount reductions in theparable prior year period.

Operating Income

Operating income was $26.1 million and $30.2 millio the second quarter and year to date, respdgticompared to $32.6 million
and $47.7 million in the comparable prior year pési, respectively. The decrease was due primaritygher SG&A expenses and
restructuring and asset impairment charges abséheicomparable prior year period.

Other Expense, Net

Other expense was $19.8 million and $17.5 milliothie second quarter and year to date, respecte@iypared to other expense of nil
and $0.3 million, respectively, in the comparaliiepyear periods. The increase in other expensaglthe second quarter was due primarily
to $19.4 million in costs related to the purchak$295.9 million aggregate principal amount of @018 Notes in a cash tender offer.

Income Taxes

Income tax expense was $2.5 million and $1.6 nmilliothe second quarter and year to date, resgdgticompared to income tax
expense of $1.7 million and $2.2 million, respeelyy in the comparable prior year periods. Thithesresult of pre-tax income in certain
jurisdictions that is not offset by [-tax losses in other jurisdictions that have vabraallowances.
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Liquidity and Capital Resources

The following table summarizes our cash flows far three and six months ended June 28, 2014 aed2®r2013, as reported in our
Consolidated Statements of Cash Flows in the acaagipg Consolidated Financial Statements:

For the Three Months Ended For the Six Months Ended

June 28, June 29, June 28, June 29,
(in millions of U.S. dollars 2014 2013 2014 2013
Net cash provided by (used in) operating activi $ 29.€ $ 341 $ (229 $ (245
Net cash used in investing activiti (93.9 (22.9) (104.2) (42.5)
Net cash provided by (used in) financing activi 113.€ (36.5) 169.% (42.0)
Effect of exchange rate changes on ¢ 1.C (1.9 1.1 (3.6)
Net increase (decrease) in cash & cash equive 50.3 (26.2) 43.7 (112.¢)
Cash & cash equivalents, beginning of pel 40.€ 93.C 47.2 179.¢
Cash & cash equivalents, end of per $ 90.¢ $ 66.¢ $ 90.€ $ 66.¢

Financial and Capital Resources and Liquidity

As of June 28, 2014, we had total debt of $6551aniand $90.9 million of cash and cash equivaer@mpared to $606.6 million of
debt and $66.8 million of cash and cash equivalesitsf June 29, 2013.

We believe that our level of resources, which ideksicash on hand, available borrowings under thie faBility and funds provided by
operations, will be adequate to meet our expemsgstal expenditures, and debt service obligatfonshe next twelve months. Our ability to
generate cash to meet our current expenses andalehte obligations will depend on our future periance. If we do not have enough cash
to pay our debt service obligations, or if the ABicility, or our 5.375% senior notes due 2022 (@22 Notes”) were to become currently
due, either at maturity or as a result of a breaghmay be required to take actions such as amgmdinABL facility or the indenture
governing our 2022 Notes, refinancing all or pdibur existing debt, selling assets, incurring &ddal indebtedness or raising equity. If we
need to seek additional financing, there is norasme that this additional financing will be avhilon favorable terms or at all.

Should we desire to consummate significant acgoisiipportunities or undertake significant expansgtivities, our capital needs
would increase and could result in our need togase available borrowings under our ABL facilityagcess public or private debt and equity
markets.

As of June 28, 2014, our total availability undes ABL facility was $294.5 million, which was based our borrowing base (accounts
receivables, inventory, and fixed assets) as of Jb) 2014 (the June month-end under the termiseofitedit agreement governing our ABL
facility). We had $35.8 million of outstanding bowings under the ABL facility and $6.9 million inutstanding letters of credit. As a result,
our excess availability under the ABL facility wé251.8 million. Each month’s borrowing base is efé¢ctive until submitted to the lenders,
which usually occurs on the fifteenth day of thiolwing month.

We earn approximately 100% of our consolidated atjry income in subsidiaries located outside ofddian All of these foreign
earnings are considered to be indefinitely reirae gt foreign jurisdictions where we have made, witldcontinue to make, substantial
investments to support the ongoing developmentgaodth of our international operations. Accordingtp Canadian income taxes have
provided for on these foreign earnings. Cash ast eguivalents held by our foreign subsidiariesreaglily convertible into other foreign
currencies, including Canadian dollars. We do nterid, nor do we foresee a need, to repatriate thesls into Canada.

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\aiies.

In the future, should we require more capital todfgignificant discretionary activities in Canabart is generated by our domestic
operations and is available through the issuanc®wfestic debt or stock, we could elect to rep@tifiature periods’ earnings from foreign
jurisdictions. This alternative could result inighrer effective tax rate during the period of rejaion. While the likelihood is remote, v
could also elect to repatriate earnings from fargigisdictions that have previously been considdoebe indefinitely reinvested. Upon
distribution of those earnings in the form of dimdls or otherwise, we may be subject to additi@aaladian income taxes and withholding
taxes payable to various foreign jurisdictions, vehapplicable. This alternative could result inghler effective tax rate in the period in wh
such a determination is made to repatriate pricogdoreign earnings.
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A dividend has been declared during each quart20dft for an aggregate dividend payment of apprately $10.8 million. In the first
six months of 2014, we repurchased 429,462 comrhares for approximately $3.1 million through opearket transactions of which
373,123 were repurchased under our share repurphagem.

On June 24, 2014, we issued $525.0 million of 288&s. We used a portion of the proceeds fromssurance of the 2022 Notes to
purchase $295.9 million aggregate principal amofiour 2018 Notes in a cash tender offer. The tenffer included approximately $16.2
million in premium payments as well as accruedreggeof $7.5 million and approximately $3.2 milliondeferred financing fees and other
costs.

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 iremium payments as well as accrued interest ofcaqupately $2.5 million and
approximately $0.8 million in deferred financingfe

We may, from time to time, depending on market @imas, including without limitation whether the 22 Notes are then trading at a
discount to their face amount, repurchase the 20&2s for cash and/or in exchange for shares oEoommon stock, warrants, preferred
stock, debt or other consideration, in each casgpén market purchases and/or privately negotiaéedactions. The amounts involved in any
such transactions, individually or in aggregatey in@ material. However, the covenants in our ABtilfiy subject such purchases to certain
limitations and conditions.

Operating Activities

Cash used in operating activities was $22.9 miljiear to date compared to $24.5 million in the caraple prior year period. The $1.6
million decrease in cash used in operating adtisitias due primarily to the decrease in net incaimest entirely offset by the timing of
accounts receivable receipts and accounts payaltagnts relative to the prior year period.

Investing Activities

Cash used in investing activities was $104.2 nmilljear to date compared to $42.5 million in the parable prior year period. The
$61.7 million increase in cash used in investintyaies was due primarily to the Aimia Acquisitippartially offset by a reduction in fixed
asset purchases.

Financing Activities

Cash provided by financing activities was $169.Wiom year to date compared to cash used of $421l®min the comparable prior
year period. The $211.7 million increase in casivigled by financing activities was due primarilythe proceeds received from the issue
of the 2022 Notes, partially offset by the purchaka portion of the 2018 Notes and financing fagsociated with the 2022 Notes.

Off-Balance Sheet Arrangements
We have no off-balance sheet arrangements as dafimder Iltem 303(a)(4) of Regulation S-K as of Ja8g2014.

Contractual Obligations

Other than the retirement of the 2017 Notes an@#18 Notes, and the issuance of the 2022 Noteh,@diacussed below under the
heading “Debt,” we have no material changes talikelosure on this matter made in our 2013 Annuegdrt.

Debt
Asse-Based Lending Facility

On March31, 2008, we entered into a credit agreement vidtlargan Chase Bank N.A. as Agent that created aln faBility to provide
financing for our North America, U.K. and Mexicoayations. In connection with the Cliffstar Acquiisit, we refinanced the ABL facility on
August 17, 2010 to, among other things, provideHerCliffstar Acquisition, the issuance of the 8 Notes and the application of net
proceeds therefrom, the underwritten public offgrifi 13,340,000 common shares at a price of $5e6 Blpare and the application of net
proceeds therefrom and to increase the amountadaifor borrowings to $275.0 million. We drew dowportion of the indebtedness under
the ABL facility in order to fund the Cliffstar Acdggition. We incurred $5.4 million of financing feé& connection with the refinancing of the
ABL facility.
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On July 19, 2012, we amended the ABL facility tmamg other things, extend the maturity date to 18ly2017. We incurred $1.2
million of financing fees in connection with the andment of the ABL facility.

On October 22, 2013, we amended the ABL facilityatmong other things, (1) provide for an increasthé lenders’ commitments
under the ABL facility to $300.0 million, as welt #o increase the accordion feature, which pemasit® increase the lenders’ commitments
under the ABL facility to $350.0 million, subjea tertain conditions, (2) extend the maturity dat®ctober 22, 2018, and (3) provide for
greater flexibility under certain covenants. Weumned approximately $0.7 million of financing feéaesconnection with the amendment of the
ABL facility.

On May 28, 2014, we amended the ABL facility torgase our ability to incur certain unsecured debtearnout consideration for
permitted acquisitions, as well as to allow usdd additional borrowers and to designate additigoalrantors to be included in the borrown
base calculation. We incurred approximately $0.Boni of financing fees in connection with the arderent of the ABL facility. These costs
are included in the selling, general, and admiaiste expenses of our Consolidated Statements efa@ipns.

The financing fees incurred in connection with teéftnancing of the ABL facility on August 17, 201&lpng with the financing fees
incurred in connection with the amendments of tiBd Aacility, other than the amendment on May 28120are being amortized using the
straightline method over the duration of the amended ARlilitg. Each of the amendments, with the exceptibthe amendment on May 2
2014, was considered to be a modification of thgimal agreement under GAAP.

As of June 28, 2014, we had $35.8 million of outdtag borrowings under the ABL facility. The commént fee was 0.375% per
annum of the unused commitment, which, taking atoount $6.9 million of letters of credit, was $&5Mnillion as of June 28, 2014.

5.375% Senior Notes due in 2022

On June 24, 2014, we issued $525.0 million of h222Notes to qualified purchasers in a privateqiaent under Rule 144A and
Regulation S under the Securities Act of 1933. iBeaer of the 2022 Notes is our wholly-owned Uihsidiary Cott Beverages Inc., and we
and most of our U.S., Canadian and U.K. subsidiaggiearantee the 2022 Notes. The interest on th2 R0ges is payable semi-annually on
January 1st and July 1st of each year commenciaounary 1, 2015.

We incurred $9.7 million of financing fees in cootien with the issuance of the 2022 Notes. Thenfoirag fees are being amortized
using the effective interest method over an eigtgryperiod, which represents the term to matufithe 2022 Notes.

8.125% Senior Notes due in 2018

On August 17, 2010, we issued $375.0 million of20&8 Notes. The issuer of the 2018 Notes is owllydowned U.S. subsidiary Cott
Beverages Inc., and we and most of our U.S., Canaaiid U.K. subsidiaries guarantee the 2018 N@tesinterest on the 2018 Notes is
payable semi-annually on March 1st and SeptemherfEach year. We incurred $8.6 million of finamgifees in connection with the
issuance of the 2018 Notes.

On June 24, 2014, we used a portion of the procendsour issuance of the 2022 Notes to purcha®&.$2million aggregate principal
amount of our 2018 Notes in a cash tender offee. tEnder offer included approximately $16.2 milliarpremium payments as well as
accrued interest of $7.5 million and approximat&3y2 million in deferred financing fees and othests.

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 iremium payments as well as accrued interest ofcaqupately $2.5 million and
approximately $0.8 million in deferred financingfe

8.375% Senior Notes due in 2017

On November 13, 2009, we issued $215.0 milliorhef2017 Notes. The 2017 Notes were issued at anfilidn discount. The issuer
of the 2017 Notes was our wholly-owned U.S. sulbsidCott Beverages Inc., and we and most of our, C&nadian and U.K. subsidiaries
guaranteed the 2017 Notes. The interest on the R01&s was payable semi-annually on May 15th angeNdber 15th of each year. We
incurred $5.1 million of financing fees in connectiwith the 2017 Notes.
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On November 15, 2013, we redeemed $200.0 milligregate principal amount of our 2017 Notes at 1TBP4 of par. The redemption
included approximately $8.2 million in premium pagmbs as well as approximately $4.5 million in deddrfinancing fees, discount charges
and other bond redemption costs.

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 milliopremium payments as well as approximately $0lBom in deferred financing fees
and discount charges.

GE Term Loan

In January 2008, we entered into a capital leamntie arrangement with General Electric Capitap@@tion (“GE Capital”) for the
lease of equipment. In September 2013, we purchisegiquipment subject to the lease for an aggeggathase price of $10.7 million, with
the financing for such purchase provided by GE tahpt 5.23% interest.

Credit Ratings and Covenant Compliance
Credit Ratings

On June 10, 2014, Moody’s assigned a B3 ratinged2022 Notes and affirmed the B2 corporate fanaityng and the rating outlook at
“stable.”

On June 10, 2014, S&P assigned a B+ rating to ®2@ 2lotes, affirmed the B+ long-term corporate itneding, and changed the rating
outlook from “watch developing” to “negative.”

Covenant Compliance
5.375% Senior Notes due in 2022

Under the indenture governing the 2022 Notes, wesabject to a number of covenants, including camenthat limit our and certain of
our subsidiariesability, subject to certain exceptions and quadifions, to (i) pay dividends or make distributioregurchase equity securiti
prepay subordinated debt or make certain invessnéijtincur additional debt or issue certain dialified stock or preferred stock, (iii) cre:
or incur liens on assets securing indebtednegsm@rge or consolidate with another company oralktir substantially all of our assets taken
as a whole, (v) enter into transactions with afféis and (vi) sell assets. As of June 28, 2014yere in compliance with all of the covenants
under the 2022 Notes and there have been no ametgitoeany such covenants since the 2022 Notesissred.

8.125% Senior Notes due in 2018

Under the indenture governing the 2018 Notes, wesabject to a number of covenants, including caménthat limit our and certain of
our subsidiariesability, subject to certain exceptions and quadifions, to (i) pay dividends or make distributiorepurchase equity securiti
prepay subordinated debt or make certain invessnéijtincur additional debt or issue certain dialified stock or preferred stock, (iii) cre:
or incur liens on assets securing indebtednegsm@rge or consolidate with another company oralktir substantially all of our assets taken
as a whole, (v) enter into transactions with afféis and (vi) sell assets. On June 24, 2014, wehpsed $295.9 million aggregate principal
amount of our 2018 Notes in a cash tender offerJ@yn 9, 2014 and July 24, 2014, we redeemed dalefemaining $79.1 million aggregate
principal amount of our 2018 Notes. As of JuneZZ8,4, we were in compliance with all of the covasamder the 2018 Notes and there |
been no amendments to any such covenants sin@®1i8Notes were issued. At all times prior to tErement of the remaining outstanding
2018 Notes, we were in compliance with all of tbgenants under the 2018 Notes.

8.375% Senior Notes due in 2017

Under the indenture governing the 2017 Notes, wesabject to a number of covenants, including camenthat limit our and certain of
our subsidiariesability, subject to certain exceptions and quadifions, to (i) pay dividends or make distributioregurchase equity securiti
prepay subordinated debt or make certain invessnéijtincur additional debt or issue certain dialified stock or preferred stock, (iii) cre:
or incur liens on assets securing indebtednegsm@rge or consolidate with another company oralktir substantially all of our assets taken
as a whole, (v) enter into transactions with &fféis and (vi) sell assets. On February 19, 2014edeemed the remaining 2017 Notes, which
had an aggregate principal amount of $15.0 millinall times prior to the redemption of the rema@outstanding 2017 Notes, we were in
compliance with all of the covenants under the 2Rb¥es.
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ABL Facility

Under the credit agreement governing the ABL fagilCott and its restricted subsidiaries are sulifea number of business and
financial covenants, including a covenant requidgminimum fixed charge coverage ratio of at Idastto 1.0 effective when and if excess
availability is less than the greater of 10% of ldreders’ commitments under the ABL facility or $2illion. If excess availability is less
than the greater of 12.5% of the lenders’ commitsiender the ABL facility or $34.375 million, therlders will take dominion over the cash
and will apply excess cash to reduce amounts owmuigr the facility. We were in compliance withaflithe applicable covenants under the
ABL facility as of June 28, 2014.

I ssuer Purchases of Equity Securities
Common Share Repurchase Program

On May 6, 2014, our board of directors approved#mewal of our share repurchase program for g84wf Cott's outstanding
common shares over a 12-month period commencing tigpexpiration of Cott's then-effective shareurghase program on May 21, 2014.
During the second quarter ended June 28, 2014emechased 366,670 common shares for approxim®2eymillion through open market
transactions. See Part Il. Iltem 2 of this QuartB#port on Form 10-Q. We are unable to predichtimaber of shares that ultimately will be
repurchased under the share repurchase prograhe aggregate dollar amount of the shares actpalighased. We may discontinue
purchases at any time, subject to compliance vgiieable regulatory requirements.

Tax Withholding

During the second quarter ended June 28, 20142 $ddres of our previously-issued common stock wteneld from delivery to our
employees to satisfy their tax obligations reldtedtock-based awards.

Capital structure

Since December 28, 2013, equity has decreased®$ #iillion. The decrease was primarily the restih net loss of $9.9 million,
dividend payments of $10.8 million, common shagirehases of $3.1 million, and distributions to +oomtrolling interest of $4.8 million,
partially offset by other comprehensive income @f/million, share-based compensation expense.6fi@i8lion, director share awards
issued of $0.8 million, of which $0.4 million areflected in our Consolidated Statements of Oparatiand norcontrolling interest income
$2.8 million.

Dividend payments

On May 6, 2014, our board of directors declared/alend of $0.06 per share on our common shargslpea in cash on June 18, 2014
to shareowners of record at the close of busineskine 6, 2014. On July 29, 2014, our board ofthre declared a dividend of $0.06 per
share on our common shares, payable in cash oer8bet 10, 2014 to shareowners of record at the dbbusiness on August 28, 2014.

Cott intends to pay a regular quarterly dividendtertommon shares subject to, among other thihgshest interests of its shareown
Cott’s results of operations, cash balances anadwtash requirements, financial condition, stagutegulations and covenants set forth in the
ABL facility and indenture governing the 2022 Nqtas well as other factors that our board of doecimay deem relevant from time to time.

Critical Accounting Policies

Our critical accounting policies require managemenhake estimates and assumptions that affecefierted amounts in the
consolidated financial statements and the acconmipgmptes. These estimates are based on histesipakience, the advice of external
experts or on other assumptions management believesreasonable. Where actual amounts differ stimates, revisions are included in
the results for the period in which actual amoumgsome known. Historically, differences betweeimestes and actual amounts have not had
a significant impact on our consolidated finansialtements.

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

We have no material changes to our Critical AccimgnPolicies and Estimates disclosure as filedun2013 Annual Report.
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ltem 3. Quantitative and Qualitative Disclosures about Marlet Risk

In the ordinary course of business, we are exptséateign currency, interest rate and commoditggrisks. 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 &European operations,
respectively, through transactions denominatedsatited in U.S. dollars and Euros, respectivelyrencies 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 exposuigdtiag from changes in these foreign currency arge rates. The intent of the foreign
exchange contracts is to provide predictabilitpim overall cost structure. These foreign exchaimggracts, carried at fair value, typically
have maturities of less than eighteen months. Veoligstanding foreign exchange forward contracth wotional amounts of $3.8 million
and $3.6 million as of June 28, 2014 and Decem®g2@13, respectively.

Debt Obligations and Interest Rates

Our ABL facility is vulnerable to fluctuations ihé U.S. short-term base rate and the LIBOR ratkgl of our $35.8 million of ABL
borrowings outstanding as of June 28, 2014, a B3skpoint increase in the current per annum isteege for our ABL facility (excluding tt
$6.9 million of outstanding letters of credit) wduksult in additional interest expense of appratety $0.4 million during the next year. The
weighted average interest rate of our debt outstgrat June 28, 2014 was 5.6%.

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 instntshhave been designated and qualify as a pattrafommaodity cash flow hedging
program. The objective of this hedging programoissduce the variability of cash flows associatétth ¥uture purchases of aluminum. The
total notional values of derivatives that were deated and qualified for our commodity cash flowddiag program were $29.9 million and
nil as of June 28, 2014 and December 28, 2013eotisply.

ltem 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¢lpdSecurities Exchange Act
of 1934, as amended (the “Exchange Act”). The Camisamanagement, under the supervision and witlp#rtcipation of the Company’s
Chief Executive Officer and Chief Financial Officearried out an evaluation of the effectivenesthefdesign and operation of the
Company’s disclosure controls and procedures dsré 28, 2014. Based upon this evaluation, the @agip Chief Executive Officer and
Chief Financial Officer concluded that, as of J@Be 2014, the Company’s disclosure controls andgmores are functioning effectively to
ensure that information required to be disclosethieyCompany in reports filed or submitted underBxchange Act is recorded, processed,
summarized and reported within the time periodgifipe in SEC rules and forms, and accumulateda@mmunicated to the Company’s
management, including the Company’s Chief Execud¥fecer and Chief Financial Officer, to allow tilyedecisions regarding required
disclosure.

In addition, our management carried out an evalnaas 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 fic@ahreporting. Based on this evaluation,
the Chief Executive Officer and the Chief Finan€Mficer concluded that there have been no chaimgesr internal control over financial
reporting during our most recent fiscal quartet tieve materially affected, or are reasonably jikelmaterially affect, our internal control
over financial reporting.

PART Il. OTHER INFORMATION
Item 1. Legal Proceedings

Reference is made to the legal proceedings deskiribeur 2013 Annual Report.
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Iltem 1A. Risk Factors

The risk factors set forth below supplement thie fé&tors disclosed in Part I. Item 1A. “Risk Fastoin our 2013 Annual Report. In
addition to these risk factors and other informaset forth in this report, you should carefullynsiwer the various risks and uncertainties
contained in Part |, Item 1A. “Risk Factors” in th@13 Annual Report. Aside from the below risk éast the Company has not identified any
material change to the risk factors described @213 Annual Report.

In addition to the risk factors listed in Partterh 1A. of our 2013 Annual Report, you should caligfconsider the following factors,
which could materially affect our business, finahciondition or future results. The risks describetbw and in the 2013 Annual Report are
not the only risks that we face. Additional riskelaincertainties not currently known to us or thatcurrently deem to be immaterial also
may materially adversely affect our business, fai@condition or results of operations.

We may engage in acquisitions that could disrupt our business and harm our business, operating results or financial condition.

We expect to make selective domestic and intemaliacquisitions of, and investments in, businetsasoffer complementary
products, augment our market coverage and/or eshaunccapabilities. We may also enter into stratedfiances or joint ventures to achieve
these goals. We may not be able to identify sugtalslquisition, investment, alliance or joint vertopportunities or consummate any such
transactions or relationships on terms and condtaxceptable to us. Such transactions or reldtijpgshat we enter into may not be
successful. In addition, acquisitions and investismientside of the United States involve uniquesigtated to integration of operations ac|
different cultures and languages, currency riskbstae particular economic, political and regulatosks associated with specific countries.

These transactions or any other acquisitions qrodisions involve risks and uncertainties, whictyrhave a material adverse effect on
our business. The integration of acquired busirseess®y not be successful and could result in digyogb other parts of our business. In
addition, integration may require that we incum#figant restructuring charges. To integrate acpliibusinesses, we must implement our
management information systems, operating systeshénéernal controls, and assimilate and managgé¢ngonnel of the acquired operatic
The difficulties of the integrations may be furtlbemplicated by such factors as:

» geographic distances of the acquired busir
» lack of experience operating in the geographic miaok industry sector of the acquired busin
» delays and challenges associated with integratiadptisiness with our existing busines:
« diversion of manageme’s attention from daily operations of our businesd/ar the acquired busine:
» potential loss of key employees and customerseatiyuired busines
» the potential for deficiencies in internal contratghe acquired busines
» performance problems with the acquired busi’ technology;
« difficulties in entering markets in which we have ar limited direct prior experienc
e exposure to unanticipated liabilities of the acgdibusiness
» insufficient revenues to offset increased expeasssciated with the acquisition; a
» our ability to achieve the growth prospects ancesgies expected from any such acquisit
Even when an acquired business has already dekdoEmarketed products and services, there can bBssurance that product or

service enhancements will be made in a timely tasbr that all preacquisition due diligence will have identified phssible issues that mig
arise with respect to such acquired assets.

Any acquisition may also cause us to assume ligdslirecord goodwill and non-amortizable intangiassets that will be subject to
impairment testing and potential impairment chargesur amortization expense related to certaiarigible assets, increase our expenses anc
working capital requirements, and subject us tgdtton, which would reduce our return on investedital. Failure to manage and
successfully integrate the acquisitions we makédcmaterially harm our business and operating tesul

Any future acquisitions may require additional debequity financing, which, in the case of debaficing, would increase our leverage
and, in the case of equity financing, would betdikito our existing stockholders. Any decline ir perceived credit-worthiness associated
with an acquisition could adversely affect our ipilo borrow and result in more
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restrictive borrowing terms. As a result of thesfgoing, we also may not be able to complete adéprisior strategic transactions in the future
to the same extent as in the past, or at all. Thedether factors could harm our ability to ackiewticipated levels of profitability at acqui
operations or realize other anticipated benefigroécquisition, and could adversely affect ouiirss, financial condition and results of
operations.

Despite current indebtedness levels, we and our subsidiaries may still be able to incur substantially more debt. This could increase the risks
associated with our substantial leverage.

We will have the right to incur substantial additib indebtedness in the future. The terms of thieeagents governing our indebtedness
restrict, but do not in all circumstances prohitstfrom doing so. All existing and future borrowsngnder the ABL facility will ranlpari
passuwith the 2022 Notes and the related subsidiaryautees and such borrowings will be secured by anbatly all of our assets. Under
the instruments governing our debt, we may incbisgantial additional debt that ranks equally wite 2022 Notes. In addition, the indenture
governing the 2022 Notes would permit us to inadigional indebtedness under certain incurrenc&diasvithout having to meet coverage
ratio incurrence tests or other EBITDA thresholdsder certain debt incurrence tests, the amoutdtaf debt we could incur in the future
under the indenture governing the 2022 Notes cimaictase.

Any additional debt may be governed by indenturestioer instruments containing covenants that cpldde restrictions on the
operation of our business and the execution obasiness strategy in addition to the restrictiom@or business already contained in the
agreements governing our existing debt. Becauselacigion to issue debt securities or enter inte debt facilities will depend on market
conditions and other factors beyond our control carenot predict or estimate the amount, timingaiure of any future debt financings and
we may be required to accept unfavorable termarfigrsuch financings.

We may not realize the expected benefits of the Aimia Acquisition because of integration difficulties and other challenges.

The success of the Aimia Acquisition will deperdpart, on our ability to realize all or some of @inticipated benefits from integrating
Aimia’s business with our existing businesses. ifibegration process may be complex, costly and-tioesuming. The difficulties of
integrating the operations of Aimia’s businessude, among others:

» failure to implement our business plan for the corat) business
* unanticipated issues in integrating manufacturiogistics, information, communications and othesteyns;

» possible inconsistencies in standards, contpotscedures and policies, and compensation stegtetween Aimia’s structure and our
structure;

» failure to retain key customers and suppli

» unanticipated changes in applicable laws and réiguks

« failure to retain key employee

e operating risks inherent in Ain’s business and our business;

* unanticipated issues, expenses and liabili

We may not be able to maintain the levels of reeemarnings or operating efficiency that each dt @od Aimia had achieved or mig
achieve separately. In addition, we may not acc@hphe integration of Aimia’s business smoothlyceessfully or within the anticipated
costs or timeframe. If we experience difficultieghathe integration process, the anticipated bémefithe Aimia Acquisition may not be
realized fully or at all, or may take longer tolizathan expected.

We face risks associated with our share purchase agreement in connection with the Aimia Acquisition.

In connection with the Aimia Acquisition, we wiletsubject to all of the liabilities of Aimia thaiene not satisfied on or prior to the
closing date. There may be liabilities that we urdgémated or did not discover in the course ofgraring our due diligence investigation of
Aimia. Under our share purchase agreement dated3@af014, the sellers have agreed to provide tisavimited set of warranties and
indemnities in relation to identified risks. Oulesoemedy from the sellers for any breach of theaganties is an action for damages for a
warranty claim. Damages resulting from a breaciarfranty or indemnity could have a material andeaskr effect on our financial condition
and results of operations.

As a private company, Aimia may not have had in place an adequate system of internal control over financial reporting that we will need to
manage that business effectively as part of a public company.

Pursuant to a share purchase agreement dated Pla3Q34, we acquired the entire issued share ¢apirimia Foods (Holdings)
Limited and its subsidiaries. None of these comg@hiave previously been subject to periodic repgiis a public company. There can be no
assurance that Aimia had in place an effectiveesysif internal control over financial reporting flamto that which is required for publ



companies. Establishing, testing and maintainingféactive system of
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internal control over financial reporting requisggnificant resources and time commitments on #ré @ our management and our finance
and accounting staff, may require additional staffand infrastructure investments, and would ineeezur costs of doing business.

Moreover, if we discover aspects of Aimia’s intdroantrols that need improvement, we cannot beagethat our remedial measures
will be effective. Any failure to implement requite@ew or improved controls, or difficulties encoenetd in their implementation, could harm
our operating results or increase our risk of nialt@reaknesses in internal controls.

Item 2. Unregistered Sales of Equity Securities and Use Bfoceeds
Issuer Purchases of Equity Securities
Common Share Repurchase Program

On May 6, 2014, our board of directors approved#mewal of our share repurchase program for §84mf Cott’s outstanding
common shares over a 12-month period commencing tigpexpiration of Cott's then-effective shareurghase program on May 21, 2014.
During the second quarter ended June 28, 2014emechased 366,670 common shares for approxim®2eymillion through open market
transactions. We are unable to predict the numbsghares that ultimately will be repurchased urtershare repurchase program, or the
aggregate dollar amount of the shares actuallyhased. We may discontinue purchases at any timgduo compliance with applicable
regulatory requirements.

The following table summarizes the repurchase #gtiinder our share repurchase program duringiteeHalf of 2014:

Total Number of Shares Maximum Number
Total of Shares of
Number of of Common Stock Common Stock that May
Shares of Average Purchased as
Common Stocl Price Paid Part of Publicly Yet Be Purchased
per Share of Announced Plans Under the Plans or
Purchased Common Stocl or Programs Programs
April 2014 — $ — — —
May 2014 1 138,80( 7.1¢€ 138,80( 4,687,47.
June 201« 227,87( 7.0€ 227,87( 4,459,60
Total 366,67( $ 7.1C 366,67(

1. Includes 110,000 shares repurchased under thectegse program approved by our board of director&prii 30, 2013.

Tax Withholdings

The following table contains information about #saof our previously-issued common stock that wélveld from delivering to
employees during the second quarter of 2014 tefgatieir tax obligations related to stock-basedals.

Total Number of

Shares of Commol Maximum Approximate
Total

Number of Stock Purchased a Dollar Value of Shares
Shares of Average Price of Common Stock that
Common Stocl Paid per Share o Part of Publicly May Yet Be Purchased

Announced Plans Under the Plans or

Purchased Common Stock or Programs Programs
April 2014 2,51 $ 8.12 N/A N/A
May 2014 — — N/A N/A
June 201 6,92 7.1C N/A N/A
Total 9,44:
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Exhibits

Description

Share Purchase Agreement, dated as of May 30, B9lahd among Robert Unsworth and the sharehotdeksnia Foods
Holdings Limited identified therein, Cott Venturesnited, Cott Corporation, and Cott Beverages Ledi(incorporated by
reference to Exhibit 2.1 to our Forr-K filed June 2, 2014

Articles of Amalgamation of Cott Corporation (inporated by reference to Exhibit 3.1 to our FornKlfiled February 28,
2007).

Second Amended and Restated By-laws of Cott Cotiparaas amended (incorporated by reference tolixBi2 to our Form
1C-Q filed May 8, 2014)

Indenture dated as of June 24, 2014, governing.Bi&5% Senior Notes due 2022, by and among Cottages Inc., Cott
Corporation, the guarantors identified therein Whells Fargo (incorporated by reference to Exhikitt our Form 8-K filed
June 25, 2014

Form of 5.375% Senior Note due 2022 (included asitkitxA to Exhibit 4.1, which is incorporated byfeeence to Exhibit 4.1 to
our Form &K filed June 25, 2014

Registration Rights Agreement, dated as of Jun@@%4, among Cott Beverages Inc., Cott Corporatiomguarantors identified
therein and the Initial Purchasers named in Sclee2ltthereto (incorporated by reference to Exhildttd our Form & filed June
25, 2014).

Supplemental Indenture, dated as of June 24, 24 rning the 8.125% Senior Notes due 2018, byaamang Cott Beverages
Inc., Cott Corporation, the guarantors identifiedrein and Wells Fargo, as successor trustee taCH&Bk USA, National
Association (incorporated by reference to Exhibit # our Form -K filed June 25, 2014

Amendment No. 4 to Credit Agreement, dated as of B 2014, by and among Cott Corporation, CottéBages Inc., Cliffstar
LLC, and Cott Beverages Limited, as Borrowers,dtieer Loan Parties party thereto, the Lenders ghaseto, and JPMorgan
Chase Bank, N.A., as Administrative Agent (fileddwith).

Certification of the Chief Executive Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended June 28, 2014 (filed herewil

Certification of the Chief Financial Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended June 28, 2014 (filed herewil

Certification of the Chief Executive Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended June 28, 2014 (furnished herew

Certification of the Chief Financial Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended June 28, 2014 (furnished herew

The following financial statements from Cott Coration’s Quarterly Report on Form 10-Q for the qeaended June 28, 2014,
filed on Aug 7, 2014, formatted in XBRL (eXtensilBeisiness Reporting Language): (i) ConsolidateteBtants of Operations,
(i) Condensed Consolidated Statements of Comprabemncome, (iii) Consolidated Balance Sheet9, @unsolidated
Statements of Cash Flows, (v) Consolidated StatesvarEquity, (vi) Notes to the Consolidated FinahS&tatements (filed
herewith).
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Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly caussdréport to be signed on its behalf
by the undersigned, thereunto duly authorized.

COTT CORPORATION
(Registrant’

Date: August 7, 2014 /sl Jay Wells

Jay Wells
Chief Financial Office
(On behalf of the Compan

Date: August 7, 2014 / s/ Gregory Leiter
Gregory Leitel
Senior Vice President, Chief Accounting Officer akakistant
Secretary
(Principal Accounting Officer
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10-Q filed May 8, 2014)

Indenture dated as of June 24, 2014, governing.Bi£&5% Senior Notes due 2022, by and among CottiBges Inc., Cott
Corporation, the guarantors identified therein Wells Fargo (incorporated by reference to Exhibitt$ our Form 8-K filed
June 25, 2014

Form of 5.375% Senior Note due 2022 (included asitkitxA to Exhibit 4.1, which is incorporated byfeeence to Exhibit 4.1 to
our Form &K filed June 25, 2014

Registration Rights Agreement, dated as of Jun@@%4, among Cott Beverages Inc., Cott Corporatimmguarantors identified
therein and the Initial Purchasers named in Sclec@itthereto (incorporated by reference to Exhildttd our Form & filed June
25, 2014).

Supplemental Indenture, dated as of June 24, 2fiiMerning the 8.125% Senior Notes due 2018, byaamang Cott Beverages
Inc., Cott Corporation, the guarantors identifiedrein and Wells Fargo, as successor trustee ta0HEk USA, National
Association (incorporated by reference to Exhibit #b our Form -K filed June 25, 2014

Amendment No. 4 to Credit Agreement, dated as of B 2014, by and among Cott Corporation, CottéBages Inc., Cliffstar
LLC, and Cott Beverages Limited, as Borrowers,dtieer Loan Parties party thereto, the Lenders pheseto, and JPMorgan
Chase Bank, N.A., as Administrative Agent (filedewith).

Certification of the Chief Executive Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended June 28, 2014 (filed herewi

Certification of the Chief Financial Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended June 28, 2014 (filed herewi

Certification of the Chief Executive Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended June 28, 2014 (furnished herew

Certification of the Chief Financial Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fab2he quarterly period
ended June 28, 2014 (furnished herew

The following financial statements from Cott Corgiion’s Quarterly Report on Form 10-Q for the geagnded June 28, 2014,
filed on Aug 7, 2014, formatted in XBRL (eXtensilBasiness Reporting Language): (i) Consolidatetegtants of Operations,
(ii) Condensed Consolidated Statements of Compsabertncome, (iii) Consolidated Balance Sheet9, @unsolidated
Statements of Cash Flows, (v) Consolidated StatesvadrEquity, (vi) Notes to the Consolidated Finah&tatements (filed
herewith).
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Exhibit 10.1
EXECUTION VERSION

AMENDMENT NO. 4 TO CREDIT AGREEMENT

THIS AMENDMENT NO. 4 TO CREDIT AGREEMENT, dated a§ May 28, 2014 (this * Amendmetit, by and among Cott
Corporation Corporation Cott, a corporation orgadiander the laws of Canada, Cott Beverages Irigeaxgia corporation, Cliffstar LLC, a
Delaware limited liability company, and Cott Bevgea Limited, a company organized under the lavsngfland and Wales, as Borrowers,
the other Loan Parties party hereto, the Lendetty pareto, and JPMorgan Chase Bank, N.A., Lond@néh, as UK Security Trustee,
JPMorgan Chase Bank, N.A., as Administrative Agerd Administrative Collateral Agent, and Generadalic Capital Corporation, as Co-
Collateral Agent. Each capitalized term used heaeith not defined herein shall have the meaningkestthereto in the Amended Credit
Agreement referred to below.

WITNESSETH

WHEREAS, the Borrowers, the other Loan Parties|#ders, the Administrative Agent, the UK Secufitystee, the
Administrative Collateral Agent, the Goellateral Agent, and the other parties party tteerare parties to that certain Credit Agreemeaited
as of August 17, 2010 (as amended by that certaiement No. 1 to Credit Agreement, dated as ofl Apr 2012, as further amended by
that certain Amendment No. 2 to Credit Agreemeated as of July 19, 2012, as further amended hyctrgain Amendment No. 3 to Credit
Agreement, dated as of October 22, 2013, and asméyrther amended, restated, supplemented orvageemodified from time to time
prior to the date hereof, the “ Credit Agreemerand as amended by this Amendment, the * Amer@iedlit Agreement); and

WHEREAS, the Borrowers have requested that the Athtnative Agent and the Lenders agree to amertdingurovisions of the
Credit Agreement on the terms and subject to tinglitions expressly set forth herein.

NOW, THEREFORE, in consideration of the premisdédath above, and other good and valuable conatier, the receipt and
sufficiency of which are hereby acknowledged, gaatty hereto is willing to agree to amend certaimvisions of the Credit Agreement on
terms and subject to the conditions expresslyasét herein.

I. Amendments to Credit Agreemeritffective as of the Amendment No. 4 Effective ®@s defined below), each party hereto herebyeagre
that the Credit Agreement shall be and hereby israted as follows:

1. The introductory paragraph to the Credit Agreenieehereby amended by adding the phrase “, afisrieer amended by
Amendment No. 4, dated as of May 28, 2014” inmetijaafter the phrase “as of October 22, 2013".

2. The definition of “ Account is hereby amended by (a) deleting the phrase Gbmpany” and replacing it with the phrase “the
Canadian Co-Borrowers” and (b) deleting the phttdse UK Borrower” and replacing it with the phra&say UK Co-Borrower”.

3. The definition of “ Agdregate Borrowing Bases hereby amended by (a) deleting the phrase Qbmpany” and replacing it
with the phrase “the Canadian Co-Borrowers” andd@dgting the phrase “the UK Borrower” and replgcirwith the phrase “the UK Co-
Borrower?.




4. The definition of “ APA" is hereby deleted.

5. The definition of ““ Borrowef or “ Borrowers™ is hereby deleted in its entirety and replacdthvwhe following:

““ Borrower ” or “ Borrowers” means, individually or collectively, the Canadi@n-Borrowers, the U.S. Co-Borrowers, and the
UK Co-Borrower.”.

6. The definition of “ Borrower DTTP Filin§jis hereby deleted in its entirety and replacethwhe following:

“* Borrower DTTP Filing” means an HM Revenue & Customs Form DTTP2 dulymleted and filed by the relevant UK Co-
Borrower, which (a) where it relates to a Treatyder that is a Treaty Lender on the day on whichAlgreement is entered into,
contains the scheme reference number and jurisdicfi tax residence provided by the Treaty Lendesuch UK CoBorrower an
the Administrative Agent, and (i) where such UK Borower becomes a UK Co-Borrower on the day orctvitihis Agreement is
entered into, is filed with HM Revenue & Customshin 30 days of the date of this Agreement; orWiijere such UK Co-
Borrower becomes a UK Co-Borrower hereunder afterday on which this Agreement is entered intfilad with HM

Revenue & Customs within 30 days of the date orcwitiat UK Co-Borrower becomes a UK Co-Borrower({tgrwhere it relates
to a party that becomes a Treaty Lender hereungsugnt to an Assignment and Assumption or a Rgatit, contains the scher
reference number and jurisdiction of tax residesfcguch party and is provided by such party to dukhCo-Borrower and the
Administrative Agent, and (i) where such UK Co-Bawer is a UK Co-Borrower on the effective datetdd televant Assignment
and Assumption or participation, is filed with HMefRenue & Customs within 30 days of the effectiveedd the relevant
aforementioned document; or (ii) where such UK Guo¥Bwer becomes a UK Co-Borrower hereunder afieeffective date of
the relevant Assignment and Assumption or parttapais filed with HM Revenue & Customs within 8ays of the date on
which that UK Co-Borrower becomes a UK Co-Borrovier.

7. The definition of “ Borrowing Baskis hereby amended by (a) other than in clauséh@eof, deleting each reference therein to
“Borrower” and replacing them with the phrase “Baving Base Contributor”, (b) in clause (d) thereds|eting the word “Borrower’s” and
replacing it with the phrase “Original Borrower'sind (c) adding the following phrase at the entheffirst sentence thereof:

“; providedthat, notwithstanding anything to the contraryhia tlefinitions of Eligible Accounts and Eligibleventory, if the
assets acquired pursuant to a Permitted Acquisitiany other transaction permitted under Sectiod @re intended to be
included in the Borrowing Base (including the asgdteach Designated Company), prior to the inolusif such assets in the
Borrowing



Base, the Administrative Agent shall have receiadigld examination and appraisal conducted bymmaaser selected and
engaged by the Administrative Agent and prepared basis satisfactory to the Administrative Agemd aach Collateral Agent,
each case at the Borrowers’ sole cost and expensges(ich appraisal and one such field examinatioedch such set of assets
shall be excluded from the limitation on such agaila and field examinations at the expense oBitreowers as provided in
Section 5.11); providedfurther, that, solely in the case of Inventory locatethi@ United States and Accounts, in each case ¢
by a Borrowing Base Contributor organized undediapgple laws of the United States, any state thesethe District of
Columbia, the Administrative Agent and the Collatekgents may, in their Permitted Discretion, detiere to include the Eligible
Accounts and Eligible Inventory acquired pursuarguch Permitted Acquisition or other transactiempitted under Section 6.04
(subject to advance rates determined in the Penidiscretion of the Administrative Agent and thal@teral Agents (but in no
case higher than the advance rates set forthsrd#finition) and any Reserves then in effect pamsto this definition and the
most recent Borrowing Base Certificate delivereth® Administrative Agent pursuant to this Agreethémthe Borrowing Base
up to an amount not to exceed 5% of the BorrowiageBat any time (after giving effect to such inda} prior to the receipt by
the Administrative Agent of such appraisal anddfiekamination, without limiting the right of the Auhistrative Agent and the
Collateral Agents to subsequently exclude suchtsi$seEm the Borrowing Base in their Permitted Détion;_provided further,
that such assets shall be removed from the Borigp®ase if the Administrative Agent has not receisadh appraisal and field
examination within 90 days (or such later datehasAdministrative Agent and the Collateral Agentsymagree in their Permitted
Discretion) after the date such assets were fiduded in the Borrowing Base”.

8. The definition of “ Canadian Borroweis hereby deleted.

9. The definition of “ Canadian Issuing Bahis hereby amended by deleting the phrase “the @om” and replacing it with the
phrase “any Canadian Co-Borrower”.

10. The definition of “ Canadian Letter of Credik@osure’ is hereby amended by deleting each referencee@hrase “the
Canadian Borrower” and replacing it with the phre&s€anadian Co-Borrower”.

11. The definition of * Canadian Overadvaride hereby amended by deleting the phrase “the fgaomy” and replacing it with the
phrase “a Canadian Co-Borrower”.

12. The definition of “ Canadian Protective Advariée hereby amended by deleting the phrase “the @2om” and replacing it
with the phrase “a Canadian Co-Borrower”.

13. The definition of “ Canadian Revolving Loais hereby amended by deleting the phrase “the @2oy” and replacing it with
the phrase “a Canadian Co-Borrower”.




14. The definition of “ Change in Contrbis hereby amended by (a) deleting each referémtiee phrase “2009 Indenture, the”
and (b) adding the phrase “or the Replacement udefi immediately after each reference to the giif2010 Indenture”.

15. The definition of “ Cliffstar Acquisitiofi is hereby amended by deleting each referencRA" and replacing them with the
phrase “2010 APA".

16. The definition of “ Cliffstar Compani€ss hereby amended by deleting the reference t8AAand replacing it with the phra
“2010 APA”.

17. The definition of * Cliffstar Deposit Accountss hereby amended by deleting the word “o” anplaeing it with the word

uofn.

18. The definition of “ Collateral Access Agreeméig hereby amended by (a) deleting the phrase Ghmpany or” and
replacing it with the phrase “the Canadian Co-Beers and” and (b) deleting the phrase “the UK Bagpor” and replacing it with the
phrase “the UK Co-Borrowers and”.

19. The definition of “ Collection Accouritis hereby amended by (a) deleting the phrase Cbpany or” and replacing it with
the phrase “the Canadian Co-Borrowers and”, and€Bting the phrase “the UK Borrower or” and repig it with the phrase “the UK Co-
Borrowers and”.

20. The definition of “ Customer Listis hereby amended by deleting the phrase “eachoB@r” and replacing it with the phrase
“each Borrowing Base Contributor”.

21. The definition of “ Disqualified Payableéss hereby amended by (a) deleting the phrase the Borrower and the Canadian
Borrower” and replacing it with the phrase “a UK-Borrower and a Canadian Co-Borrower”, (b) deletimg phrase “the Borrower” and
replacing it with the phrase “such Borrower”, anjl¢dding the word “Administrative” immediately loeé the word “Agent”.

22. The definition of “ Earnoutis hereby deleted.

23. The definition of “ EBITDA' is hereby amended by (a) deleting the word “ainagthediately before clause (vii) thereof and
replacing it with a comma and (b) adding the phfageiii) the 2009 Notes Call Premium Expense &imel 2010 Notes Call Premium Expense
for such period, and (ix) any non-capitalized fard expenses (including legal, accounting and &imancosts) incurred in connection with
the negotiation and closing of the 2014 SPA inggregate amount not to exceed £1,000,000” immdyiafter the phrase “not to exceed
$1,500,000".



24. The definition of * Eligible Accountsis hereby amended by (a) deleting each referéméee word “Borrower” and replacing
them with the phrase “Borrowing Base Contributdb), in clause (c) thereof, deleting the phrase ttemi off the books of thednd replacing i
with the phrase “written off the books of any”, (n)clause (g) thereof, deleting the phrase “istiogient upon the” and replacing it with the
phrase “is contingent upon a”, and (d) deletingista(l) thereof in its entirety and replacing itiwihe following:

“(I) (i) with respect to Accounts of any Borrowirgase Contributor organized under the laws of amyeStf the United States, the
District of Columbia or Canada, any Account whistoived by an Account Debtor which (x) does not r@édinits chief executive
office (or its domicile, for the purposes of thegDac Civil Code) in the United States or Canadaaméach Collateral Agent has
determined that such Account Debtor has substeagigts and operations in the United States ordaaenad is subject to suit in
the United States or Canada or (y) is not organizeter applicable law of the United States, antestdthe United States, Cane
or any province of Canada unless, in either caggh Account is backed by a letter of credit acdelptéo the Administrative Age
which is in the possession of, and is directly drble by, the Administrative Collateral Agent anyl\{iith respect to Accounts of
any Borrowing Base Contributor organized underdwes of England and Wales, any Account which isag an Account
Debtor which (x) does not maintain its chief exaaubffice (or its domicile, for the purposes oétQuebec Civil Code) in the
United States, Canada or the United Kingdom urdas$ Collateral Agent has determined that such éucbebtor has
substantial assets and operations in the Unitags$t@anada or the United Kingdom and is subjestiiiin the United States,
Canada or the United Kingdom or (y) is not orgadiaader applicable law of the United States, aatesdf the United States,
Canada, any province of Canada or the United Kingdaoless, in either case, such Account is backedllbjter of credit
acceptable to the Administrative Agent which isha possession of, and is directly drawable by Attheinistrative Collateral
Agent; provided however, that, solely in the case of this clause (ii) to$3,000,000 of Eligible Accounts at any one timay be
from Account Debtors that either maintain a chied@utive office in Ireland or Scotland or are origad under the applicable law
of Ireland or Scotland;”.

25. The definition of “ Eligible Equipmeritis hereby amended (a) in clause (i) thereof, élgting the phrase “a Borrower” and
replacing it with the phrase “an Original Borrowef?) in clause (ii) thereof, by adding the phr&s&ned by an Original Borrower”
immediately after the phrase “other equipment” iiche proviso thereof, by adding the word “Orgfinimmediately before the reference to
“Borrowers”, (d) in clauses (a) through (g) therdwf adding the word “Original” immediately befozach reference to the word “Borrower”,
(e) in clause (e) thereof, by deleting the phrasdithary course of business of the” and replacigth the phrase “ordinary course of
business of such”, and (f) in clause (f) theregfdbleting the phrase “, the 2009 Note Documentsthe 2010 Note Documents” and
replacing it with the phrase “and the 2010 Note Doents or the Replacement Note Documents”.

26. The definition of “ Eligible Inventoryis hereby amended by deleting each referenceetovbrd “Borrower” and replacing
them with the phrase “Borrowing Base Contributor”.

27. The definition of “ Eligible Real Propertys hereby amended by (a) deleting the phrasediadver” and replacing it with the
phrase “an Original Borrower” and (b) adding theravtOriginal” immediately before each other refecerto the word “Borrower”.

5



28. Clause (ii) of the proviso to the definition“dExcluded Subsidiary is hereby amended by deleting the phrase “thé206te
Documents or the 2010 Note Documents” and replatiwgh the phrase “the 2010 Note Documents orRleplacement Note Documents”.

29. The definition of “ Excluded Swap Obligatibis hereby amended by adding the word “Loan” imimatzly before each
reference to the word “Guarantor”.

30. The definition of “ Excluded Taxéss hereby amended by deleting the word “Borrowent replacing it with the word
“Borrowers”.

31. The definition of “ Existing Credit Agreeméhis hereby amended by deleting the phrase “theBakrower” and replacing it
with the phrase “Cott Beverages Limited”.

32. The definition of “ Farm Productss hereby amended by deleting the word “eitherd aeplacing it with the word “any”.

33. The definition of “ Farm Products Noticeis hereby amended by deleting each referenclegavbrd “either” and replacing
them with the word “any”.

34. The definition of “ Farm Products Selfds hereby amended by deleting the word “eithard aeplacing it with the word

any”.

35. The definition of “ First Amendmenis hereby amended by deleting the phrase “theBdikrower” and replacing it with the
phrase “Cott Beverages Limited”.

36. The definition of “ Fixed Chargéss hereby amended by (a) deleting the phrasai§(phy payments of Permitted Deferred
Consideration” and replacing it with a comma, (bleting the phrase “the Earnout)” and replacingiih the phrase “(i) the 2010 Earnout,
(ii) the 2014 Earnout and (iii) the 2014 Acquisitiblote” and (b) adding “),” immediately after therpse “amount of cash collateral by the
lessor thereof”.

37. The definition of “ Foreign Lend&iis hereby amended by deleting the phrase “theBdikrower” and replacing it with the
phrase “any UK Co-Borrower”.

38. The definition of “ Interest Expensés hereby amended by adding the following sengeatcthe end thereof:

“For the avoidance of doubt, no 2009 Notes Calhituen Expense or 2010 Notes Call Premium Expensélshéncluded in the

calculation of Interest Expense.”.

39. The definition of “ Inventory is hereby amended by (a) deleting the phrase Ghmpany” and replacing it with the phrase
“the Canadian Co-Borrowers” and (b) deleting theagh “the UK Borrower” and replacing it with therpbe “the UK Co-Borrowers”.

40. The definition of “ LIBO Raté is hereby amended by deleting the phrase “thésdBrBankers Association” and replacing it
with the phrase “ICE Benchmark Administration Liedt.



41. The definition of “ Material Indebtednésis hereby amended by deleting the phrase “thed&af and replacing it with the
phrase “the 2010 Earnout, the 2014 Earnout, thd 2@tuisition Note”.

42. The definition of “ Maturity Datéis hereby amended by (a) deleting the phrase “Ma3017 the 2009 Notes have not been
redeemed, repurchased or otherwise refinancedljiMay 15, 2017, (c) solely if at the close of mess on” and (b) deleting the reference to
clause “(d)” and replacing it with a reference lause “(c)".

43. The definition of “ Permitted Acquisitidgrnis hereby amended by deleting the phrase “tha&#f and replacing it with the
phrase “the 2010 Earnout”.

44. The definition of “ Permitted Deferred Compdima” is hereby amended by deleting the phrase “the 'Afd replacing it
with the phrase “the 2010 APA”".

45. The definitions of * PP&E Amortization Amourkdjusted Equipment), “ PP&E Amortization Amount (Adjusted Real
PropertyY’, “ PP&E Amortization Amount (Equipment) “ PP&E Amortization Amount (Real Property)“ PP&E Component, “ Qualified
PP&E Appraisal (Equipment)and “ Qualified PP&E Appraisal (Real Propertyare each hereby amended by adding the word “@alyi
immediately before each reference to the word “Boar”.

46. The definition of “ Reaffirmation Agreemerits hereby deleted in its entirety and replacethwhe following:

“ Reaffirmation Agreement% means the First Canadian Reaffirmation Agreemiset. Second Canadian Reaffirmation
Agreement, the Third Canadian Reaffirmation Agrestyite UK Reaffirmation Deeds, the First U.S. Rieaftion Agreement,
the Second U.S. Reaffirmation Agreement and thedThiS. Reaffirmation Agreement.”.

47. The definition of “ Reportis hereby amended by deleting each referencleaavord “Borrower” and replacing them with the
phrase “Borrowing Base Contributor”.

48. The definition of “ Reserveéds hereby amended by deleting each referenceaphbrase “the UK Borrower” and replacing
them with the phrase “any UK Co-Borrower”.

49. The second proviso to the definition of “ Secli©bligations is hereby amended by adding the word “Loan” imimtely
before each reference to the word “Guarantor”.

50. The definition of * Swap Agreemehis hereby amended by deleting the first two refiees to the word “Borrower” and
replacing them with the word “Company”.

51. The definition of “ Swap Obligatidhis hereby amended by adding the word “Loan” imiagaly before the reference to the
word “Guarantor”.

52. The definition of “ Swingline Loahis hereby amended by deleting the phrase “US §kvia Loan” and replacing it with the
phrase “U.S. Swingline Loan”.



53. The definition of “ Tax Confirmatiohis hereby amended by deleting the phrase “theBdkrower” and replacing it with the
phrase “any UK Co-Borrower”.

54. The definition of “ Treaty States hereby amended by deleting the phrase “the®egr's” and replacing it with the phrase
“such Borrower’s”.

55. The definition of “ UK Borrowet is hereby deleted.

56. The definition of “ UK Group is hereby amended by deleting the phrase “UK 8war and its” and replacing it with the
phrase “UK Co-Borrowers and their respective”.

57. The definition of “ UK Issuing Bankis hereby amended by deleting the phrase “theBdkrower” and replacing it with the
phrase “any UK Co-Borrower”.

58. The definition of “ UK Letter of Credit Expositis hereby amended by deleting each referencea@hrase “the UK
Borrower” and replacing them with the phrase “a O&-Borrower”.

59. The definition of “ UK Overadvancdas hereby amended by deleting the phrase “theBdikrower” and replacing it with the
phrase “a UK Co-Borrower”.

60. The definition of “ UK Protective Advanéeas hereby amended by deleting the phrase “theBdkrower” and replacing it wit
the phrase “a UK Co-Borrower”.

61. The definition of “ UK Qualifying Lendéris hereby amended by (a) deleting the first refiee to the phrase “the UK
Borrower” and replacing it with the phrase “any @¥-Borrower” and (b) deleting the second referandbe phrase “the UK Borrower” and
replacing it with the phrase “the UK Co-Borrowers”.

62. The definition of “ UK Reaffirmation Deetlss hereby amended by (a) deleting the word “ainadthediately before clause
(ii) thereof and replacing it with a comma, and ddyling at the end of such definition the phragéi) the Reaffirmation Deed to UK Secur
Documents, dated as of the Amendment No. 4 Effediate, by and between the Loan Parties partyttharal the UK Security Trustee and
(iv) any and all UK Further Reaffirmation Deeds”.

63. The definition of “ UK Revolving Loahis hereby amended by deleting the phrase “theBdkrower” and replacing it with tr
phrase “a UK Co-Borrower”.

64. The definition of “ UK Security Agreemehis hereby amended by (a) deleting the phrase UkeBorrower” and replacing it
with the phrase “Cott Beverages Limited, the ottwain Parties party thereto,” and (b) adding theapér’, and any other pledge or security
agreement governed by the laws of England and Vaalé®ntered into after the Effective Date by angrParty (or Restricted Subsidiary
that becomes a Loan Party) as required by thisékgent or any other Loan Document for the purposeezting a Lien on the property of
any such Person that is (a) organized in the Uidiagdom or (b) has property located in the Unikddgdom, in each case” immediately
before the phrase “as the same may be amended”.




65. The definition of “ U.S. GBorrowers” is hereby deleted in its entirety and replacethwule following:

“U.S. CoBorrowers” means Cott Beverages, Cliffstar LLC, and eachsgliary of the Company organized under the lawanyf
State of the United States or the District of Cdbisrthat becomes a Borrower in accordance withi@e&t13(e).

66. The definition of “ U.S. Issuing Bariks hereby amended by deleting the phrase “ani’timemediately after the phrase “the
issuer of Letters of Credit for the account of & UCo-Borrower”.

67. Section 1.01 of the Credit Agreement is her@ignded by inserting the following new definitionghe appropriate
alphabetical order:

(a) “ 2009 Notes Call Premium Experismeans any purchase price premiums above panocahpremiums incurred in
connection with the purchase or redemption by tbmgany of the 2009 Notes in an aggregate amouralfperiods not to exceed
$12,000,000.

(b) “ 2010 APA” means that certain Asset Purchase Agreementy datef July 7, 2010, by and among the Company,
Caroline, Cliffstar Corporation, the SubsidiariésCliffstar Corporation party thereto (together wikarget, the “ Cliffstar Companié€y and
Stanley A. Star, solely in his capacity as Sell&spresentative.

(c) “ 2010 Earnout means the “Earnout Amount” as defined in the 28FA.

(d) “ 2010 Notes Call Premium Experismeans any purchase price premiums above paryocahpremiums incurred in
connection with the purchase or redemption by tbmgany of the 2010 Notes in an aggregate amouralfperiods not to exceed
$20,000,000.

(e) “ 2014 Acquisition Noté means that certain Seller Loan Stock Instrumerte issued by Cott Ventures Limited to the
sellers under the Acquisition Agreement, namelyiD&rabble, Robert Unsworth, Glenn Hudson, Garywlrsh, lan Unsworth, Irene
Unsworth, Jennifer Welsby, Jodie Lee Unsworth, keuhnne Unsworth and Jacqueline Carol Unsworthherdate of “Completing” as
defined in the 2014 SPA, which Seller Loan Stoctriiment shall be in form and substance reasorsaigfactory to the Administrative
Agent.

() “ 2014 Earnout means the “Earn Out Consideration” as definethn2014 SPA; provideithat the aggregate amount
the 2014 Earnout shall not exceed £16,000,000.

(g) “ 2014 Earnout Calculated Amouhieans (a) initially, the good faith estimated ambof the 2014 Earnout calculated
by the Company and delivered to the




Administrative Agent pursuant to clause (a) ofdedinition of Permitted Acquisition, and (b) theftea, the good faith estimated amount of
the 2014 Earnout reflected on the Company’s qugréerd annual financial statements delivered purst@Section 5.01(a) and (b) (or
otherwise reported to the Administrative Agent initiwg at such time), in each case representingtheunt for such earnout required to be
reserved in accordance with GAAP in respect ofAbguisition Consideration under the 2014 SPA ahdiroe.

(h) “ 2014 SPA’ means that certain Share Purchase Agreement,datbd on or about May 30, 2014, by and among C
Drabble, Robert Unsworth, Glenn Hudson, Gary Un#iiwdan Unsworth, Irene Unsworth, Jennifer Welshydie Lee Unsworth, Louise An
Unsworth and Jacqueline Carol Unsworth, Cott Vesdlrimited, the Company and Cott Beverages Limiddch Share Purchase
Agreement shall be in form and substance reasorsalilsfactory to the Administrative Agent.

(i) “ Amendment No. 4 means Amendment No. 4 to Credit Agreement, dasedf May 28, 2014, among the Loan Parties
party thereto, the Lenders party thereto, and ttheniAistrative Agent.

() “ Amendment No. 4 Effective Datehas the meaning assigned to such term in Amentien4.

(k) “ Borrower Joinder Agreemeithas the meaning assigned to such term in Sebtibs(e).

() “ Borrowing Base Contributgi means each Borrower and each Borrowing Base Gt@ra

(m) “ Borrowing Base Guarantmmeans (a) as of the Amendment No. 4 EffectiveeDabne of the Loan Guarantors and
(b) thereafter, any Loan Guarantor that is not e@®mer that (i) delivers a Borrowing Base Guaramtesignation notice to the Administrative
Agent in accordance with Section 5.13(f), (ii) rganized under the laws of any State of the Urtedes or the District of Columbia, Cang
or England and Wales, (iii) is able to preparecallateral reports in a comparable manner to the@my’s reporting procedures or otherwise
in a manner reasonably acceptable to the Admitistrégent and (iv) has executed and deliveredvéoAdministrative Agent such Loan
Documents as the Administrative Agent has reasgnaljuested (all of which shall be in form and sabse reasonably acceptable to, and
provide a level of security acceptable to, the Austrative Agent in its Permitted Discretion), sad as the Administrative Agent has
received and approved, in its Permitted Discret{é)a field examination and appraisal conductecgbyappraiser selected and engaged by
the Administrative Agent and prepared on a badgisfaatory to the Administrative Agent and eachl@lral Agent, in each case at the
Borrowers’ sole cost and expense (one such appeaideone such field examination for each sucloBassets shall be excluded from the
limitation on such appraisals and field examinatiahthe expense of the Borrowers as provided aticde5.11);_providedhat, solely in the
case of Inventory located in the United StatesAcmbunts, in each case owned by a Borrowing Based@tior organized under applicable
laws of the United States, any state thereof oDiis&rict of Columbia, the Administrative Agent atite Collateral Agents may, in their
Permitted Discretion, determine to include the iBliggAccounts and Eligible Inventory of such Persothe Borrowing Base prior to the
Administrative Agent’s
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receipt of such appraisal and field examinatiothtoextent permitted in accordance with the seqoaodiso to the definition of Borrowing
Base, (B) all UCC or other search results reasgmalgjuested by the Administrative Agent that areessary to confirm the Administrative
Collateral Agent’s Lien on all of such Borrowing #aGuarantor’s personal property, and (C) suclificates and other documentation as the
Administrative Agent may reasonably request.

(n) “ Canadian Caorrowers’ means the Company and each Subsidiary of the @agnprganized under the laws of
Canada that becomes a Borrower in accordance withdd 5.13(e).

(o) “ Designated Companiésneans Cooke Bros Holdings Limited, Cooke Brosat{@nhall) Limited, Calypso Soft Drinks
Limited, TT Calco Limited, Mr. Freeze (Europe) Liexl, Aimia Foods Holdings Limited, Aimia Foods Lied, Aimia Foods Group Limited,
Stockpack Limited, and Aimia Foods EBT Company ltedi

(p) “ Original Borrower” means a Person that was a Borrower on the Amentdihe 4 Effective Date, to the extent such
Person remains a Borrower hereunder.

(q) “ Replacement Indentufemeans any agreement or indenture governing dimarecing or replacement of the 2010
Indenture or supplement thereto to the extent sefthancing, replacement or supplement is permitieatcordance with the terms of
Section 6.01(h).

() “ Replacement Note Documeritmeans the Replacement Indenture, the ReplaceNmet, and any notes, agreements,
indentures or other documents relating theretoxeceted in connection therewith.

(s) “ Replacement Notéaneans the notes issued under the Replacementturge

(t) “ Third Canadian Reaffirmation Agreeménneans the Canadian law governed ReaffirmatioreAgrent, dated as of
the Amendment No. 4 Effective Date, by and betwtberLoan Parties party thereto and the Administea@ollateral Agent, for the benefit of
the Administrative Agent, the Collateral Agents dinel Lenders.

(u) “ Third U.S. Reaffirmation Agreemehimeans the U.S. law governed Reaffirmation Agreetngated as of the
Amendment No. 4 Effective Date, by and betweeri_tren Parties party thereto and the Administratiedlaeral Agent, for the benefit of the
Administrative Agent, the Collateral Agents and tiemders.

(v) “ UK Co-Borrowers” means Cott Beverages Limited, a company organizetgr the laws of England and Wales, and
each Subsidiary of the Company organized undelatiie of England and Wales that becomes a Borrowacéordance with Section 5.13(e).

(w) “ UK Further Reaffirmation Deedsmeans any and all further Reaffirmation Deed&koSecurity Documents by and
between the Loan Parties party thereto and the &ty Trustee entered into from time to time aftee Effective Date, in each case in
accordance with and as provided under Section 5.13.
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68. Section 2.01 of the Credit Agreement is herignded by (a) deleting the first reference tgtirase “the Company” and
replacing it with the phrase “the Canadian Co-Ba®gts, on a joint and several basis”, (b) delethmyfirst reference to the phrase “the UK
Borrower” and replacing it with the phrase “the @i$-Borrowers, on a joint and several basistl (c) in the second sentence thereof, del
the phrase “the Company, the UK Borrower” and reiplg it with the phrase “the Canadian Co-Borrowéte, UK Co-Borrowers”.

69. Section 2.02(b) of the Credit Agreement is bgr@mended by (a) deleting each reference to thesptithe UK Borrower” and
replacing it with the phrase “a UK Co-Borrower”) @deleting each reference to the phrase “the Candlorrower” and replacing it with the
phrase “a Canadian Co-Borrower”, (c) deleting theape “US Swingline Loan” and replacing it with fhterase “U.S. Swingline Loan” and
(d) deleting the phrase “the Company” and repladimgth the phrase “a Canadian Co-Borrower”.

70. Section 2.02(e) of the Credit Agreement is bgi@nended by (a) deleting the phrase “the Company’replacing it with the
phrase “the Canadian Co-Borrowers” and (b) deletfiegphrase “the UK Borrower” and replacing it witle phrase “the UK Co-Borrowers”.

71. Section 2.03 of the Credit Agreement is heraignded by (a) deleting each reference to the ghtlas UK Borrower” and
replacing it with the phrase “a UK Co-Borrower”) @eleting each reference to the phrase “the Cogfpand replacing it with the phrase “a
Canadian Co-Borrower”.

72. Section 2.04 of the Credit Agreement is hemignded by (a) deleting the phrase “the Compadypliars or Canadian
Dollars and to the U.K. Borrower” and replacingvith the phrase “the Canadian Co-Borrowers, joiathyl severally, in dollars or Canadian
Dollars, and to the UK Co-Borrowers, jointly andrsmally,” and (b) deleting each reference to theaph “the UK Borrower” and replacing it
with the phrase “a UK Co-Borrower”.

73. Section 2.05(a)(ii) of the Credit Agreemertiéseby amended by (a) deleting the first refereéadbe phrase “the Company”
and replacing it with the phrase “the Canadian @or@vers”, (b) deleting the second reference toptiase “the Company” and replacing it
with the phrase “such Canadian Co-Borrower” andiédgting the second reference to the phrase &&mpany”.

74. Section 2.05(a)(iii) of the Credit Agreemenhé&eby amended by (a) deleting the first refereadbe phrase “the UK
Borrower” and replacing it with the phrase “a UK-Borrower”, (b) deleting the phraséhe UK Borrower (or the UK Borrower requests s
Borrowing)” and replacing it with the phrase “th&Co-Borrowers (or Cott Beverages Limited requasiish Borrowing)” and (c) deleting
the third reference to the phrase “the UK Borrowat! replacing it with the phrase “such UK Co-Buoreo’.

75. Section 2.05(b) of the Credit Agreement is bgr@mended by (a) deleting the phrase “the UK Beeroand Canadian
Revolving Loans to the Company” and replacing it
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with the phrase “the UK Co-Borrowers, jointly arelerally, and Canadian Revolving Loans to the Cama@o-Borrowers, jointly and
severally”, (b) deleting the second reference eopthrase “the Company” and replacing it with theagk “the Canadian Co-Borrowers” and
(c) deleting the second reference to the phraseUtk Borrower” and replacing it with the phrase¢'tdK Co-Borrowers”.

76. Section 2.06(e) of the Credit Agreement is ng@mended by (a) deleting the reference to thagghfthe Borrower’'s” and
replacing it with the phrase “the Borrowers™, afij deleting each reference to the phrase “the Wikk@ver” and replacing it with the phrase
“a UK Co-Borrower”.

77. Section 2.06(h) of the Credit Agreement is bgr@mended by deleting the phrase “US Issuing Bankl’ replacing it with the
phrase “U.S. Issuing Bank”.

78. Section 2.09(f)(i) of the Credit Agreement é&sdby deleted in its entirety and replaced withftlewing:

“(i) certifying that such increase is permittedthg 2010 Indenture (if the same is then outstandorgoy the terms of any
Replacement Indenture (if the same is then outstghdnd, with respect to any such increase, assymborrowing of the
maximum amount of loans available under such irsgréagether with any increases previously madeuputso the terms of this
Agreement, and certifying and attaching the regmhstadopted by such Loan Party approving or cdivggto such increase, and”

79. Section 2.11(c) of the Credit Agreement is bgr@mended by (a) deleting each reference to thesptiredeem or repurchase
2009 Notes or 2010 Notes” and replacing them withghrase “redeem or repurchase 2010 Notes or é&pént Notes”, (b) deleting the
phrase “2009 Notes or 2010 Notes shall be deemediteplacing it with the phrase “2010 Notes or Repment Notes shall be deemed”,
(c) deleting the phrase “2009 Indenture or 201@irtdre” and replacing it with the phrase “2010 imdee or Replacement Indenture” and

(d) deleting the phrase “the applicable 2009 Note2010 Notes” and replacing it with the phrase“#pplicable 2010 Notes or Replacement
Notes".

80. Section 2.11(e) of the Credit Agreement is Ing@mended by deleting the phrase “US Swinglinensband replacing it with
the phrase “U.S. Swingline Loans”.

81. Section 2.14(a)(i) of the Credit Agreementasdiry amended by deleting the phrase “InterploRtg@” and replacing it with
the phrase “Interpolated Rate”.

82. Section 2.17 of the Credit Agreement is herignded (a) in clause (a) thereof, by (i) deletirggphrase “A Borrower is not”
and replacing it with the phrase “A UK Co-Borrowemnot”, and (ii) deleting the phrase “Section 2abbve” and replacing it with the phrase
“this Section 2.17”, (b) other than in clausesi{(g)(@)(ii), (i) and (o) thereof, by deleting eaddference to the phrase “the UK Borrower” and
replacing them with the phrase “the UK Co-Borrowefs) in clauses (a)(ii) and (a)(iii) thereof, bigleting each reference to the phrase “the
UK Borrower” and replacing them with the phrasee“televant UK Co-Borrower”, (d) in clause (0) thefreby deleting the phrase “UK
Borrower” and replacing it with the phrase “UK CaoBower”,
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(e) by deleting each reference to “W-8BEN" in Sexet.17(h)(ii)(B) and replacing them with the plea@) in the case of clause (1), “W-
8BEN or W-8BEN-E, as applicable,” and (ii) in thase of clauses (3) and (4), “W-8BEN or W-8BEN-Eapplicable”, and (f) deleting
clause (i) thereof in its entirety and replacingiith the following:

“(i) Additional United Kingdom Withholding Tax Madts. (i) Subject to clauses (ii) and (iii) below, agaty Lender and each UK
Co-Borrower which makes a payment to which thatfyréender is entitled shall co-operate in compbptny procedural
formalities necessary for that UK Co-Borrower tdadb authorization to make that payment withoutwilding or deduction for
Taxes imposed under the laws of the United Kingd@A) a Treaty Lender which becomes a Treaty demnon the day on whic
this Agreement is entered into that holds a passpater the HMRC DT Treaty Passport scheme, andiwhishes that scheme to
apply to this Agreement, shall provide its scheeference number and its jurisdiction of tax resigeto the UK Co-Borrowers
and the Administrative Agent; and (B) a Treaty Lendhich becomes a Treaty Lender hereunder aféeddly on which this
Agreement is entered into that holds a passportuthee HMRC DT Treaty Passport scheme, and whisheg that scheme to
apply to this Agreement, shall provide its scheeference number and its jurisdiction of tax resideto the UK Co-Borrowers
and the Administrative Agent, and, having donetisat Treaty Lender shall be under no further obiigapursuant to paragraph
(h)(i) and (i)(i) above; (iii) nothing in paragragi) above shall require a Treaty Lender to: (AQis¢er under the HMRC DT Treaty
Passport scheme; (B) apply the HMRC DT Treaty Rassgheme to any Borrowings if it has so regigteoe (C) file Treaty
forms if it has included an indication to the effétat it wishes the HMRC DT Treaty Passport schewagpply to this Agreement
in accordance with paragraph (i)(ii) above andUikeCo-Borrowers making that payment have not compliedh Wikir obligation:
under paragraph (i)(iv) below; (iv) if a Treaty ldar has confirmed its scheme reference numbertanurisdiction of tax
residence in accordance with paragraph (i)(ii) @&itne relevant UK Co-Borrowers shall make a Bormo€TP filing, and where
(1) that Borrower DTTP Filing has been rejectedHdy Revenue & Customs; or (2) HM Revenue & Customs hot given the
relevant UK Co-Borrowers authority to make paymedatthat Treaty Lender without a deduction for wéithin 60 days of the date
of the Borrower DTTP Filing, and, in each case,rélevant UK Co-Borrowers have notified that Trelb&nder in writing, that
Treaty Lender and the relevant UK Co-Borrower sbaibperate in completing any additional procedfoahalities necessary for
that UK Co-Borrower to obtain authorization to makat payment without withholding or deduction Taxes imposed under the
laws of the United Kingdom; (v) if a Lender has onohfirmed its scheme reference number and jutistiof tax residence in
accordance with paragraph (i)(ii) above, no UK GmrBwer shall make a Borrower DTTP Filing or fileyaother form relating to
the HMRC DT Treaty Passport scheme in respectaifltanders Commitment(s) or its participation in any Loaness the Lend:
otherwise agrees; (vi) a UK Co-Borrower shall, ppti;mon making a Borrower DTTP Filing, deliver apgoof that Borrower
DTTP Filing to the Administrative Agent
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for delivery to the relevant Treaty Lender; and)(&iTreaty Lender shall notify the UK Co-Borrowensd Administrative Agent if
it determines in its sole discretion that it ceasdse entitled to claim the benefits of an incdmetreaty to which the United
Kingdom is a party with respect to payments madéhbyUK Co-Borrowers hereunder.”.

83. Section 2.18(a) of the Credit Agreement is lng@mended by deleting the phrase “the UK Borroveerd replacing it with the
phrase “the UK Co-Borrowers”.

84. Section 2.19(b) of the Credit Agreement is hegr@mended by (a) deleting each reference to theesphthe Borrower” and
replacing them with the phrase “the Borrowers” én)ddeleting the phrase “at its sole expense” apthcing it with the phrase “at their sole
expense”.

85. Section 2.21 of the Credit Agreement is her@ignded (a) in clause (c)(iii) thereof, by deleting phrase “the Borroweend
replacing it with the phrase “the Borrowers” anjlifbclause (e) thereof, by deleting the phrase Blorrower” and replacing it with the
phrase “each Borrower”.

86. Section 2.22 of the Credit Agreement is hemddgted in its entirety and replaced with the fwilog:

“Section 2.22 Joint and Several LiabilitfEach Borrower is accepting joint and severaliliighwith the other Borrowers hereunc
and under the other Loan Documents in consideratidhe financial accommodations to be providedhgyAdministrative Agen
the Collateral Agents, the Issuing Banks and thedees under this Agreement, for the mutual bengiffiectly and indirectly, of
each Borrower and in consideration of the undentgkiof the other Borrowers to accept joint and ssvibility for the
Obligations of each Borrower. Each Borrower, joirghd severally, hereby irrevocably and uncondéityraccepts, not merely as
a surety but also as a debtor, joint and several liability with the ott&orrowers, with respect to the payment and perfocaaf
all of the Obligations (including any Obligationssing under this Section 2.22), it being the ini@m of the parties hereto that all
the Obligations of the Borrowers shall be the j@intl several obligations of each Borrower withaefg@rences or distinction
among them. If and to the extent that any Borrostell fail to make any payment with respect to ahthe Obligations as and
when due or to perform any of the Obligations incadance with the terms thereof, then in each suveint the other Borrowers
will make such payment with respect to, or perfosagh Obligation. The Obligations of each Borroweder the provisions of tf
Section 2.22 constitute the absolute and uncomditjdull recourse Obligations of each Borroweragnéable against each such
Borrower to the full extent of its properties arssets, irrespective of the validity, regularityemforceability of this Agreement or
any other circumstances whatsoever. Nothing coadhiim this Section 2.22 shall effect the obligasiaf any Borrower or any
other Loan Party under any other provision of fkggeement (including Article X hereof) or any otharan Document.”.
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87. Section 3.09 of the Credit Agreement is heringnded by deleting each reference to the phrhedJK Borrower” and
replacing them with the phrase “Cott Beverages tadii

88. Section 3.10(c) of the Credit Agreement is hgr@mended by deleting the phrase “Neither the Wikr@®ver nor any of its
Subsidiaries” and replacing it with the phrase “Narfi the UK Co-Borrowers or any of their respect8ugsidiaries”.

89. Section 3.16(c) of the Credit Agreement is hgr@mended by deleting the phrase “UK Borrower” egqalacing it with the
phrase “UK Co-Borrower”.

90. Section 3.19 of the Credit Agreement is hemdddgted in its entirety and replaced with the failog:

“Section 3.19 2010 Note Documents and Replacemetd Nocuments The Borrowers have delivered to the Administmtiv
Agent true, complete and correct copies of the 20d@ Documents (including all schedules, exhiaitd annexes thereto), and
within two Business Days of the effectiveness tbe(er such later date as the Administrative Agealy agree in its Permitted
Discretion), shall have delivered to the Adminittra Agent true, complete and correct copies ohezche Replacement Note
Documents (including all schedules, exhibits andexes thereto). The Loans and all other Securem@luns of the Loan Parties
under this Agreement and each of the other LoaruBents are permitted to be incurred under the 2046 Documents or, upon
the effectiveness thereof, the Replacement NotaiDeats. This Agreement is within the definitiori'Gfedit Agreement” (or
similar defined term) under the 2010 Note Documentsipon the effectiveness thereof, the ReplacéiMete Documents.”.

91. Section 3.20 of the Credit Agreement is heringnded by deleting the phrase “the UK Borroweatsd replacing it with the
phrase “each UK Co-Borrower’s”.

92. Section 4.01(a) of the Credit Agreement is lng@mended by deleting the phrase “UK Loan Par@esl replacing it with the
phrase “Loan Parties organized under the laws gfdfrd and Wales”.

93. Section 4.01(u) of the Credit Agreement is bgrmended by deleting the phrase “the UK Borroveerd replacing it with the
phrase “Cott Beverages Limited”.

94. Section 4.01(y) of the Credit Agreement is hgramended by deleting each reference to the phttas&PA” and replacing
them with the phrase “the 2010 APA".

95. Section 4.01(aa) of the Credit Agreement iglbygiamended by deleting the phrase “the APA” apthoing it with the phrase
“the 2010 APA”.

96. Section 4.02(d) of the Credit Agreement is bgr@mended by deleting the phrase “each of the R¥nture and the 2010
Indenture” and replacing it with the phrase “thd@0ndenture or the Replacement Indenture”.
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97. Section 4.02(e) of the Credit Agreement is bgi@nended by (a) in clause (i) thereof, deletiregghrase “the 2009 Indenture
and the 2010 Indenture” and replacing it with theage “the 2010 Indenture or the Replacement Inde'hand (b) in clause (ii) thereof,
(i) deleting the phrase “each of the 2009 Indentumd”, and (ii) deleting the phrase “refinancing@placement agreement” and replacing it
with the phrase “Replacement Indenture”.

98. Section 5.02(e) of the Credit Agreement is yg@mended by inserting the word “Representatimghediately after the word
“Borrower”.

99. Section 5.04 of the Credit Agreement is hemingnded by (a) deleting the phrase “the Earnowut’raplacing it with the
phrase “the 2010 Earnout, the 2014 Earnout” and€lgting the phrase “the Earnout, pursuant tdghas of the APA” and replacing it with
the phrase “the 2010 Earnout, pursuant to the tefrtiee 2010 APA and in the case of the 2014 Eatrpursuant to the terms of the 2014
SPA”.

100. Section 5.07(c) of the Credit Agreement igbgramended by (a) deleting the first referendbeghrase “The UK
Borrower” in each of clauses (i) through (v) thdrand the second reference to the phrase “The UoB@r” in clause (v) thereof and
replacing them with the phrase “Each UK Co-Borrdyéy) deleting each other reference to the phttse UK Borrower” in clauses (i) and
(iii) thereof and replacing them with the phrasects UK Co-Borrower” and (c) deleting the phraseKUPension Plan” and replacing it with
the phrase “UK Pension Scheme”.

101. Section 5.11 of the Credit Agreement is hehgnded by adding the following sentence at tloetleereof:

“Notwithstanding anything to the contrary in thisclon 5.11, one field examination and one appréisaach new set of assets,
each new Borrower and each new Borrowing Base @Gtmraonducted pursuant to Sections 5.13(e) ar(the definitions of
Borrowing Base or Borrowing Base Guarantor, asiagble, shall not be considered in any limitationsoich appraisals and field
examinations at the expense of the Borrowers asdqed in this Section 5.11.".

102. Section 5.12 of the Credit Agreement is heaghgnded by deleting the phrase “UK Collateral Teeisand replacing it with
the phrase “UK Security Trustee”.
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103. Section 5.13 of the Credit Agreement is heibgnded (a) in clause (a)(i)(A) thereof, by (iletiag the phrase “the Joinder
Agreement set forth as Exhibitli2reto” and replacing it with the phrase “a Joindigreement substantially in the form set forth akiBit D
hereto or in such other form as the Administrathgent may agree in its sole discretion” and (iiletiag the phrase “the UK Borrower” and
replacing it with the phrase “any UK Co-Borroweffi) in clause (a)(ii)(x) thereof, by (i) deletinget phrase “the Joinder Agreement” and
replacing it with the phrase “a Joinder Agreememtti (ii) deleting the phrase “the UK Borrower” amglacing it with the phrase “any UK
Co-Borrower”, (c) in clause (a)(iii)(x) thereof, lofeleting the phrase “the Joinder Agreement” aptheng it with the phrase “a Joinder
Agreement”, (d) in clause (ii) of the last sententelause (a) thereof, by adding the phrase “@iditig, to the extent required, pursuant to a
Further UK Reaffirmation Deed)” immediately aft@etphrase “property of such Loan Party which ctutsts Collateral”, and (e) by adding
the following at the end of Section 5.13:

“(e) In connection with (x) a Permitted Acquisition any other Investment permitted under Sectiéd,gy) the formation of a
Restricted Subsidiary of the Company, or (z) angterg Loan Guarantor, each Borrower and each Siggithat is a Loan Party
may designate in a written notice to the AdminisieAgent that it intends for the Restricted Sdisily so formed or acquired or
such Loan Guarantor to become a Borrower hereumdech notice shall include the full legal namesath Person and such
Person’s jurisdiction of organization, and shaldedivered at least 30 days prior to the date fengon is intended to become a
Borrower;_providedhat no such Restricted Subsidiary or Loan Guarasitall be designated as a Borrower if it is orgadiunder
the laws of a jurisdiction other than any Stat¢hef United States or the District of Columbia, Gimaor England and Wales. The
Borrower Representative shall provide the Admiaistie Agent with all documentation and other infatian with respect to such
Restricted Subsidiary or Loan Guarantor that isiiregl by regulatory authorities under applicabledWw-your-customer” and anti-
money laundering rules and regulations, includwmighout limitation, the USA Patriot Act, in a manmeasonably satisfactory to
the Administrative Agent prior to such RestrictathSidiary or Loan Guarantor becoming a Borroweebeder. The Loan Parties
shall cause such Restricted Subsidiary or Loan &uar to comply with each of the requirements sethfin Section 5.13(a)
through (d) mutatis mutandis providedthat for the purpose of this Section 5.13(e), afgnence in Section 5.13 to a Person
becoming a Loan Guarantor shall also be a refereensech Person becoming a Borrower, and the Joigieement executed by
such Person pursuant to Section 5.13(a) shall b#rim and substance reasonably satisfactory té\tministrative Agent,
including such modifications as the Administrativgent reasonably deems necessary or advisablel@r to ensure that such
Person becomes a Borrower for all purposes undecdan Documents (the “ Borrower Joinder Agreenfipriypon execution ar
delivery of such Borrower Joinder Agreement ana#iker documents requested by the Administrativera@r required to be
delivered pursuant to Section 5.13 (including h® éxtent required, a UK Further Reaffirmation Deedch Person shall be
deemed to be a Borrower for all purposes underApieement and the other Loan Documents; provitlat if such Person is not
a Borrowing Base Guarantor at the time it becomBeraower, prior to the inclusion of such Persoassets in the Borrowing B
the Administrative Agent shall have received anrajgal and field examination in respect of suctesssonducted by an appraiser
selected and engaged by the Administrative Agedtpeapared on a basis satisfactory to the Admatise Agent and each
Collateral Agent, in each case at the Borrowerke sost and expense (one such appraisal and ohdislecexamination for each
such set of assets shall be excluded from thedtiait on such appraisals and field examinatiorikeaexpense of the Borrowers
provided in Section 5.11); providedurther, that, solely in the case of Inventory locatethie United States and Accounts, in €
case owned by a Borrowing Base Contributor orgahizeler applicable laws of the United States, aates
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thereof or the District of Columbia, the Adminigiveé Agent and the Collateral Agents may, in ti@rmitted Discretion,
determine to include the Eligible Accounts and iblig Inventory of such Person in the Borrowing Bpger to the Administrative
Agent’s receipt of such appraisal and field exaridmato the extent permitted in accordance withgbeond proviso to the
definition of Borrowing Base.

(f) At any time after a Restricted Subsidiary beesm Loan Guarantor pursuant to the terms of tgreément, the Borrower
Representative may designate such Loan GuaransBasrowing Base Guarantor by delivering a writtertice of such
designation to the Administrative Agent and commdywith the requirements set forth in the defimitaf Borrowing Base
Guarantor. Following delivery of such notice antisfaction of such requirements, such Loan Guarastiall be considered a
Borrowing Base Guarantor for all purposes undey igreement unless and until the Borrower Represierstgives the
Administrative Agent a written notice declaringttisach Loan Guarantor is no longer a Borrowing Basarantor.”.

104. Section 5.14 of the Credit Agreement is hemabgnded (a) in clause (i) of the proviso thereyoadding the phrase “(other

than the Borrowers)” immediately after the phraBagland and Subsidiaries” and (b) in clause (iey¢of, by (i) deleting the phrase “the

2009 Note Documents or” and (ii) adding the phraseany Replacement Note Documents” immediatelgratie phrase “2010 Note
Documents”.

105. Section 6.01(d) of the Credit Agreement ighgramended by deleting the word “Earnout” andaeiply it with the phrase

“2010 Earnout”.

106. Section 6.01(f) of the Credit Agreement isshgramended by deleting the phrase “the 2009 Notdghe 2010 Notes” and

replacing it with the phrase “the 2010 Notes arelRleplacement Notes”.

107. Section 6.01(h) of the Credit Agreement ishgrdeleted in its entirety and replaced with tiWwing:

“(h) Indebtedness which represents an extensifinarecing, replacement, supplement, or renewahgfa the Indebtedness
described in clauses (bjc), (k), () and_(q) hereof;_providedhat, (i) the principal amount of such Indebtedrisg®t increased
except by an amount equal to unpaid accrued irttarespremium thereon and any make-whole paymeniécable thereto plus
reasonable fees and expenses reasonably incurttedespect to such refinancing and by an amourdldquany existing
unutilized commitments thereunder; providhdt, solely with respect to an extension, refimagcreplacement, supplement, or
renewal of the 2010 Notes described in Section(6)0ft one transaction or a series of transactimdding through any follow-
on or greenshoe offering commenced within 2 moafteny replacement, extension or supplement theteefaggregate principal
amount of such extended, refinanced, replaced,|eogmted or renewed Indebtedness in respect @he Notes and any
supplements thereto may be increased from $37%00Qp an aggregate
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principal amount not to exceed $550,000,000, (i) biens securing such Indebtedness are not extietodeny additional property
of any Loan Party or any of their respective Ret#d Subsidiaries (and any Replacement Notes lsbalhsecured), (iii) no Loan
Party or Restricted Subsidiary of any Loan Par&t th not originally obligated with respect to rggeent of such Indebtedness is
required to become obligated with respect thenstudh, for the sake of clarity, (x) would not predk the inclusion of additional
Subsidiaries that are created or acquired afteddite such Indebtedness is incurred to the extabstich Subsidiary would have
been required to become obligated on the refinairdebtedness and (y) solely with respect to aaresion, refinancing,
replacement or renewal of, or supplement to, thettedness permitted under Section 6.01(c), sutgbtedness may be
guaranteed on an unsecured basis under the tertins Beplacement Note Documents by one or more Paaties, for so long as
each such Person remains a Loan Party hereung@u¢h extension, refinancing, supplement, oeveal does not result in a
shortening of the average weighted maturity ofltfteebtedness so extended, refinanced or renewgthg¥erms of any such
extension, refinancing, supplement, or renewaleftads a whole) are not less favorable to the obtlggreunder than the original
terms of such Indebtedness (taken as a whole)idedthat pricing and any premiums for any such extangiefinancing,
supplement, or renewal shall be on customary maekets at such time for Indebtedness of such fypeif the Indebtedness that
is refinanced, supplemented, renewed, or extendasdswbordinated in right of payment to the Sec@elibations, then the terms
and conditions of the refinancing, supplement, waieor extension Indebtedness must include subatidin terms and conditions
that are at least as favorable to the Administeafigent and the Lenders as those that were apjgitaihe refinanced,
supplemented, renewed, or extended Indebtednedgyidnsolely with respect to an extension, refinmg, replacement,
supplement or renewal of the Indebtedness permittel@ér Section 6.01(c), the stated maturity of dndebtedness is no earlier
than, and the terms of such Indebtedness shafirogide for any mandatory prepayments, schedulenttézation, principal or
sinking fund payments prior to, the date that ledhths after the latest possible Maturity Date;”".

108. Section 6.01(]) of the Credit Agreement isshgramended by adding the phrasg$¢0,000,000 at any time outstanding p
to the repayment in full of the 2014 Acquisitiont@r (ii) following repayment in full of the 20Xcquisition Note,” immediately after the
phrase “in an aggregate principal amount not exogéd

109. Section 6.01(m) of the Credit Agreement iehgrdeleted in its entirety and replaced with tl®fving:

“(m) [reserved;]”.

110. Section 6.01(q) of the Credit Agreement ighgramended by deleting the word “and”.
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111. Section 6.01(r) of the Credit Agreement ibgrdeleted in its entirety and replaced with teWwing:

“(r) earnouts (other than the 2010 Earnout) comstigy Acquisition Consideration in connection wiRermitted Acquisitions in an
aggregate amount not to exceed (i) prior to thevgay in full of the 2014 Earnout16,000,000 or (ii) following payment in full «
the 2014 Earnout, $30,000,000 at any time outstapdirovidedhat, prior to the payment in full of the 2014 Eauh such earno
shall be deemed to be outstanding in the aggregateint of £16,000,000; providefurther, that so long as the aggregate amount
of all such earnouts outstanding at such time ed<&&0,000,000, a Reserve shall be establisheleb@dllateral Agents in an
amount equal to (A) following the payment in fufltbe 2014 Earnout, the difference of (y) the aggte amount of all such
earnouts outstanding at such time, as determindddofsdministrative Agent in its Permitted Discogtiminus(z) $10,000,000 or
(B) prior to the payment in full of the 2014 Earmathe result of (y) (1) the 2014 Earnout Calcuda#enount at such timg minus
the amount of Sterling that would be required techase $10,000,000 based on the Spot Selling Ratgydime as determined by
the Administrative Agent in its Permitted Discretjaividedby (2) 6, multipliedby (z) the number of fiscal quarters commenced
since (and including) January 1, 2015; and".

112. Section 6.01 of the Credit Agreement is heaabgnded by adding the following at the end thereof

“(s) unsecured Indebtedness of Cott Ventures Liniteder the 2014 Acquisition Note constituting Aisition Consideration in
connection with the 2014 SPA, in an aggregate ral@mount not to exceed £20,000,000.".

113. Section 6.03 of the Credit Agreement is hehgnded by (a) replacing each semicolon that app@amediately before
clauses (iii) and (iv) thereof and replacing theithva comma, (b) deleting clause (iv)(y) thereoiténentirety together with the word “and”
immediately preceding the reference to such cl@gsand replacing it with the phrase “, (y) if tB®mpany merges, amalgamates or
consolidates with a UK Co-Borrower or a CanadiarBoorower, the Company is the surviving entity, dnyif Cott Beverages Limited
merges, amalgamates or consolidates with a UK QoeBer, Cott Beverages Limited is the survivingigrit and (c) adding “, and”
immediately before clause (vi) thereof.

114. Sections 6.04(c), (d) and (e) of the Credite®ment are each hereby amended by deleting ef@chrree to the amount
“$75,000,000" and replacing them with the amour&0'00,000".

115. Section 6.04(c) of the Credit Agreement ihgramended by deleting the phrase “their respe&ibsidiaries,immediately
before the phrase_* provideidat (A)” and replacing it with the phrase “Subaiiés of the foregoing;”.
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116. Section 6.04(]) of the Credit Agreement isshgramended by adding the following phrase immedtjatfter the phrase “may
not make any Permitted Acquisition unless (x)":

“(2) in the case of the acquisition contemplatedh®s/2014 SPA, Borrower&ggregate Availability on the date of such investit
(after giving effect to such Permitted Acquisitiog)at least $50,000,000 or (2) in any other case,”

117. Section 6.04(n) of the Credit Agreement i®hgramended by deleting the phrase “the 2009 Notdghe 2010 Notes” and
replacing it with the phrase “the 2010 Notes arelReplacement Notes”.

118. Section 6.04(0) of the Credit Agreement ighgramended by deleting the phrase “6.0l(n)” aptaeng it with the phrase
“6.01(n)".

119. Section 6.04(p) of the Credit Agreement iehgrdeleted in its entirety and replaced with teWwing:

“(p) loans and advances to members of the Cott 8&exicroup, providethat (A) no such loans or advances shall be made if
Aggregate Availability (at such time and after giyieffect to such loans and advances) is less&8@;500,000, (B) such loans ¢
advances made after the Amendment No. 3 Effectate Bhall not exceed $10,000,000 in the aggrefaiggregate Availability
(at such time and after giving effect to such loand advances) is at least $37,500,000 but leasb@,000,000, (C) such loans
and advances made after the Amendment No. 3 BfteBxate shall not exceed $20,000,000 in the agtgefjAggregate
Availability (at such time and after giving effectsuch loans and advances) is at least $50,000,09@ny such loans and
advances shall be evidenced by a promissory ndteeiform and substance satisfactory to the Adrratise Agent pledged
pursuant to the applicable Security Agreement &)a¢ such loans and advances shall be permittbd tbade at any time an
Event of Default has occurred and is continuing;”.

120. Section 6.04(t) of the Credit Agreement iebgramended by deleting from clause (iii) therbefphrase “they type” and
replacing it with the phrase “the type”.

121. Section 6.04(v) of the Credit Agreement isshbgramended by deleting the word “and” at the déedeof.

122. Section 6.04(w) of the Credit Agreement isshgramended by adding the word “and” immediatelgrahe semicolon at the
end thereof.

123. Section 6.04 of the Credit Agreement is heiabgnded by adding the following phrase immediabelpre the proviso at the
end of such Section:

“(x) investments by Aimia Foods Limited in 11,23&lmary shares of Associated Coffee Merchants (ihattional) Limited.”.
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124. The proviso at the end of Section 6.04 ofGhedit Agreement is hereby amended by adding thasghsolely for the purpos
of this Section 6.04,” immediately before the plerédbe “ Recipient”.

125. The proviso at the end of Section 6.05 ofGhedit Agreement is hereby amended by deletingltitase “the UK Borrower”
and replacing it with the phrase “any UK Co-BorroWwe

126. Section 6.09(b) of the Credit Agreement i®hgramended (a) in clause (ii) thereof, by addimgphrase “(other than
Indebtedness permitted by Section 6.01(s))” imntediaafter the phrase “any Indebtedness”, (b) ause (iii) thereof, by adding the phrase
“(other than Indebtedness permitted by Section(8)ylimmediately after the phrase “any Indebtediie&) in clause (vi) thereof, by adding
the phrase “permitted by Section 6.01(s) or” imraggly after the phrase “other than Indebtednes§’in(clause (ix) thereof, by (i) deleting
the phrase “2009 Notes or 2010 Notes” and replaitinith the phrase “2010 Notes or Replacement Bloaad (ii) deleting the amount
“$75,000,000” and replacing it with the amount “500,000”, (e) in clause (x) thereof, by deletihg tvord “and” at the end thereof, and
(f) adding the following clause (xii) immediatelgfore the proviso at the end of Section 6.09(b):

“(xii) payment of Indebtedness permitted by SecBabl(s) (including payment of such Indebtednesaryyguarantor thereof to
the extent the Guarantee of such Indebtednessnstped under Section 6.01(e)) on or after Septar8be2014 so long as (A) no
Event of Default has occurred and is continuingvould result after giving effect to such paymeBf) Aggregate Availability
exceeds $50,000,000 after giving effect to suchmat and (C) the Fixed Charge Coverage Ratio, mhited as of the last day of
the most recent fiscal quarter for which finansiatements have been or should have been deliparsdant to Section 4.01(b) or
Section 5.01(a) or (b), for the period of four censtive fiscal quarters ending on such last daitess than 1.15 to 1.0; provided
that in any period of four consecutive fiscal gaest the Company may exclude the lesser of (I)GZ)Q00 and (1) the sum of
(A) dividends made in such period of four conse@ufiscal quarters pursuant to Section 6.09(a)6iys(B) repurchases of
capital stock made in such period of four conseeuiscal quarters pursuant to Section 6.09(a){rem the computation of the
Fixed Charge Coverage Ratio solely for the purmdghis Section 6.09(b)(xii);”.

127. Section 6.09(b)(vii) of the Credit Agreemenhereby deleted in its entirety and replaced thighfollowing:

“(vii) the Company or any of its Restricted Subaiiks may, from time to time, (a) voluntarily puasie 2010 Notes or
Replacement Notes from one or more holders the(epfoluntarily redeem or defease some or alhef2010 Notes or
Replacement Notes in accordance with the 2010 mdeiwr the Replacement Indenture and/or (c) prépagbtedness
outstanding in connection with the Sidel Water @Gapiease or the Sidel Purchase Financing duriagetm of this Agreement, in
each case as long as (A) no Event of Default hesroed and is continuing or would result after ggveffect to such repurchase,
redemption, prepayment or defeasance, (B) the B@m®shall have both Aggregate
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following:

Availability minusDisqualified Payables of at least $50,000,000, rd@teed both on the date of such repurchase, redempt
prepayment or defeasance (and after giving effemeto and, on an average basis for the thirtypgaipd ending on (x) in the ca
of repurchases, redemptions and defeasances Uadses (a) and (b) of this subsection (vii), theedhe Company or such
Restricted Subsidiary initially offers to make suepurchase or redemption or (y) in the case afaasance under clause (b) of
this subsection (vii) or prepayments under clag}ef(this subsection (vii), the date of such pyepant or defeasance, in each
case assuming that such repurchase, redemptigrgypment or defeasance, as the case may be, wasomdde first day of such
period), and (C) the Fixed Charge Coverage Raéterdhined as of the last day of the most receaalffiguarter for which financii
statements have been or should have been deligarsdant to Section 4.01(b) or Section 5.01(aprfor the period of four
consecutive fiscal quarters ending on such last @yn the case of the four fiscal quarter persrdiing September 28, 2013, is
less than 1.10 to 1.0 and (y) for each four fisgarter period ending thereafter, is no less thah tb 1.0; providethat in any
period of four consecutive fiscal quarters, the @any may exclude the lesser of (1) $20,000,000(Hpthe sum of (A) dividends
made in such period of four consecutive fiscal tgrarpursuant to Section 6.09(a)(iii), p{& repurchases of capital stock made
in such period of four consecutive fiscal quarfmrssuant to Section 6.09(a)(iv), from the compotatf the Fixed Charge
Coverage Ratio solely for the purpose of this $&c8i.09(b)(vii);”.

128. The proviso at the end of Section 6.09 ofGhedit Agreement is hereby deleted in its entieaty replaced with the

“ providedthat, in connection with any redemptions, purchasegmaats prepayments or exchanges under Sectionfhip,

(ix) and (xii), in each case, the Administrativeeig shall have received a certificate, signed leycthief financial officer of the
Company, on behalf of the Company, (i) statingrihure, the amount and the date of the paymeniagexe or distribution,

(ii) certifying that the Company and/or each apgiie Restricted Subsidiary has complied with theseand conditions contained
in the applicable subsection of 6.09(b), (iii) Btgt in the case of redemptions, purchases, prepaigior exchanges under Sect
6.09(b)(vii) or (ix), that the proposed transactdmctuments do not violate the terms and conditadrike 2010 Indenture or the
Replacement Indenture and (iv) setting forth, i ¢hse of redemptions, purchases, prepaymentsbareges under Sections 6.09
(b)(vii) or (ix), the calculation of the Disquakfil Payables. For purposes of this Section 6.08(®)2010 Notes or Replacement
Notes shall be deemed to be “redeemed” at thettiaiea Borrower or Restricted Subsidiary deposith te trustee under the
2010 Indenture or Replacement Indenture, as afgidicthe funds sufficient to redeem the applic&fl&0 Notes or Replacement
Notes.”.

129. Section 6.10(d) of the Credit Agreement ighgramended by adding the phrasa ‘gny replacement thereof permitted ur

Section 6.01(h))” immediately after the phrase t®ec6.01(a), (b), (c)".
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following:

130. Section 6.11 of the Credit Agreement is heighgnded by deleting clause (iii) thereof in itdrety and replacing it with the

“(iii) the foregoing shall not apply to restrictioasd conditions in the 2010 Indenture or the Reples® Indenture (but shall ap)
to any extension or renewal of the Replacementrinate, or any amendment or modification expandiggsicope of, any such
restriction or condition in the 2010 Indenture loe Replacement Indenture),”.

131. Section 6.12 of the Credit Agreement is heddgted in its entirety and replaced with thedeihg:

“Section 6.12 Amendment of Material Documenido Loan Party will, nor will it permit any of itRestricted Subsidiaries to,
amend, modify or waive any of its rights undergay 2010 Note Document or any Replacement Note Deati or (b) (i) its
certificate of incorporation, by-laws, operatingamagement or partnership agreement or other orf#onal documents or

(i) without the consent of the Administrative Addor the Required Lenders in the case of amend@nnodifications of the
2010 Earnout, the 2014 Earnout, or the 2014 ActjoiisNote that would increase the amount thereafanelerate the payment
schedule thereof), the 2010 APA, the 2014 SPA @214 Acquisition Note, in each case in this sciize (b) to the extent any
such amendment, modification or waiver would beamally adverse to the Lenders; providadt, notwithstanding the foregoing,
(x) extending the maturity date of the 2014 Acdiasi Note and (y) agreeing to pay interest notdoeed 8% per annum of the
principal amount of the 2014 Acquisition Note, ach case shall be deemed not to be materially severthe Lenders or to
otherwise require the consent of the Required Liemgeovided further, that solely with respect to clause (y), withche tonsen
of the Administrative Agent, no such interest paptseshall begin accruing until the earlier of (ApEember 30, 2014 or (B) such
earlier date that Cott Ventures Limited amends2®4 Acquisition Note or obtains a waiver extending maturity date of the
2014 Acquisition Note, in each case under thissgdaiB), only as a result of Cott Ventures Limiteid'ability to satisfy the
requirements to repay the 2014 Acquisition Notét®@maturity date in accordance with Section 6.98¢b.”.

132. Section 6.14 of the Credit Agreement is hedgted in its entirety and replaced with thedwiig:

“Section 6.14 Ownership of U.S. €Borrowers, the Canadian €Borrowers and the UK GBorrower; Subsidiaries(a) The
Company will not permit any of the Equity Interesfsa U.S. Co-Borrower, a Canadian 8orrower (other than the Company),
Interim Holdco or a UK Co-Borrower to be directlwioed, legally or beneficially, by any Person ottiem a Loan Party that has
pledged all of such Equity Interests to the Adnimaiive Collateral Agent or the UK Security Trustesesecurity for the Secured
Obligations under the relevant Collateral Document.
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(b) The Company will not permit any Subsidiaryt@i)be a “Restricted Subsidiary” under any 2010 N@eument or any
Replacement Note Document, or any other indenagesement or other instrument governing Materidébtedness of any Loan
Party unless such Subsidiary is also a RestrictdgiSiary hereunder or (i) to be a guarantor,a@ssabligor or borrower under
any 2010 Note Document any Replacement Note Doctyjraeany other indenture, agreement or otherunsént governing
Material Indebtedness of any Loan Party unless Suddsidiary is also a Loan Guarantor or Borroweetheder.”.

133. Section 6.15(b)(iii) of the Credit Agreemenhiereby amended by deleting the phrase “the 2@® denture or the 2010

Note Indentur” and replacing it with the phrase “the 2010 Indgator the Replacement Indenture,”.

134. Clause (g) of Article VIl of the Credit Agreent is hereby deleted in its entirety and replagid the following:

“(g) any event or condition occurs that result§ijrany Material Indebtedness becoming due pridgtstecheduled maturity or that
enables or permits (with or without the giving afice, the lapse of time or both) the holder odieos of any Material
Indebtedness or any trustee or agent on its or ltledialf to cause any Material Indebtedness torheadue, or to require the
prepayment, repurchase, redemption or defeasaameofhprior to its scheduled maturity or (ii) tke 2014 Acquisition Note
becoming due prior to its scheduled maturity, @ €ompany or one of its Subsidiaries failing tdkenany payment under the
2014 Acquisition Note when due at a time when queyment would be permitted pursuant to Section(6)0%i) unless such
payment is being contested in good faith by appate@iproceedings or (z) the Company or one ofutssi#liaries failing to make
any payment under the 2014 Acquisition Note whea alua time when such payment would not be perhjitesuant to

Section 6.09(b)(xii) and an action, suit or proéegdy or before any arbitrator or Governmentaltfautty is filed by the holder ¢
any obligations owing under the 2014 Acquisitiont&lagainst the Company or any one or more of itsi8iaries with respect to
the 2014 Acquisition Note on or after the date spajment was due; providddat this clause (g) shall not apply to secured
Indebtedness that becomes due as a result of thetainy sale or transfer of the property or assetsiring such Indebtedness;”.

135. Section 9.01(a)(ii) of the Credit Agreemertiéseby amended by adding the phrase “United Kingdmmediately after and

below the phrase “London, EC2Y 5AG".

“United”.

136. Section 9.01(a)(ii) of the Credit Agreemertiéseby amended by deleting the word “Untied” agplacing it with the word

137. The second sentence of Section 9.17(b) ofthdit Agreement is hereby amended by deletingwbrel “Borrower” and

replacing it with the word “Borrowers”.
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138. Section 10.13 of the Credit Agreement is hesghended by deleting the word “Guarantee” therafamd replacing it with
the phrase “Loan Guaranty”.

139. The fourth sentence of Section 11.01 of theditAgreement is hereby amended by deleting thageh*Administrative
Agent; the Collateral Agents and” and replacingith the phrase “Administrative Agent, the CollaieAgents,”.

140. Schedule 1.01(b) of the Credit Agreement iglnedeleted in its entirety and replaced with Sicihe 1.01(b) attached hereto.

II.  Conditions Precedent to Effectiveneskhis Amendment shall become effective as of itst dlate (the “ Amendment No. 4 Effective
Date”) on which each of the following conditions precedeate been satisfie

1. The Administrative Agent (or its counsel) shalve received (i) either (A) a counterpart of thisendment signed on behalf of
each Borrower, each other Loan Party, the Agerdgtam Required Lenders or (B) written evidences&atiory to the Administrative Agent
(which may include facsimile or pdf transmissioracgigned signature page of this Amendment) thelt Bierson has signed a counterpart of
this Amendment, and (ii) duly executed copies émsfmile or pdf copies) of the Third Canadian Reafition Agreement, the UK
Reaffirmation Deed dated as of the Amendment Neffdctive Date, and the Third U.S. Reaffirmationrégment, and such other certifica
documents, instruments and agreements as the Astraiitve Agent shall reasonably request in conoaatiith the transactions contemplated
by this Amendment.

2. The Administrative Agent and the Collateral Atgeshall have received written opinions of DrinBéldle & Reath LLP and
UK counsel, each addressed to the Administrativergthe Disbursement Agent, the Collateral Agehts|ssuing Banks and the Lenders
each case in form and substance acceptable todimnstrative Agent.

3. The Administrative Agent and the Collateral Atgeshall have received copies of the most recaanfiial statements,
projections and reports required to be deliveregymnt to Section 5.01 of the Credit Agreement.

4. The Administrative Agent shall have receiveda(dertificate of each Loan Party, dated the Amesririlo. 4 Effective Date a
executed by its Secretary, Assistant Secretaryirecr, which shall (A) certify the resolutionsité Board of Directors, members or other
body authorizing the execution, delivery and parfance of this Amendment and the other Loan Docusritenivhich it is a party, (B) identit
by name and title and bear the signatures of tharfeial Officers and any other officers of suchi.@arty authorized to sign this Amendrmr
and the Loan Documents to which it is a party, @)dto the extent not previously delivered to thdmfinistrative Agent attached to a similar
certificate, contain appropriate attachments, idiclg the certificate or articles of incorporationasganization of each Loan Party, together
with all amendments thereto, certified by the rat@vauthority of the jurisdiction of organizatiohsuch Loan Party and a true and correct
copy of its by-laws, memorandum and articles obeisdion or operating, management or partnershipeagent (or other equivalent
organizational documents), together with all ameelisi thereto, and (ii) a short form or long formtifieate of good standing, status or
compliance (or confirmation
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(including through a legal opinion) that telephoai@ online searches have been conducted at tHslEQgntral Index of Winding Up
Petitions and UK Companies House respectively enrAimendment No. 4 Effective Date with respect ®ltban Parties organized under the
laws of England and Wales), as applicable, togetlithrany bring-down certificates, confirmationsfacsimiles, if any, for each Loan Party
from its jurisdiction of organization, each dateceaent date on or prior to the Amendment No. £&if¥e Date.

5. The Administrative Agent shall have receivectificate, signed by the chief financial officarteeasurer of each Borrower, on
the Amendment No. 4 Effective Date (i) stating thatDefault has occurred and is continuing, (&isg that the representations and
warranties contained in Article 11l of the Amend€dedit Agreement and Section Il of this Amendmare true and correct as of such date,
and (iii) certifying any other factual matters aaynbe reasonably requested by the Administrativerig

6. The Lenders, the Collateral Agents and the Adstrative Agent shall have received all fees reggito be paid, including
pursuant to Section VI hereof, and all expensesvfoch invoices have been presented (includinge¢sonable fees and expenses of legal
counsel), on or before the Amendment No. 4 Effecbate.

7. The Administrative Agent shall have receiveaency certificate, in form and substance satisfigcto the Administrative
Agent, from a Financial Officer.

8. Each Collateral Agent shall have received thstmecent Aggregate Borrowing Base Certificate Bodowing Base
Certificates required to be delivered pursuantdoti®n 5.01 of the Credit Agreement.

9. The Administrative Agent shall have receivedmder Agreement, an accession deed to the UK 8g@agreement, the
documents required under Section 4.01(c), a praagsst appointment letter, Deposit Account Corigleements, opinions of counsel, and
such other documents as the Administrative may heasonably requested, in each case for Cott VestuK Limited, a private limited
company organized under the laws of England andegyalith registration number 09035791 and Cott VWiess Limited, a private limited
company organized under the laws of England anddyatith registration number 09038049.

10. The Administrative Agent shall have receivednsather documents as the Administrative AgentOtsbursement Agent, any
Issuing Bank, any Lender or their respective coumss have reasonably requested.

11. The amendments contemplated by this Amendmermiexmitted pursuant to the 2010 Indenture.

Ill. Representations and Warranties of the Loarni€arTo induce the other parties hereto to entertimtoAmendment, each Loan Party
represents and warrants to each Lender and eaait Ag®f the date hereof as follov

1. Each Loan Party has the legal power and aughtariéxecute and deliver this Amendment and thieer of each Loan Party
executing this Amendment have been duly authoriaexzkecute and deliver the same and bind such Peaty with respect to the provisions
hereof.
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2. This Amendment has been duly executed and detiviey each Loan Party that is a party hereto.

3. This Amendment and the Amended Credit Agreeraaah constitutes the legal, valid and binding @tians of each Loan
Party, enforceable against such Loan Party in decme with its terms, subject to applicable bantaypnsolvency, reorganization,
moratorium or other laws affecting creditors’ riglgenerally and subject to general principles oftggregardless of whether considered in a
proceeding in equity or at law.

4. The execution and delivery by each Loan ParthisfAmendment, the performance by each Loan Riitg obligations under
this Amendment, the Amended Credit Agreement amtbuthe other Loan Documents to which it is a partgt the consummation of the
transactions contemplated by this Amendment, thedded Credit Agreement and the other Loan Docum@htio not require any consent
or approval of, registration or filing with, or awgher action by, any Governmental Authority, excgph as have been obtained or made and
are in full force and effect, (ii) will not violateny Requirement of Law applicable to any LoanyPartany of its Subsidiaries, (iii) will not
violate or result in a default under any indentarether agreement governing Indebtedness or drer ataterial agreement or other
instrument binding upon any Loan Party or any ®Hestricted Subsidiaries, or give rise to a righteunder to require any payment to be
made by any Loan Party or any of its Restricteds®lidries and (iv) will not result in the creationimposition of any Lien on any asset of
any Loan Party or any of its Restricted Subsidgréxcept Liens created pursuant to the Loan Dontsne

5. Each Borrower and each other Loan Party heresffirms all covenants, representations and waesmade by it in the Credit
Agreement and the other Loan Documents and agreksamfirms that all such representations and wées are true and correct in all
material respects on and as of the date of thisn&iment as though made on and as of such date,tércemy representation and warranty
made as of an earlier date, which representatidmeanranty remains true and correct in all mategapects as of such earlier date.

6. Each Borrower has caused to be conducted aupbneview of the terms of the Credit Agreement dedother Loan
Documents and each Borrower’s and its Subsidiadpstations since the Effective Date and, as ofittte hereof and after giving effect to
the terms hereof, no Default has occurred andnsiroaing.

IV. Pos-Closing Covenant.

1. With respect to the acquisition described in26&4 SPA, the Administrative Agent shall have e a certificate, signed by
the chief financial officer or treasurer of the Bawer Representative, on the closing date of tiggiattion described in the 2014 SPA
certifying that (a) the requirements set forthtia tefinition of Permitted Acquisition have beetis$ied at the times required by, and in
accordance with, the terms of such definition,anlecase on or prior to the closing date of suduiation; providedhat the requirements <
forth in clause (h) of the definition of PermittAddquisition shall be required to be satisfied in
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accordance with the terms of clause 3 below anth@)equirements set forth in Section 6.04(I)hef Credit Agreement have been satisfie
the times required by, and in accordance withteh@s of such Section.

2. The Administrative Agent shall be reasonablys§atl with the form and substance of the 2014 SRA&,2014 Acquisition Note
and each other document described in clausesdffgrof the definition of Permitted Acquisitiom @r prior to the closing date of the
acquisition described in the 2014 SPA.

3. Notwithstanding anything to the contrary in &mended Credit Agreement or any other Loan Docunrentater than 60 days
following the closing date of the acquisition déised in the 2014 SPA (or such longer period as beagigreed to by the Administrative Ag
in its sole discretion), the Loan Parties shall pymand shall cause each Restricted Subsidiaryisedjpursuant to such acquisition to
comply, with the requirements of Section 5.13 & Amended Credit Agreement, it being understoodagded that, for purposes of this
Amendment, any reference in such Section to a piet®d after the acquisition of a Restricted Sulbsjdshall be a reference to the time
period permitted pursuant to this clause 2.

4. Notwithstanding anything to the contrary in kmended Credit Agreement or any other Loan Documentater than 90 days
following the closing date of the acquisition déised in the 2014 SPA (or such longer period as beaggreed to by the Administrative Ag
in its sole discretion), the Loan Parties shallseaeach Restricted Subsidiary acquired pursuanidio acquisition to transition all deposit
accounts owns by such Restricted Subsidiaries &s€hbr any other financial institution providedtt@aase or such other financial
institutions have delivered deposit account cordgreements or similar agreements, in each casésabry to the Administrative Collateral
Agent or the UK Security Trustee, as the case neaydithe extent required under the relevant SgcAgreement.

5. Notwithstanding anything to the contrary in Kmended Credit Agreement or any other Loan Docunrentater than 60 days
following the closing date of the acquisition déised in the 2014 SPA (or such longer period as beaggreed to by the Administrative Ag
in its sole discretion), the Loan Parties shalivdzlto the Administrative Agent or the UK Securftyustee, as applicable, (a) the certificates
representing the shares of Equity Interests inaamted by Cott Ventures UK Limited, Cott Venturesnitied and each of the companies
acquired pursuant to the 2014 SPA, together withratated stock power or stock transfer form, adiegge, for each such certificate
executed in blank by a duly authorized officertaf pledgor thereof, each as described on Schechdee?o, and (b) each promissory note
described on Schedule 2 hereto, endorsed (witle@aurse) in blank (or accompanied by an execugetdter form in blank) by the pledgor
thereof.

V. Reference to and Effect on the Credit Agreen.

1. Upon the effectiveness of this Amendment purst@aBection llabove, on and after the date hereof, each refeiaribe Credit
Agreement to “this Agreement,” “hereunder,” “her@dherein” or words of like import shall mean and be a refeesto the Credit Agreeme
as modified hereby.
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2. Except as specifically amended or modified iy &mendment and the Reaffirmation Agreements é&imed in the Amended
Credit Agreement), the Credit Agreement and aleottocuments, instruments and agreements execudiéor @elivered in connection
therewith, shall remain in full force and effeatdeare hereby ratified and confirmed.

3. The execution, delivery and effectiveness of thinendment shall not operate as a waiver of aght,rpower or remedy of the
Administrative Agent, any other Agent or the Lergjaror constitute a waiver of any provision of @redit Agreement or any other
documents, instruments and agreements executedrataivered in connection therewith.

VI. Costs and Expense&ach Borrower agrees to pay all reasonable cpboket expenses, including the reasonable feesgeh and
disbursements of counsel for the Administrative tgend the Co-Collateral Agent, incurred by any dtgend any of its Affiliates in
connection with the preparation, arrangement, ei@tand enforcement of this Amendment and all oihgruments, agreements and other
documents executed in connection herewith. To xbene invoiced on or before the Amendment No. 4&&iie Date, all costs and expenses
in connection with this Amendment are due on ocomio the Amendment No. 4 Effective Date.

VIl. Miscellaneous.

1. Governing Law THIS AMENDMENT SHALL BE GOVERNED BY, AND CONSTRUE IN ACCORDANCE WITH, AND
ANY DISPUTE BETWEEN ANY BORROWER AND ANY OTHER PARWHERETO ARISING OUT OF, CONNECTED WITH,
RELATED TO, OR INCIDENTAL TO THE RELATIONSHIP ESTABSHED BETWEEN THEM IN CONNECTION WITH, THIS
AMENDMENT, THE CREDIT AGREEMENT OR ANY OF THE OTHEROAN DOCUMENTS, AND WHETHER ARISING IN
CONTRACT, TORT, EQUITY, OR OTHERWISE, SHALL BE RESWED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF
NEW YORK (INCLUDING £-1401 OF THE GENERAL OBLIGATION LAW OF THE STATE OREW YORK BUT OTHERWISE
WITHOUT REGARD TO THE CONFLICTS OF LAWS PROVISIONS)

2. Waiver. To induce the Administrative Agent and Lenderenter into this Amendment, each Loan Party furtdnowledges
that it has no actual or potential defense, offtdatm, counterclaim or cause of action againstAtiministrative Agent or any Secured Party
for any actions or events occurring on or befoeedhte hereof, and each Loan Party hereby waivisedeases any right to assert same.

3. Headings Section headings in this Amendment are includ=eih for convenience of reference only, are nat @this
Amendment and shall not affect the constructioroofie taken into consideration in interpretings imendment.

4. Terms GenerallyReferences in this Amendment, the Credit Agredrard the Amended Credit Agreement to the words
“clause” and “paragraph” shall be construed to ltheesame meaning.

5. Counterparts This Amendment may be executed in any numbeowohterparts, all of which taken together shall tituie one
agreement, and any of the parties hereto may exdoist Amendment by signing any such counterpaetivBry of an executed
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counterpart of a signature page of this Amendmgriabsimile or by other electronic image scan tnaission (including via e-mail) shall be
effective as delivery of a manually executed corp@g of this Amendment. The Administrative Agerayralso require that any such
documents and signatures delivered by facsimileyasther electronic image scan transmission beigoatl by a manually signed original
thereof;_providedhat the failure to request or deliver the samdl siod limit the effectiveness of any document gmnature delivered by
facsimile or other electronic image scan transrorssi

6. No Strict ConstructionThe parties hereto have participated jointlyhi@a hegotiation and drafting of this Amendment, the
Amended Credit Agreement and the other Loan Doctsnémthe event an ambiguity or question of int@ninterpretation arises, this
Amendment, the Amended Credit Agreement and therdtban Documents shall be construed as if drafiedy by the parties hereto and
presumption or burden of proof shall arise favomnglisfavoring any party by virtue of the authapsbf any provisions of this Amendment,
the Amended Credit Agreement or any of the otheanLDocuments.

7. Amendment Constitutes Loan Documeihis Amendment and each Reaffirmation Agreemkall gonstitute a “Loan
Document” for purposes of the Credit Agreement taedother Loan Documents.

[The remainder of this page is intentionally blgnk.
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IN WITNESS WHEREOF, this Amendment has been dulgcexed as of the day and year first above written.

BORROWERS:
COTT CORPORATION CORPORATION COT
By /s/ Jason Ausher

Name Jason Aushe
Title: Treasure

COTT BEVERAGES INC

By /s/ Jason Ausher
Name Jason Aushe
Title: Treasure

CLIFFSTAR LLC

By /s/ Jason Ausher
Name Jason Aushe
Title: Treasure

COTT BEVERAGES LIMITED

By /s/ Gregory Leiter
Name Gregory Leitel
Title: Director

Signature page to Amendment No.
Credit Agreemel



OTHER LOAN PARTIES:
156775 CANADA INC.
By /s/ Jason Ausher

Name Jason Aushe
Title: Treasure

967979 ONTARIO LIMITED

By /s/ Jason Ausher
Name Jason Aushe
Title: Treasure

804340 ONTARIO LIMITED

By /s/ Jason Ausher
Name Jason Aushe
Title: Treasure

2011438 ONTARIO LIMITED

By /s/ Jason Ausher
Name Jason Aushe
Title: Treasure

COTT RETAIL BRANDS LIMITED

By /s/ Gregory Leiter
Name Gregory Leitel
Title: Director

Signature page to Amendment No.
Credit Agreemel



COTT LIMITED

By /s/ Gregory Leiter
Name Gregory Leitel
Title: Director

COTT EUROPE TRADING LIMITED

By /s/ Gregory Leiter
Name Gregory Leitel
Title: Director

COTT PRIVATE LABEL LIMITED

By /s/ Gregory Leiter
Name Gregory Leitel
Title: Director

COTT NELSON (HOLDINGS) LIMITED

By /s/ Gregory Leiter
Name Gregory Leitel
Title: Director

COTT (NELSON) LIMITED

By /s/ Gregory Leiter
Name Gregory Leitel
Title: Director

COTT USA FINANCE LLC

By /s/ Jerry Hoyle
Name Jerry Hoyle
Title: Authorized Representatiy

Signature page to Amendment No.
Credit Agreemel



COTT HOLDINGS INC.

By /s/ Jason Ausher
Name Jason Aushe
Title: Treasure

INTERIM BCB, LLC

By /s/ Jason Ausher
Name Jason Aushe
Title: Treasure

COTT VENDING INC.

By /s/ Jason Ausher
Name Jason Aushe
Title: Treasure

COTT INVESTMENT, L.L.C.

By /s/ Jason Ausher
Name Jason Aushe
Title: Treasure

COTT U.S. ACQUISITION LLC

By /s/ Jason Ausher
Name Jason Aushe
Title: Treasure

COTT ACQUISITION LLC

By /s/ Jason Ausher
Name Jason Aushe
Title: Treasure

Signature page to Amendment No.
Credit Agreemel



STAR REAL PROPERTY LLC

By /s/ Jason Ausher

Name Jason Aushe
Title: Treasure

CAROLINE LLC

By /s/ Jason Ausher

Name Jason Aushe
Title: Treasure

Signature page to Amendment No.

Credit Agreemel



COTT UK ACQUISITION LIMITED

By: /s/ Jerry Hoyle

Name Jerry Hoyle
Title: Director

COTT ACQUISITION LIMITED

By: /s/ Jerry Hoyle

Name Jerry Hoyle
Title: Director

COTT LUXEMBOURG S.AR.L.

By: /s/ Jerry Hoyle

Name Jerry Hoyle
Title: Class A Manage

By: /s/ Luc Sunnen

Name Luc Sunner
Title: Class B Manage

COTT DEVELOPMENTS LIMITED

By /s/ Jason Ausher

Name Jason Aushe
Title: Director

Signature page to Amendment No.

Credit Agreemel



COOKE BROS HOLDINGS LIMITELC

By /s/ Jason Ausher
Name Jason Aushe
Title: Director

COOKE BROS. (TATTENHALL) LIMITED

By /s/ Jason Ausher
Name Jason Aushe
Title: Director

CALYPSO SOFT DRINKS LIMITED

By /s/ Jason Ausher
Name Jason Aushe
Title: Director

TT CALCO LIMITED

By /s/ Jason Ausher
Name Jason Aushe
Title: Director

MR FREEZE (EUROPE) LIMITEL

By /s/ Jason Ausher
Name Jason Aushe
Title: Director

Signature page to Amendment No.
Credit Agreemel



COTT VENTURES UK LIMITED

By /s/ Jason Ausher

Name Jason Aushe
Title: Director

COTT VENTURES LIMITED

By /s/ Jason Ausher

Name Jason Aushe
Title: Director

Signature page to Amendment No.

Credit Agreemel



JPMORGAN CHASE BANK, N.A., individually, as an
Issuing Bank, as a Swingline Lender and as a Le

By /s/ Lisa A. Morrison
Name Lisa A. Morrison
Title: Authorized Officer

JPMORGAN CHASE BANK, N.A., as Administrative
Agent and as Administrative Collateral Agt

By /s/ Lisa A. Morrison
Name Lisa A. Morrison
Title: Authorized Officer

JPMORGAN CHASE BANK, N.A., TORONTO
BRANCH, as an Issuing Bank, as a Swingline Lender
and as a Lende

By /s/ Agostino A. Marchetti
Name Agostino A. Marchett
Title: Senior Vice Presider

JPMORGAN CHASE BANK, N.A., LONDON
BRANCH, as an Issuing Bank, as a Swingline Lender
and as a Lende

By /s/ Timothy I. Jacob
Name Timothy I. Jacot
Title: Senior Vice Presidel

JPMORGAN CHASE BANK, N.A., LONDON
BRANCH, as UK Security Truste

By /s/ Timothy I. Jacob
Name Timothy I. Jacot
Title: Senior Vice Presidel




BANK OF AMERICA, N.A.,
as Documentation Agent and as a Ler

By /s/ Andrew A. Doherty
Name Andrew A. Doherty
Title: Senior Vice Presidel

BANK OF AMERICA, N.A., CANADA BRANCH, as ¢
Lender

By /s/ Medina Sales de Andrade
Name Medina Sales de Andrau
Title: Vice Presiden




GENERAL ELECTRIC CAPITAL CORPORATION,
as C«Collateral Agent and as a Lenc

By /s/ Philip F. Carfora

Name Philip F. Carfore
Title: Duly Authorized Signator



DEUTSCHE BANK AG NEW YORK BRANCH
as a Lende

By /s/ Michael Winters

Name Michael Winters
Title: Vice Presiden

By /s/ Peter Cucchiara

Name Peter Cucchiar
Title: Vice Presiden



WELLS FARGO CAPITAL FINANCE, LLC,
as a Lende

By /s/ David Klages

Name David Klages
Title: Senior Vice Presider

WELLS FARGO CAPITAL FINANCE
CORPORATION CANADA,
as a Lende

By /s/ David G. Phillips

Name David G. Phillips
Title: Senior Vice President, Credit Offic

WELLS FARGO BANK, N.A.
(LONDON BRANCH), as a Lende

By /s/ T. Saldanha

Name T. Saldanh:
Title: Authorized Signatonr

By /s/ N.B. Hogg

Name N.B. Hogg
Title: Authorized Signator



PNC BANK, NATIONAL ASSOCIATION,
as a Lende

By /s/ Brian Jablon

Name Brian Jablor
Title: AVP

PNC BANK, CANADA BRANCH,
as a Lende

By /s/ Brian Jablon

Name Brian Jablor
Title: AVP



SCHEDULE 1.01(b)
MANDATORY COST FORMULA

1. The Mandatory Cost is an addition to the interat® to compensate Lenders for the cost of canpé with the requirements of (a) the
Bank of England, the Prudential Regulation Authoahd/or the Financial Conduct Authority (or, irckaase, any other authority wh
replaces all or any of its functions) or (b) thedpean Central Banl

2. On the first day of each Interest Period (os@mn as possible thereafter) the Disbursement Agjeit calculate, as a percentage rate, a
rate (the “Additional Cost Rate”) for each Lendaraccordance with the paragraphs set out below.Mandatory Cost will be
calculated by the Disbursement Agent as a weightedage of the Lenders’ Additional Cost Rates (Wid in proportion to the
percentage participation of each Lender in thevealieLoan) and will be expressed as a percentagepest annurr

3. The Additional Cost Rate for any Lender lendirgn a Facility Office in a Participating Membera&t will be the percentage notified
by that Lender to the Disbursement Agent. This @etage will be certified by that Lender in its wetto the Disbursement Agent to be
its reasonable determination of the cost (expreaseatpercentage of that Lender’s participatiollihoans made from that Facility
Office) of complying with the minimum reserve reguments of the European Central Bank in respelctasfs made from that Facility
Office. If a Lender fails to specify a rate undeistparagraph 3, the Disbursement Agent will asstiraethe Lender has not incurred .

such cost

4. The Additional Cost Rate for any Lender lendirmgn a Facility Office in the United Kingdom willebcalculated by the Disbursement
Agent as follows

(&) inrelation to a Loan denominated in Sterli

AB+C(B—- D)+ Ex0.01
100—(4+0C)

per cent. per annum

(b) inrelation to a Loan in any currency other thaeri8ig:
Ex=0.01
300 per cent. per annum.

Where:

A is the percentage of Eligible Liabilities (assagithese to be in excess of any stated minimumgtwtiiat Lender is from
time to time required to maintain as an interes¢ ftash ratio deposit with the Bank of Englandoimly with cash ratio requirements.

B is the percentage rate of interest (excludingpplicable Rate and the Mandatory Cost and, ifltben is an Unpaid
Sum, the additional rate of interest specified @écttdon 2.13(f)) payable for the relevant Interesti®l on the Loar



C is the percentage (if any) of Eligible Liabilgievhich that Lender is required from time to tirnartaintain as interest
bearing Special Deposits with the Bank of England.

D is the percentage rate per annum payable by diné& Bf England to the Disbursement Agent (or sublkerobank as may
be designated by the Disbursement Agent in cortguitavith the Borrower Representative) on intetesdring Special Deposits.

E is designed to compensate Lenders for amountbpaynder the Fees Rules and is calculated bpigimirsement Ager
as being the average of the most recent ratesaofietsupplied by the Reference Banks to the Disbuest Agent pursuant to paragraph 7
below and expressed in Sterling per £1.0 million.

5.  For the purposes of this Schedt

(a) “Eligible Liabilities” and “Special Deposits"dve the meanings given to them from time to timeeuror pursuant to the
Bank of England Act 1998 or (as may be appropriayethe Bank of England;

(b) “Facility Office” means the office or office®tified by a Lender to the Disbursement Agent iiting on or before the
date it becomes a Lender (or, following that dbayenot less than five Business Days’ written ngta® the office or offices
through which it will perform its obligations undiris Agreement;

(c) “Fees Rules” means the rules on periodic feesained in the Financial Conduct Authority FSA 8ryision Manual and
the Prudential Regulation Authority Fees Manuadueh other law or regulation as may be in forcenftome to time in respect of
the payment of fees for the acceptance of deposits;

(d) “Fee Tariffs"means the fee tariffs specified in the Fees Ruteleuthe activity group A.1 Deposit acceptors (igmgp any
minimum fee or zero rated fee required pursuatitéd=ees Rules but taking into account any apgdgcdiscount rate);

(e) “Reference Banks” means, in relation to eactihefEurodollar Base Rate and the Eurodollar RadeMandatory Cost,
the principal office in London, England of JPMorgahase Bank, N.A., London Branch, or such otheklmrbanks as may be
designated by the Disbursement Agent in consultatiith Borrower Representative;

(f) “Tariff Base” has the meaning given to it imdawill be calculated in accordance with, the Heakes; and
(9) “Unpaid Sum” means any sum due and payableibypdid by any Loan Party under the Loan Documents.

6. In application of the above formulae, A, B, Glahwill be included in the formulae as percenta@es 5 per cent. will be included in
the formula as 5 and not as 0.05). A negative tedthined by subtracting D from B shall be takerzero. The resulting figures shall
rounded to four decimal place



7.

10.

11.

12.

13.

If requested by the Disbursement Agent, eacleifRate Bank shall, as soon as practicable aftdicatibn by the Financial Conduct
Authority and the Prudential Regulation Authoriypply to the Disbursement Agent, the rate of ohg@ayable by that Reference Bank
to the Financial Conduct Authority and the Prudar®egulation Authority pursuant to the Fees Rulegspect of the relevant financial
year of the Financial Conduct Authority and thedemtial Regulation Authority (calculated for thisrpose by that Reference Bank
being the average of the Fee Tariffs applicablbab Reference Bank for that financial year) angregsed in Sterling per £1.0 million
of the Tariff Base of that Reference Ba

Each Lender shall supply any information reqiiisg the Disbursement Agent for the purpose ofutating its Additional Cost Rate. In
particular, but without limitation, each Lender klsapply the following information on or prior the date on which it becomes a
Lender:

(a) the jurisdiction of its Facility Office; and
(b) any other information that the Disbursement #tgaay reasonably require for such purpose.

Each Lender shall promptly notify the Disbursemi&gént of any change to the information providedttursuant to this
paragraph.

The percentages of each Lender for the purpibdeaad C above and the rates of charge of eachrBete Bank for the purpose of E
above shall be determined by the Disbursement Algased upon the information supplied to it purstamaragraphs 7 and 8 above
on the assumption that, unless a Lender notifielikbursement Agent to the contrary, each Lenddafigations in relation to cash
ratio deposits and Special Deposits are the sartteas of a typical bank from its jurisdiction atorporation with a Facility Office in
the same jurisdiction as its Facility Offic

The Disbursement Agent shall have no liabttitany person if such determination results in adifional Cost Rate which over or
under compensates any Lender and shall be entitlasisume that the information provided by any leermt Reference Bank pursuant
to paragraphs 3, 7 and 8 above is true and carredtrespects

The Disbursement Agent shall distribute thetamthl amounts received as a result of the Mangabmst to the Lenders on the basis of
the Additional Cost Rate for each Lender basecdherirtformation provided by each Lender and eacleiRete Bank pursuant to
paragraphs 3, 7 and 8 abo

Any determination by the Disbursement Agenspant to this Schedule in relation to a formula, Mandatory Cost, an Additional Cost
Rate or any amount payable to a Lender shall,ératitsence of manifest error, be conclusive andrgnesh all parties to this
Agreement

The Disbursement Agent may from time to tinfegraconsultation with Borrower Representative #melLenders, determine and notify
to all parties to this Agreement any amendmentghvhre required to be made to this Schedule 1.0d@der to comply witt



14.

any change in law, regulation or any requirememsiftime to time imposed by the Bank of Englane, inancial Conduct Authority,
the Prudential Regulation Authority or the Europ€amtral Bank (or, in any case, any other authaevitych replaces all or any of its
functions) and any such determination shall, inghsence of manifest error, be conclusive and bindn all parties to this Agreeme

If the Disbursement Agent, after consultatiathyihe Borrower Representative, determines thatAtiditional Cost Rate for a Lender
lending from a Facility Office in the United Kingapcan be calculated by reference to a screen, igliBement Agent may notify all
the Parties of any amendments which are requiree tmade to this Schedule in order to reflect



Schedule 2
Equity Interests and Intercompany Notes

See attachment.



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 dongttate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
period covered by this repo

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 procsdorecaused such disclosure controls and procedaoitee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhsibsidiaries, is made known to us by
others within those entities, particularly duriig teriod in which this report is being prepared;

(b) Designed such internal control over financggarting, or caused such internal control overrfaial reporting to be designed under
our supervision, to provide reasonable assuramagding the reliability of financial reporting attte preparation of financial stateme
for external purposes in accordance with geneealbepted accounting principles;

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and presentesi report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such evaluation;
and

(d) Disclosed in this report any change in thesegnt's internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

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: August 7, 201



EXHIBIT 31.2

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

I, Jay Wells, certify that:

6.
7.

10.

| 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 dongttate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
period covered by this repo

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 procsdorecaused such disclosure controls and procedaoitee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhsibsidiaries, is made known to us by
others within those entities, particularly duriig teriod in which this report is being prepared;

(b) Designed such internal control over financggarting, or caused such internal control overrfaial reporting to be designed under
our supervision, to provide reasonable assuramagding the reliability of financial reporting attte preparation of financial stateme
for external purposes in accordance with geneealbepted accounting principles;

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and presentesi report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such evaluation;
and

(d) Disclosed in this report any change in thesegnt's internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

The registrant’s other certifying officer ankave disclosed, based on our most recent evatuatimternal 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: August 7, 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 June 28, 2014 (the “Report”).

The undersigned hereby certifies that to the bielsisctknowledge:
1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc

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

IN WITNESS WHEREOF, the undersigned has executisdctirtification as of the #day of August, 2014.

/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 Offise€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&vQ for the quarter ended June 28,
2014 (the “Report”).

The undersigned hereby certifies that to the bielsisctknowledge:
1. The Report fully complies with the requirementsSefction13(a) or 15(d) of the Securities ExchangeoAd934; anc

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

IN WITNESS WHEREOF, the undersigned has executisdctirtification as of the #day of August, 2014.

/sl Jay Wells

Jay Wells
Chief Financial Office




