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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: July 4, 2015

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

For the transition period from to

Commission File Number: 001-31410

COTT CORPORATION

(Exact name of registrant as specified in its chaefr)

CANADA 98-0154711
(State or Other Jurisdiction of (IRS Employer
Incorporation or Organization) Identification No.)
6525 VISCOUNT ROAD L4V 1H6

MISSISSAUGA, ONTARIO, CANADA

5519 WEST IDLEWILD AVENUE

TAMPA, FLORIDA, UNITED STATES 33634
(Address of principal executive offices (Zip Code)

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

Indicate by check mark whether the registranth@s filed all reports required to be filed by Sexti3 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 mofah$or such shorter period that the registrans 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 file Accelerated filel O
Non-accelerated file [0 (Do not check if a smaller reporting compa Smaller reporting compar [
Indicate by check mark whether the registrantskell company (as defined in Rule 12b-2 of the BExgje Act). Yes[ No

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

Clas: Outstanding at July 31, 20
Common Shares, no par value per share 109,660,142 shar
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PART | — FINANCIAL INFORMATION

Item 1. Financial Statements (unaudited’
Cott Corporation

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

Unaudited
For the Three Months Ended For the Six Months Ended
July 4, June 28, July 4, June 28,
2015 2014 2015 2014
Revenue, ne $ 779.6  $ 5492 $ 1,489.¢ $ 1,024
Cost of sale: 539.2 470.2 1,047. 889.1
Gross profit 240.¢ 79.C 441.¢ 135.2
Selling, general and administrative exper 190.2 50.7 378.1 97.€
Loss (gain) on disposal of property, plant & equémt 0.2 (0.2 1.€ —
Restructuring — 0.1 — 2.3
Asset impairment — 0.3 — 1.¢
Acquisition and integration expens 4.1 1.8 8.€ 2.6
Operating income 46.1 26.2 52.¢ 30.t
Other expense (income), r 1.C 19.¢ (9.9 17.t
Interest expense, n 27.€ 8.4 55.€ 18.2
Income (loss) before income taxes 17.2 (2.0 6.€ (5.2
Income tax (benefit) expen (1.7) 2.5 (10.5) 2.C
Net income (loss $ 18 8 45 $ 171 % (7.2)
Less: Net income attributable to r-controlling interest: 1.7 14 3.C 2.8
Less: Accumulated dividends on convertible prefibsieare: 1.8 — 4.t —
Less: Accumulated dividends on 1-convertible preferred shar 0.€ — 1.4 —
Less: Foreign exchange impact on redemption oepred share 12.C — 12.C —
Net income (loss) attributed to Cott Corporation $ 22 % 5.9 §$ 3.8 $ (10.0
Net income (loss) per common share attributed to @bCorporation
Basic $ 00z $ (006 $ (00H $ (0.1)
Diluted 0.0z (0.0¢) (0.09 (0.11)
Weighted average outstanding shares (thousands) atiuted to Cott
Corporation
Basic 99,57 94,23¢ 96,38 94,27¢
Diluted 100,16! 94,23¢ 96,38 94,27¢
Dividends declared per share $ 006 $ 006 $ 01z $ 0.1z

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

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

Unaudited
For the Three Months Ended For the Six Months Ended
July 4, June 28, July 4, June 28,
2015 2014 2015 2014
Net income (loss $ 18.2 $ 45 $ 171 $ (7.9
Other comprehensive income (los
Currency translation adjustme 24.¢ 8.4 1.3 6.8
Pension benefit plan, net of t 1 0.4 (0.3 0.t 0.3
Unrealized (loss) gain on derivative instruments, af tax 2 (2.9 0.2 (2.9 0.2
Total other comprehensive income (loss 22.2 8.4 (3.6) 6.7
Comprehensive income (loss $ 40.t $ 3¢ $ 13t $ (0.5
Less: Comprehensive income attributable to-controlling interest: 1.7 1.4 3.C 2.8
Less: Accumulated dividends on convertible prefibsieare: 1.8 — 4.t —
Less: Accumulated dividends on 1-convertible preferred shar 0.€ — 1.4 —
Less: Foreign exchange impact on redemption ofpred share 12.C — 12.C —
Comprehensive income (loss) attributed to Cott Corgration $ 24.2 $ 28§ (7.4) $ (33

1. Net of the effect of $0.1 million and $0.2 milliéax expense for the three and six months ended4J@@15, respectively, and net of
effect of nil and $0.1 million tax expense for theee and six months ended June 28, 2014, resphc

2. Net of the effect of $1.0 million and $1.0 millidax benefit for the three and six months ended 4uB015, respectively, and net of
effect of $0.1 million and $0.1 million tax experfee the three and six months ended June 28, 2@%gectively

The accompanying notes are an integral part ottheasolidated 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 $8.7 (¥&5f January 3, 201
Income taxes recoverat

Inventories

Prepaid expenses and other current a:
Total current assets

Property, plant & equipment, n
Goodwill

Intangibles and other assets,
Deferred income taxe

Other tax receivabl

Total assets

LIABILITIES, PREFERRED SHARES AND EQUITY
Current liabilities

Shor-term borrowings

Current maturities of lor-term debt

Accounts payable and accrued liabilit

Total current liabilities

Long-term debi

Deferred income taxe

Other lon¢-term liabilities

Total liabilities

Convertible preferred shares, $1,000 stated valushares issued (January 3, 2- 116,054 shares issue
Non-convertible preferred shares, $1,000 stated valushares issued (January 3, 2- 32,711 shares issue

Equity

Capital stock, no pe 109,585,142 shares issued (January 3, - 93,072,850 shares issut

Additional paic-in-capital

Retained earning

Accumulated other comprehensive I

Total Cott Corporation equity
Non-controlling interest:

Total equity

Total liabilities, preferred shares and equity

The accompanying notes are an integral part oktheasolidated financial statements.
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January 3,
July 4,

2015 2015
$ 79C $ 86.2
366.¢ 305.7
1.3 1.6
266.7 262.¢
39.t 59.:
753.1 715.2
820.2 864.t
748.¢ 743.¢
749.¢ 781.7
1.3 2.t
0.1 0.2
$3,073.f $3,107.
$ 1982 $ 229.(
3.8 4.C
453.¢ 420.%
656.( 653.¢
1,550.: 1,565.(
101.¢ 119.¢
88.t 71.¢
2,396.f  2,410.(
— 116.1
— 32.7
532.1 388.:
50.€ 46.€
142.2 158.1
(54.6) (51.0)
670.€ 542.(
6.4 6.S
677.( 548.¢
$3,073.f $3,107.




Table of Contents

Cott Corporation

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

Operating Activities
Net income (loss
Depreciation & amortizatio
Amortization of financing fee
Amortization of senior notes premit
Shar~-based compensation expel
(Decrease) increase in deferred income ti
Write-off of financing fees and discou
Loss (gain) on disposal of property, plant & equgor
Asset impairment
Other nor-cash item:
Change in operating assets and liabilities, netcgliisitions
Accounts receivabl
Inventories
Prepaid expenses and other current a:
Other asset
Accounts payable and accrued liabilities, and ofiaéilities
Income taxes recoverat
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 sale of property, plant & equipmeict sal-leasebacl!
Net cash provided by (used in) investing activi
Financing Activities
Payments of lor-term deb!
Issuance of lor-term debt
Borrowings under ABL
Payments under AB
Distributions to no-controlling interest:
Issuance of common shai
Financing fee:
Preferred shares repurchased and canc
Common shares repurchased and canc
Dividends to common and preferred sharehol
Payment of deferred consideration for acquisiti
Net cash (used in) provided by financing activi
Effect of exchange rate changes on ¢
Net increase (decrease) in cash & cash equivalents
Cash & cash equivalents, beginning of perio
Cash & cash equivalents, end of perio

Supplemental Nor-cash Investing and Financing Activities:
Dividend payable issued through accounts payahlleaaorued
liabilities
Additions to property, plant & equipment througltagnts payab
and accrued liabilitie
Acquisition related deferred considerat
Accrued deferred financing fe

Supplemental Disclosures of Cash Flow Information
Cash paid for intere:
Cash paid for income taxes, 1

For the Three Months Ended

For the Six Months Ended

July 4, June 28, July 4, June 28,
2015 2014 2015 2014
$ 18z (45 $ 171 $ (7.2
58.2 25.¢ 115.€ 50.¢
1.1 0.€ 2.4 1.2
(1.4) — (2.9) —
3.7 2.1 6.1 34
(5.2) 2.6 (16.9) 1.€
— 3.C — 3.2
0.2 (0.7 1.€ —
— 0.3 — 1.¢
(6.9 (0.5) (16.5) (0.7)
(19.9) (33.0 (60.7) (66.9)
6.1 8.¢ (4.9 (7.6)
(4.5) (1.2 25.¢ (1.0)
(1.3 (0.4) (3.7) (0.2)
25.2 26.% 10.C (2.2)
1.C (0.4) 1.€ (0.4)
75.7 29.F 74.€ (23.0
(0.5) (80.6) (0.5) (80.6)
(29.9) (11.§) (57.2) (20.6)
(0.2) (1.9 (2.2) (2.€)
40.1 — 40.5 —
9.6 (93.9) (19.9) (104.7)
(1.1) (296.5) (1.9) (312.5)
— 525.( — 525.(
654.1 188.2 748.¢ 283.2
(674.2) (284.9) (777.2) (299.9)
(1.6) (2.5) (3.6) (4.€)
1425 — 142.¢ —
(0.2) (7.9 (0.2) (7.9)
(148.9) — (148.9) —
— (2.7) (0.7) (3.1)
(9.0 (5.7) (18.0) (10.€)
(2.5) — (2.5) —
(41.0) 113.¢ (61.4) 169.7
0.2 1.1 (1.0) 1.2
44.F 50.2 (7.2) 43.7
34.t 40.€ 86.2 47.2
$ 79.C 90.€ $  79. $ 90.f
$ 0. — [ J— $ —
(0.7) — 5. —
2.t 51.4 11.4 51.4
0.2 1.8 0.z 1.&
$ 47.1 8.4 $ 55« $ 25.(
$ 1.€ — $ 2.1 $ 0.3



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

Balance at December 28, 201

Common shares issued - Director Share
Awards
Common shares repurchased and canc
Common shares issu- Time-based RSU
Sharebased compensatic
Dividend paymen
Distributions to no-controlling interest:
Comprehensive income (los
Currency translation adjustme
Pension benefit plan, net of t
Unrealized gain on derivative
instruments, net of ta
Net (loss) incomi
Balance at June 28, 201

Balance at January 3, 201!

Common shares issued - Director Share
Awards
Common shares repurchased and canc
Common shares issued - Performahasec
RSUs
Common shares issu- Equity issuanci
Options exercise
Shar+-based compensatic
Common shares divider
Redemption of preferred shai
Distributions to no-controlling interest:
Comprehensive (loss) incor
Currency translation adjustme
Pension benefit plan, net of t
Unrealized loss on derivative
instruments, net of ta
Preferred shares dividel
Net income
Balance at July 4, 201t

The accompanying notes are an integral part oktheasolidated financial statements.

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
94,23¢  $392¢ $ 441 $1748 $ (16. $ £ $604.c
112 — 0. — — — 0.
(430) (2.0 — (1.1 — — (3.9
161 1.2 (1.9 — — — —
— — 3.C — — — 3.C
— — — (10.6) — — (10.6)
— — — — — (4.€) (4.€)
— — — — 6.€ — 6.€
— — — — (0.9) — (0.9)
— — — — 0.2 — 0.2
_ — — (10.0) — 2.€ (7.2)
94,08: $3921 $ 46.€ $152¢ B (10.) $ 7.5 $589.(
93,07 $ 388.: $ 46.¢ $ 158.1 $ (51.00 $ 6.€ $548.¢
11C — 1.C — — — 1.C
(87) (0.7) — — — — (0.7)
25¢ 1.7 1.7 — — — —
16,21t 142.¢ — — — — 142.¢
19 0.2 (0.9 — — — 0.1
— — 5.1 — — — 5.1
— — — (12.9) — — (12.1)
— — — (12.0) — — (12.0)
— — — — — (3.6) (3.6)
— — — — (1.9) 0.1 (1.2)
— — — — 0.t — 0.t
— — — — (2.€) — (2.€)
— — — (5.9) — — (5.
— — — 14.1 — 3.C 17.1
109,58! $ 532.1 $ 50.¢ $142.2 $ (5460 $ 6.4 $677.(
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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 and has one of the broadest
home and office bottled water and office coffeeri@s distribution networks in the United Stateighwhe ability to service approximately
90% of U.S. households, as well as national, rediand local offices. Our product lines includebmarated soft drinks (“CSDs"), 100% shelf
stable juice and juice-based products, clear,astidl sparkling flavored waters, purified, springesian, distilled and fluoridated bottled water,
energy drinks and shots, sports products, new agerages, ready-to-drink teas and alcoholic beesidgeverage concentrates, liquid
enhancers and freezables, as well as hot chocot#tee, malt drinks, creamers/whiteners and cerdaladdition, Cott is now a national
direct-to-consumer provider of bottled water, offimoffee and water filtration services offeringaanprehensive portfolio of beverage
products, equipment and supplies to approximatéyniillion customer locations through its netwoflower 180 warehouse, branch and
distribution facilities and daily operation of ov&200 routes.

Basis of Presentation

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

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

Certain prior year amounts have been reclassiieddnsistency with the current year presentafidrese reclassifications had no effect
on the reported results of operations. For thestlarad six months ended June 28, 2014, the Commartjutied that it was appropriate to
reclassify the amortization of customer list intdnhg assets to selling, general and administrati8&&A”) expenses. Previously, such
amortization had been classified as cost of sAlesordingly, the Company has revised the clasdificato report these SG&A expenses in
Consolidated Statement of Operations for the tarmksix months ended June 28, 2014. Also, forhfeetand six months ended June 28,
2014, the Company concluded that it was approptéateclassify acquisition and integration experssgsarately. Previously, such expenses
had been classified as SG&A expenses. AccorditiglyCompany has revised the classification to tgpese expenses separately in the
Consolidated Statement of Operations for the tareksix months ended June 28, 2014. Additionaflygfalanuary 3, 2015, the Company
concluded that it was appropriate to reclassifyaieirecently acquired assets in connection wighRI$S Acquisition (see Note 3 to the
Consolidated Financial Statements) from inventaiggsroperty, plant and equipment, net to be comsisvith Cott’'s accounting treatment.
Accordingly, the Company has revised the clasdificato report these assets under property, plaghteguipment, net in the Consolidated
Balance Sheet as of January 3, 2015. The impatheakclassifications are shown in the tablesvioelo

For the three months
For the six months

(in millions of U.S. dollars’ ended June 28, 201 ended June 28, 201
Decrease to cost of sales $ (5.9 $ (115
Increase to SG&A expens $ 5.8 $ 11t
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For the three months
For the six months

(in millions of U.S. dollars’ ended June 28, 201 ended June 28, 201
Decrease to SG&A expenses $ (1.8 $ (2.9
Increase to acquisition and integration
expense $ 1.8 $ 2.¢
(in millions of U.S. dollars’ January 3, 201!
Decrease to inventories $ (8.9
Increase to property, plant and equipment, $ 8.6

Recent Accounting Pronouncements

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

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

In May 2014, the FASB amended its guidance reggrtBnenue recognition and created a new Topic B88enue from Contracts with
Customers. The objectives for creating Topic 606evte 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 preparatibfimancial statements by reducing the number girements to which an entity must refer,
and improve comparability of revenue recognitioagtices across entities, industries, jurisdictiand capital markets. The core principle of
the guidance is that an entity should recognizemae to depict the transfer of promised goods ivicgs to customers in an amount that
reflects the consideration to which the entity extpéo be entitled in exchange for those good®niices. To achieve the core principle, an
entity should apply the following steps: 1) identifie contract(s) with a customer; 2) identify gegformance obligations in the contract; 3)
determine the transaction price; 4) allocate thegaction price to the performance obligationfiéndontract; and 5) recognize revenue when
(or as) the entity satisfies a performance oblagatFor public entities, the amendments are effedor annual reporting periods beginning
after December 15, 2017, including interim periadthin that reporting period. The amendments magaied retrospectively to each prior
reporting period presented or retrospectively whiln cumulative effect of initially applying the antkment recognized at the date of initial
application. We are currently assessing the impaatioption of this standard on our consolidatedricial statements.

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

In June 2014, the FASB amended its guidance ragguaticounting for share-based payments when thestef an award provide that a
performance target could be achieved after theisgquservice period. The amendments require tiperformance target that affects vesting
and that could be achieved after the requisiteiceperiod be treated as a performance conditiorephrting entity should apply existing
guidance in Topic 718 as it relates to awards wéttformance conditions that affect vesting to aotdor such awards. As such, the
performance target should not be reflected in esting the grant-date fair value of the award. Comspéion cost should be recognized in the
period in which it becomes probable that the penorce target will be achieved and should reprabentompensation cost attributable to
period(s) for which the requisite service has alyelaeen rendered. If the performance target becamdmble 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 conspdion cost recognized during and after the réqusgrvice period should reflect the
number of awards that are expected to vest anddhewadjusted to reflect

9
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those awards that ultimately vest. The requisiteise period ends when the employee can ceasenegdervice and still be eligible to vest
in the award if the performance target is achieVde: stated vesting period (which includes theqekim which the performance target could
be achieved) may differ from the requisite seryiegod. For public entities, the amendments arecéffe for annual reporting periods
beginning after December 15, 2015, including imbepieriods within that reporting period. The amendisenay be applied prospectively to
all awards granted or modified after the effectiage or retrospectively to all awards with perfoncetargets that are outstanding as of the
beginning of the earliest annual period presentdte financial statements and to all new or medifawards thereafter. We believe that the
adoption of these amendments will not have a natinpact on our consolidated financial statements.

Update ASU 2015-03 — Interest — Imputation of lese Subtopic 835-30): Simplifying the Presentatb®ebt Issuance Costs

In April 2015, the FASB amended its guidance togify the presentation of debt issuance costs. arhendments require that debt
issuance costs related to a recognized debt Ligbié presented in the balance sheet as a dirdattien from the carrying amount of that d
liability, consistent with debt discounts. The rgoition and measurement guidance for debt issuemsts are not affected by these
amendments. For public entities, the amendmerntssrupdate are effective for annual periods, awerim periods within those annual

periods, beginning after December 15, 2015. Weanently assessing the impact of adoption ofstasdard on our consolidated financial
statements.

10
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Note 2—Revisions

The Company has revised its Consolidated StateoféDperations, Consolidated Statement of Comprehemscome, Consolidated
Statement of Cash Flows for the three and six netided June 28, 2014 and its Consolidated StatexhEnuity for the six months ended
June 28, 2014 to correct errors comprising (i) eerstatement of historical property, plant and pmént, net, including a portion related to a
prior acquisition, and the related depreciationemge recorded during the periods, (ii) an ovenstatd of deferred tax liabilities, and (iii) an
understatement of inventories and revenue, net,ofaales, and SG&A expenses for an exchangeerete. The impact on the previously
issued financial statements is detailed in theneitiations below. These adjustments were not dared to be material individually or in the
aggregate to previously issued financial statements

As previously

filed As revisec
For the three months endec

Consolidated Statements of Operation June 28, 201« Difference
(in millions of U.S. dollars)

Revenue, ne $  550.¢ $ 549.C $ @9
Cost of sale: 1 $ 4771 $ 476.( $ (1))
Gross profit . $ 73.¢ $ 73z $ (0.6
Selling, general and administrative exper $ 46.¢ $ 46.7 $ (0.9
Loss (gain) on disposal of property, plant & equért $ 0.4 $ (0. $ (0.5
Operating incom: $ 26.1 $ 26.2 $ 01
(Loss) income before income tax $ (2.3 $ (2.0 $ 01
Net (loss) incom $ (4.6) $ (45 $ 01
Net (loss) income attributed to Cott Corporat $ (6.0 $ (5.9 $ 01

As previously
filed As revisec
For the six months endec

Consolidated Statements of Operation June 28, 201¢ Difference
(in millions of U.S. dollars)

Revenue, ne $ 1,026.( $1,024.: $ @9
Cost of sale: 1 $ 901.¢ $ 900.¢ $ 13
Gross profi . $ 1241 $ 123.5 $ (049
Selling, general and administrative exper $ 89.2 $ 89 $ (0.9
Loss (gain) on disposal of property, plant & equért $ 0.t $ — $ (0.5
Operating incomi $ 30.z $ 30t $ 0.3
(Loss) income before income tax $ (5.5) $ (5.9 $ 0.2
Income tax expens $ 1.€ $ 2C $ 04
Net (loss) incom $ (7.2 $ (7.2 $ (0.
Net loss attributed to Cott Corporati $ 9.9 $ (10.0 $ (0.

1. The revised balances do not include the reclaatibn of the amortization of customer list intéslg assets from cost of sales to SG&A
expenses as presented in the Consolidated Statefm®perations for the three and six months endee 28, 2014 (see Note 1 to the
Consolidated Financial Statemen
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Consolidated Statements of Comprehensive Incon

(in millions of U.S. dollars)

Net (loss) incomi

Comprehensive income (los

Comprehensive income (loss) attributed to Cott Gration

Consolidated Statements of Comprehensive Incon

(in millions of U.S. dollars)

Net (loss) incomi

Comprehensive income (los

Comprehensive income (loss) attributed to Cott Gration

Consolidated Statements of Cash Flow

(in millions of U.S. dollars)

Operating Activities
Net (loss) incomi
Depreciation & amortizatio
Loss (gain) on disposal of property, plant & equiot
Accounts payable and accrued liabilities, and ofiabilities
Net cash provided by (used in) operating activi
Effect of exchange rate changes on ¢

Consolidated Statements of Cash Flow
(in millions of U.S. dollars)
Operating Activities
Net (loss) incomi
Depreciation & amortizatio
Increase in deferred income ta:
Loss (gain) on disposal of property, plant & equgor
Accounts payable and accrued liabilities, and ofiabilities
Net cash provided by (used in) operating activi
Effect of exchange rate changes on ¢

12

As previously

filed As revisec
For the three months endec

June 28, 201« Difference
$ (46 $ @45 $ 01
$ 3.8 $ 3.€ $ 0.1
$ 2.4 $ 2.t $ 0.1
As previously
filed As revisec
For the six months endec
June 28, 201« Difference
$ (7)) $ (72 $ (0.9
$ (049 $ (05 $ (0.2
$ B2 $ (B3 $ (09
As previously
filed As revisec
For the three months endec
June 28, 201 Difference
$ (469 $ (@45 $ 01
$ 26 $ 25¢& $ (0.2
$ 04 $ (01 $ (0.5
$ 25.¢ $ 26.c $ 0.t
$ 296 $ 295 $ (0.)
$ 1.0 $ 1.1 $ 0.1
As previously
filed As revisec
For the six months endec
June 28, 2014 Difference
$ 71 $ (72 $ (0.9
$ 5.2 $ 50 $ (0.4
$ 15 $ 1.¢ $ 0.4
$ 05 $ — $ (0.5
$ 27 $ (22 $ O0=F
$ (229 $ (230 $ (09
$ 11 $ 1.2 $ 0.1
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As previously

filed As revisec

For the six months endec
Consolidated Statements of Equity June 28, 201« Difference
(in millions of U.S. dollars)
Retained earnings at December 28, 2
Total equity at December 28, 20
Retained earnings at June 28, 2
Total equity at June 28, 20:
Net (loss) incomu

1762 $ 1746  $ (1.5
605.¢ $ 604.. $ (L.E)
1545 $ 152¢ $ (1.6
590.6 $ 589.C $ (1€
@y $ (72 $ (09

B HHH P

Note 3—Acquisitions
DSS Acquisition

In December 2014, we completed the acquisition byger of DSS Group, Inc. (“DSS Group”), parent campto DS Services of
America Inc. (collectively “DSS”), a leading bottlevater and coffee direct-to-consumer servicesigesin the United States (the “DSS
Acquisition”). The DSS Acquisition was consummapenisuant to an Agreement and Plan of Merger (tfeSMerger Agreement”) dated
November 6, 2014. Aggregate consideration was apaiely $1.246 billion payable through a combioatof incremental borrowings unc
the ABL facility (as defined below) of $180.0 mdl, the issuance of $625.0 million of our 6.75% @enotes due January 1, 2020 (“2020
Note¢"), assumption of existing $350.0 million seniote®due 2021 originally issued by DSS, the issuah&eries A Convertible First
Preferred Shares (the “Convertible Preferred SHarteaving an aggregate value of approximately $1I6illion and Series B Non-
Convertible First Preferred Shares (the “Non-Cotibker Preferred Shares” and together with the Cdible Preferred Shares, the “Preferred
Shares”), having an aggregate value of approxim&a2.7 million. A portion of the aggregate consat®mn is being held in escrow to secure
the indemnification obligations of DSS’s former g8ty holders under the DSS Merger Agreement.

The total cash and stock consideration paid bytsdé DSS Acquisition is summarized below:

(in millions of U.S. dollars’

Cash paid to sellel $449.7
Deferred consideratic 11.4
Cash paid on behalf of sellers for sellers expe 25.2
Cash paid to retire term loan on behalf of sel 317.:
Convertible Preferred Shar 116.1
Non-Convertible Preferred Shar 32.7
Total consideratiol $952.¢

The estimated merger consideration was subjedjtsement upon the determination of actual worldagital, net indebtedness and
certain transaction related expenses, which adgrstmas resolved in July 2015 by the payment oélefl consideration of $11.4 million
made to the former security holders of DSS.

Our primary reasons for the DSS Acquisition weradoelerate Cott’s acquisition-based diversificatotside of CSDs and shelf stable
juices, broaden our distribution platform by addangational dire~to-consumer distribution channel and extend owelage portfolio into
new and growing markets, including home and offiottled water delivery services, office coffee segg and filtration services, while
creating opportunities for revenue, cost synergiebgrowth prospects.

13
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The DSS Acquisition is being accounted for as arfass combination which, among other things, rexuihat assets acquired and
liabilities assumed be measured at their acquisdiate fair values. Identified intangible asset®dyvill and property, plant and equipment
recorded at their estimated fair values per prelani valuations and may change based on the falahtion results. The results of operations
of DSS have been included in our operating refdtgnning as of the acquisition date. We allocéitedpurchase price in the DSS Acquisi
to tangible assets, liabilities and identifiableaimgible assets acquired based on their estimateddiues. The excess of the purchase price
over the aggregate fair values was recorded asvwgtho@ihe fair value assigned to identifiable intglle assets acquired was based on
estimates and assumptions made by management.

The following table summarizes the estimated atioceof the purchase price to the fair value ofdlseets acquired and liabilities
assumed in connection with the DSS Acquisition. @lecation of the purchase price is based on knpireary valuation that is expected to
completed by the end of 2015.

As reported af As reported af
(in millions of U.S. dollars’ April 4, 2015 Adjustments July 4, 2015
Cash and cash equivalents $ 74.5 $ — $ 74.5
Accounts receivabl 102.¢ — 102.¢
Inventories 46.4 — 46.4
Prepaid expenses and other current a: 8.8 — 8.¢
Deferred income taxe 4.1 0.3 4.4
Property, plant & equipmel 4127 — 4127
Goodwill 559.¢ 3.C 562.¢
Intangible and other ass 417.2 — 417 .2
Accounts payable and accrued liabilit (127.%) (0.8 (118.%)
Long-term debt (406.0) — (406.0)
Deferred income taxes liabilitie (122.9) — (122.9)
Other lon¢-term liabilities (29.9) — (29.9
Total $ 950.( $ 25 $ 952.t

The principal factor that resulted in recognitidrgoodwill was that the purchase price for the D®fuisition was based in part on ¢
flow projections assuming the reduction of admriaitidbn costs and the integration of acquired custsmand products into our operations,
which results in a greater value than on a stamégbasis. The goodwill recognized as part of th& BSquisition was allocated to the DSS
reporting segment, a portion of which is expecteld tax deductible.

Aimia Acquisitior

In May 2014, our United Kingdom (“U.K.”) reportirgegment acquired 100 percent of the share capifsihta Foods Holdings
Limited (the “Aimia Acquisition”), which includegs operating subsidiary company, Aimia Foods Linhitegether referred to as “Aimia”).
Aimia produces and distributes hot chocolate, @é#fed powdered beverages primarily through fooda®rvending and retail channels, and
produces hot and cold cereal products on a contranufacturing basis. The aggregate purchase faricbhe Aimia Acquisition was
£52.1 million ($87.6 million) payable in cash, whimcluded a payment for estimated closing balaheet working capital, £19.9 million
($33.5 million) in deferred consideration paid agp&mber 15, 2014, and aggregate contingent caasiote of up to £16.0 million ($25.0
million at exchange rates in effect on July 4, 20%hich is payable upon the achievement of ceradasures related to Aim&performanc
during the twelve months ending July 1, 2016. Tlesing payment was funded from borrowings underABé facility and available cash.
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The total consideration paid by us for the AimiagAisition is summarized below:

(in millions of U.S. dollars’

Cash $ 80.4
Deferred consideratic 33.t
Contingent consideratic 1 17.€
Working capital paymer 7.2
Total consideratiol $139.(

1. Represents the estimated present value of titengent consideration based on probability of eediment of performance targets
recorded at fair valut

Our primary reasons for the Aimia Acquisition wépediversify Cott’s product portfolio, packagingrfieats and channel mix, and
enhance our customer offering and growth prospects.

The Aimia Acquisition was accounted for as a bussneombination, which, among other things, requihedl assets acquired and
liabilities assumed be measured at their acquisdiate fair values. Identified intangible assetmdyvill and property, plant and equipment
were recorded at their estimated fair values pkratimns. The results of operations of Aimia haeemincluded in our operating results
beginning as of the acquisition date. We alloctitedtotal purchase price to tangible assets, it@siland identifiable intangible assets
acquired based on their estimated fair values.eigess of the purchase price over the aggregatediaies was recorded as goodwill.

The sellers are entitled to contingent considenadioup to a maximum of £16.0 million ($25.0 milii@t exchange rates in effect on
July 4, 2015), based on the exchange rate on thésiiion date, which will become due by us if Aarmmeets certain targets relating to net
income plus interest, income taxes, depreciati@haanortization (“EBITDA”") for the twelve months eind July 1, 2016. We estimated the
fair value of the contingent consideration basediremcial projections of the acquired business estémated probabilities of achievement of
the EBITDA targets. We believe that our estimates assumptions are reasonable, but there is signifjudgment involved. The fair value
of the contingent consideration was determinedet&10.9 million ($17.0 million at exchange rategffect on July 4, 2015) using a present
value probability-weighted income approach. Forgixemonths ended July 4, 2015, we recorded asédire adjustment of £0.4 million ($0.6
million at exchange rates in effect on July 4, 20b5he contingent consideration based on revieth@key assumptions used to calculate
fair value at the acquisition date. The chang&@nfair value adjustment of the contingent consitien was recognized in other expense
(income), net in the Consolidated Statement of @xaars.

The following table summarizes the allocation @& fhurchase price to the fair value of the assefsised and liabilities assumed in the
Aimia Acquisition.

(in millions of U.S. dollars’ Acquired Value
Cash $ 9.k
Accounts receivabl 11.C
Inventories 9.€
Prepaid expenses and other as 1.¢
Property, plant & equipmel 10.¢
Goodwill 54t
Intangibles and other assi 86.2
Accounts payable and accrued liabilit (27.9)
Deferred tax liabilities (17.2)
Total $ 139.(

The principal factor that resulted in recognitidrgoodwill was that the purchase price for the Admicquisition was based in part on
cash flow projections assuming the reduction of iathtration costs and the integration of acquirastomers and products into our
operations, which is of greater value than on adabone basis. The goodwill recognized as pati@ftimia Acquisition was allocated to the
U.K. reporting segment, none of which is expecteldd tax deductible.
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Supplemental Pro Forma Data (unaudited)

The following unaudited pro forma financial infortizan for the three and six months ended June 2B4 28present the combined res
of our operations as if the DSS Acquisition and BirAcquisition had occurred on December 30, 201 @inaudited pro forma financial

information does not necessarily reflect the resoftoperations that would have occurred had weabpe as a single entity during such
periods.

For the Three Months Endec For the Six Months Endec
(in millions of U.S. dollars, except share amount June 28, 201« June 28, 201«
Revenue $ 826.¢ $ 1,561.¢
Net loss (7.€) (22.0
Net loss per common share, dilu $ (0.0¢) $ (0.29)
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Note 4—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 etm@ioyment related costs. We had no
restructuring activities during the six months eshdaly 4, 2015. During the first quarter of 2014 implemented one such program, which
involved the closure of two of our smaller plarise located in North America and another one latatehe United Kingdom (the “2014
Restructuring Plan”). For the three and six morthded June 28, 2014, in connection with the 201trReturing Plan, we incurred charges
of approximately $0.1 million and $2.3 million r&gd primarily to headcount reductions and $0.3iariland $1.9 million related to asset
impairments, respectively.

The following table summarizes restructuring charfge the three and six months ended June 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 $ 01 $ 2.2
U.K. — 0.1
Total $ 01 $ 2.3

The following table summarizes asset impairmentgémsfor the three and six months ended June 2820

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.
U.K. 0.3 1.C
Total $ 02 $ 1.9

The following tables summarize our restructuriragpliiity as of June 28, 2014, along with chargesasts and expenses and cash
payments in connection with the 2014 RestructuHtam:

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 $ — $ 22 % 22 $ —
$ — $ 22  $ 22 $ —

U.K.
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 $ — $ 01 $ 0.1 $ —
$ — $ 01 $ 01) $ —
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Note 5—Share-Based Compensation

The table below summarizes the share-based contpamsapense for the three and six months endgd4dJW015 and June 28, 2014.
This share-based compensation expense was redor8&RA expenses in our Consolidated Statemen@pafrations. As used below:
(i) “Performance-based RSUs” mean restricted shaits with performance-based vesting granted uttteAmended and Restated Cott
Corporation Equity Incentive Plan, as amended ‘{#uiity Incentive Plan”), (ii) “Time-based RSUs” iaue restricted share units with time-
based vesting granted under the Equity Incentiaa Bli) “Stock options” mean non-qualified stocktimns granted under the Equity
Incentive Plan or the Restated 1986 Common ShatieiOplan, as amended (the “Option Plan”), as #seanay be, and (iv) “Director share
awards” mean common shares issued in considerattittre annual board retainer fee to non-managementbers of our board of directors
under the Equity Incentive Plan.

For the Three Months Ended For the Six Months Ended

July 4, June 28, July 4, June 28,
(in millions of U.S. dollars 2015 2014 2015 2014
Stock options $ 0.t $ 0.4 $ 0S¢ $ 0.8
Performanc-based RSU 1.t 0.€ 3.C 0.8
Time-based RSU 0.7 0.7 1.2 14
Director share awarc 1.C 0.4 1.C 0.4
Total $ 3.7 $ 2.1 $ 6.1 $ 34

As of July 4, 2015, the unrecognized share-basatpeasation expense and years we expect to recagazeompensation expense
were as follows:

Unrecognized shar-basec Weighted average yeat
compensation expense expected to recognize

(in millions of U.S. dollars, except yea as of July 4, 201¢ compensation
Stock options 3.8 2.1
Performanc-based RSU 9.7 2.4
Time-based RSU 3.€ 1.8

Total 17.1
Stock option activity for the six months ended J4)2015 was as follows:
Weighted averag:
Shares

(in thousands __exercise price_
Balance at January 3, 2015 1,221 7.71
Awarded 68t 9.27
Exercisec (19 6.5¢
Outstanding at July 4, 20: 1,88¢ $ 8.31
Exercisable at July 4, 20: 391 $ 6.12
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During the six months ended July 4, 2015, Perfoedmased RSU and Time-based RSU activity was ksl

Number of Weighted Weighted
Performance- Average Number of Average
Grant-Date Time-based Grant-Date
based RSUs RSUs
(in thousands Fair Value (in thousands Fair Value
Balance at January 3, 20 1,782 $ 7.01 664 $ 8.6t
Awarded 32C 9.2z 212 9.2z
Awarded in connection with modificatic 55 7.9C — —
Issued (25%) 6.87 — —
Forfeited (5 8.52 (22) 8.51
Outstanding at July 4, 20: 1,89 $ 7.4z 85¢ $ 8.7¢

Certain outstanding stock options were granted wtideOption Plan, which was subsequently termohate€2011. In connection with
the termination of the Option Plan, outstandingas will continue in accordance with the termshaf Option Plan until exercised, forfeited
or terminated, as applicable.

Note 6—Income Taxes

Income tax benefit was $10.5 million on pre-taxome of $6.6 million for the six months ended Julp@15, as compared to an income
tax expense of $2.0 million on pre-tax loss of $hiftion for the six months ended June 28, 2014.

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

Note 7—Net Income (Loss) per Common Share

Basic net income (loss) per common share is cakulilay dividing net income (loss) attributed to IG@brporation by the weighted
average number of common shares outstanding dtirengeriods presented. Diluted net income (losspmmon share is calculated by
dividing net income (loss) attributed to Cott Cagatn by the weighted average number of commonreshautstanding adjusted to include
the effect, if dilutive, of the exercise of in-theeney stock options, Performance-based RSUs, TeseédbRSUs and Convertible Preferred
Shares during the periods presented. The diluffeeteof the Convertible Preferred Shares was daled using the if-converted method. In
applying the ifeonverted method, the Convertible Preferred Shamesssumed to have been converted at the begiohthg period (or at tt
time of issuance, if later). Set forth below isaanciliation of the numerator and denominatotttierdiluted earnings per common share
computations for the periods indicated:

Numerator
For the Three Months Ended For the Six Months Ended
July 4, June 28, July 4, June 28,
(in millions of U.S. dollars’ 2015 2014 2015 2014
Net income (loss) attributed to Cott Corporation $ 2.2 $ 59 $ 39 $ (10.0
Plus:
Accumulated dividends on convertible preferred eb 1 — — — —
Foreign exchange impact on redemption of convertibl
preferred share 1 — — — —
Diluted net income (loss) attributed to Cott Corpoation $ 2.2 $ 59 $ 3.9 $ (10.0
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Denominator
For the Three Months Ended For the Six Months Ended
July 4, June 28, July 4, June 28,
(in thousands' 2015 2014 2015 2014
Weighted average number of shares outstandingc bas 99,57: 94,23 96,38« 94,27¢
Dilutive effect of stock option 17¢€ — — —
Dilutive effect of Performan«-based RSU 2 — — — —
Dilutive effect of Time-based RSU 41€ — — —
Dilutive effect of Convertible Preferred Sha 1 — — — —
Adjusted weighted average number of shares outistg- diluted 100,16! 94,23« 96,38« 94,27¢

1.  For the three months ended July 4, 2015, wauderd the impact of the Convertible Preferred Shinoes the computation of diluted net
income per share as the Convertible Preferred Shegee anti-dilutive for purposes of calculatinugid net income per share as a
result of the addition of the accumulated divideadd foreign exchange impact on redemption tonetrhe per common share
attributable to Cott Corporation to the numeratua ¢he addition of 12,761,261 incremental commareh assumed outstanding
applying the i-converted method to the denominator in such catiowulz

2. For the three months ended July 4, 2015, wauded the outstanding Performance-based RSUs freroaitmputation of diluted net
income per share as the performance conditionsdvmatl have been satisfied assuming July 4, 2015heasnd of the performance
measurement perio

At July 4, 2015, we excluded 991,259 (June 28, 26832,951) stock options from the computation ofigitl net income (loss) per
share because the options’ exercise price wasayréwn the average market price of the commoreshér addition, we excluded the impact
of the remaining stock options, Performance-based®R Time-based RSUs and Convertible PreferredeSHesm the computation of diluted
net loss per share as they were considered aativdilfor purposes of calculating loss per shardte six months ended July 4, 2015 and the
three and six months ended June 28, 2014.
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Note 8—Segment Reporting

Our product lines include CSDs, 100% shelf stalhilesjand juice-based products, clear, still andidipg flavored waters,
purified, spring, artesian, distilled and fluoriddtbottled water, energy drinks and shots, spoodyzts, new age beverages, ready-to-drink
teas and alcoholic beverages, beverage concentiigted enhancers and freezeables, as well ashmtolate, coffee, malt drinks,
creamers/whiteners and cereals. In addition, Gatbiv a national direct-to-consumer provider oflbdtwater, office coffee and water
filtration services offering a comprehensive pditf@f beverage products, equipment and suppliepfoximately 1.5 million customer
locations through its network of over 180 wareholisanch and distribution facilities and daily ogtéwn of over 2,200 routes. During the six
months ended June 28, 2014, our business opetatadyh three reporting segments—North America, IJakd All Other (which includes
our Mexico operating segment, our Royal Crown imiional (“RCI”) operating segment and other milscedous expenses). Our corporate
oversight function (“Corporate”) is not treatedaasegment; it includes certain general and admétige costs that are not allocated to any of
the reporting segments. In December 2014, we addedrth reporting segment, DSS, in connection WithDSS Acquisition.

North All
(in millions of U.S. dollars America DSS U.K. Other  Corporate  Elimination Total
For the Three Months Ended July 4, 201!
Revenue, ne 1 ¢ 359.C $ 257.C $153.6 $164 $ — (6.4 $ 779.t
Depreciation and amortizatic 20.€ 31.¢ 5.4 0.4 — — 58.2
Operating income (lost 18.c 13.2 14.€ 3.7 (3.7 — 46.1
Additions to property, plant and equipmi 4.5 20.4 4.5 0.5 — — 29.¢
For the Six Months Ended July 4, 2015
Revenue, ne 1 $ 687.7 497.2 286.C 294 — (10.¢) $1,489.¢
Depreciation and amortizatic 41.¢ 62.C 10.¢ 0.8 — — 115.€
Operating income (los! 25.t 11.7 18.t 5.3 (8.2 — 52.¢
Additions to property, plant and equipmi 11.7 38.¢ 6.2 0.t — — 57.2
As of July 4, 201t
Property, plant and equipme 303.C 401.¢ 109.1 6.7 — — 820.2
Goodwill 122.1 563.( 59.2 4.5 — — 748.¢
Intangibles and other assi 253.1 400.¢ 95.¢ 0.1 — — 749.¢
Total asset 2 1,037. 1,554.; 450.¢ 31.2 — — 3,073t
L Intersegment revenue between North America amatiher reporting segments was $6.4 million and&#rllion for the three and six

months ended July 4, 2015, respectiv
2. Excludes intersegment receivables, investmentsates receivable
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North All
(in millions of U.S. dollars America DSS U.K. Other Corporate Elimination Total
For the Three Months Ended June 28, 201
Revenue, ne 1 $379¢ ¢ —  $157.7 $18: $ — (6. $ 549.
Depreciation and amortizatic 20.4 — 4.€ 0.5 — — 25.¢
Operating income (los! 15.2 — 10.7 3.1 (2.€ — 26.2
Additions to property, plant and equipmi 7.2 — 4.€ — — — 11.€
For the Six Months Ended June 28, 201
Revenue, ne 1 ¢ 73010 $ — $273.5 $331 $ — (12.2) $1,024.
Depreciation and amortizatic 41.1 — 8.€ 0.6 — — 50.¢
Operating income (lost 17.¢ — 12.¢ 5.€ (5.9 — 30.5
Additions to property, plant and equipmi 13.C — 7.€ — — — 20.€
As of January 3, 201¢
Property, plant and equipme 331.¢ 415.¢ 109.¢ 7.3 — — 864.t
Goodwill 123.7 556.¢ 58.t 455 — — 743.¢
Intangibles and other assi 266.¢ 415.F 99.2 0.2 — — 781.7
Total asset 21,077 1,572.¢ 426.¢ 30.4 — — 3,107.
1 Intersegment revenue between North America amatiher reporting segments was $6.1 million andZadllion for the three and six

months ended June 28, 2014, respecti\
2. Excludes intersegment receivables, investmentsatesb receivable

For the six months ended July 4, 2015, sales tanAfdlaccounted for 18.3% (June 28, 2014—27.0%)otatal revenue, 32.7% of our
North America reporting segment revenue (June @84—32.8%), 12.0% of our U.K. reporting segment reve@lune 28, 2014—13.4%),
3.4% of our All Other reporting segment revenuanéJ8, 2014—2.2%), and 2.2% of our DSS reportimgrent revenue.

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 for our DSS reporting segment from salegternal customers were generated exclusivelydarunited States. In our other
reporting segments, revenues attributed to exteustbmers located outside of Canada are displsgearately within the U.K. and All Other
reporting segments above, with the exception ofémeres attributed to external customers locateddrunited States, which are reported
within the North America reporting segment. Revengenerated from sales to external customers ibtfited States for the North America
reporting segment were as follows:

For the Three Months Ended For the Six Months Ended

July 4, June 28, July 4, June 28,
(in millions of U.S. dollars 2015 2014 2015 2014
United States $ 311.1 $ 327.¢ $ 608.: $ 638.7
Total $ 311.1 $ 327.¢ $ 608.: $ 638.7
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Revenues are attributed to reporting segments lmas#te location of the customer. Revenues by ablamnreporting segment were as

follows:

For the Three Months Ended July 4, 201!

North All
(in millions of U.S. dollars America DSS U.K. Other Elimination Total
Revenut
Private label reta $289.7 $17.z $71.¢ $1.7 0.7y $ 379.1
Branded retai 30.¢ 20.€ 48.F & (0.5) 100.%
Contract packagin 31. — 30.¢ 6.8 (1.6) 67.4
Home and office bottled water delive — 164.¢ — — — 164.¢
Office coffee service — 29.7 — — — 29.7
Other 7.2 24.7 2.€ 6.€ (3.6) 37.t
Total $359.C $257.C $153.6 $16<4 $ (6.9 $ 779.¢

For the Six Months Ended July 4, 201!

North All
(in millions of U.S. dollars America DSS U.K. Other Elimination Total
Revenut
Private label reta $557.« $ 32.7 $132.7 $ 2.8 (12) $ 724.¢
Branded retai 57.¢ 40.2 89.: 2.4 (0.9 189.(
Contract packagin 56.¢ — 59.2 10.7 (1.6) 125.:
Home and office bottled water delive — 314.¢ — — — 314.¢
Office coffee service — 61.7 — — — 61.7
Other 15.F 48.2 4.7 13.5 (7.0) 74.¢
Total $687.7 $497.C $286.( $29.4 $ (10.§) $1,489.¢

For the Three Months Ended June 28, 201
North All

(in millions of U.S. dollars America U.K. Other Elimination Total
Revenus
Private label reta $313¢ $79.C $1€ $ (0.3 $ 394«
Branded retai 27.¢ 48.: 11 (0.5 76.¢
Contract packagin 28.2 29.5 7.7 (1.9 63.5
Home and office bottled water delive — — — — —
Office coffee service — — — — —
Other 9.1 1.1 7.7 (3.9 14.F
Total $379.: $157.7 $18.2 $ (6.) $ 549.
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For the Six Months Ended June 28, 201

(in millions of U.S. dollars

Revenus

Private label retal

Branded retai

Contract packagin

Home and office bottled water delive
Office coffee service

Other

Total

Property, plant and equipment, net by geograplea as of July 4, 2015 and January 3, 2015 werellas/é:

(in millions of U.S. dollars
North America

U.K.

All Other

Total

Note 9— Inventories

The following table summarizes inventories as & 4y 2015 and January 3, 2015:

(in millions of U.S. dollars
Raw materials
Finished good
Resale item

Other

Total

L Recently acquired DSS finished goods inventor$&® million were reclassified to property, plamd equipment, net as of January 3,

North All
America U.K. Other Elimination Total
$613.6 $142F $27 $ (04 $ 758«
53.C 79.7 2.3 (0.9 134.1
48.¢ 494  14.F (4.9) 107 .4
15.2 1.7 13.€ (6.2) 24.4
$730.1 $273.: $33.1 $ (12.2) $1,024.
January 3,
July 4,
2015 2015
$704.¢ $ 747:
109.1 109.¢
6.7 7.3
$820.2 $ 864.t
January 3,
July 4,
2015 2015
$100.¢ $ 105.¢
1 132.2 118.¢
13.€ 17.4
20.4 20.¢
$266.1 $ 262.c

2015 (see Note 1 to the Consolidated FinanciakBtants) to be consistent with C's accounting treatmer
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Note 10— Intangibles and Other Assets

The following table summarizes intangibles and pHssets as of July 4, 2015:

July 4, 2015
Accumulated
(in millions of U.S. dollars Cost Amortization Net
Intangibles
Not subject to amortizatic
Rights 1§ 45.¢C — $ 45.C
DSS Trademark 183.1 — 183.1
Total intangibles not subject to amortization 228.1 — 228.1
Subject to amortizatio
Customer relationshir 648.( (206.€) 441 .¢
Trademarks 33.t (27.9) 5.7
Information technolog 52.7 (27.9 25.2
Other 7.7 (4.7 3.6
Total intangibles subject to amortization 741.¢ (265.9) 476.(
Total intangibles 970.( (265.9) 704.]
Other assets
Financing cost 37.¢ (11.0 26.€
Deposits 9.1 — 9.1
Other 11.2 (1.5) 9.8
Total other assets 58.3 (12.5) 45.¢
Total intangibles and other asset $1,028.! $ (2785  $749.¢

1 Relates to the 2001 acquisition of intellectualgerty from Royal Crown Company, Inc., includimg tright to manufacture our
concentrates, with all related inventions, procgestehnologies, technical and manufacturing inédrom, know-how and the use of the
Royal Crown brand outside of North America and Mex

Amortization expense of intangibles and other asaets $19.6 million and $38.8 million for the theeed six months ended July 4,
2015, respectively, compared to $8.8 million and.8Imillion 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 $ 36.2
2016 67.C
2017 58.7
2018 52.:
2019 44 .4
Thereaftel 217.¢
Total $476.(
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Note 11— Debt
Our total debt as of July 4, 2015 and January 352@as as follows:

(in millions of U.S. dollars July 4, 201¢ January 3, 201!
6.750% senior notes due in 2020 1 $ 625.( $ 625.(
10.000% senior notes due in 2( 392.¢ 405.¢
5.375% senior notes due in 2C 525.( 525.(
ABL facility 198.2 229.(
GE Term Loar 78 8.2
Capital leases and other debt financ 4.C 5.2
Total debt 1,752. 1,798.(
Less: Shorterm borrowings and current de
ABL facility 198.2 229.(
Total short-term borrowings 198.2 229.(
GE Term Loar- current maturitie: 2.C 2.C
Capital leases and other financ- current maturitie: 1.¢ 2.C
Total current debt 202.] 233.(
Total long-term debt $ 1,550.: $  1,565.(

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

Asset-Based Lending Facility

In March 2008, we entered into a credit agreemeéttt W$Morgan Chase Bank N.A. as Agent that createdsset-based lending credit
facility (the “ABL facility”) to provide financingfor our North America, U.K. and Mexico operatioliée have amended and refinanced the
ABL facility from time to time and incurred finamg fees in connection therewith, an aggregate df 88llion of which have been
capitalized and deferred and are being amortizegyule straight-line method over the durationhef amended ABL facility.

On December 12, 2014, in connection with the DS§ulgition, we amended the ABL facility to, amonget things, (1) provide for an
increase in the lenders’ commitments under the Aglility to $400.0 million (which, with the accout feature, if used, permits us to
increase the lenders’ commitments under the ABLifiaco $450.0 million, subject to certain conditis), (2) extend the maturity date to the
earliest of (i) December 12, 2019, (ii) June 12120df we have not redeemed, repurchased or refeththe 2020 Notes by May 28, 2019, or
(iii) any earlier date on which the commitments einthe ABL facility are reduced to zero or othemvisrminated, (3) include DSS and its
subsidiaries as borrowers, (4) permit certain ddjests to the borrowing base calculation, (5) peth@ debt, liens and intercreditor
arrangements contemplated by the supplemental fndgeantered into in connection with the DSS Notéspermit certain other indebtedn:
that we intend to issue or assume in connectioh thiig DSS Acquisition, and (7) permit certain ottleenges to dollar thresholds and
limitations within our covenants generally reflectithe increased size of the facility. We incurapgroximately $1.7 million of financing fe
in connection with the amendment of the ABL fayilit

On May 26, 2015, we amended the ABL facility to,cag other things, (1) increase the maximum annmalent of Preferred Shares
that may be redeemed in order to facilitate themgation in full of the Preferred Shares that wampieted in June 2015, (2) modify the sale-
leaseback covenant to allow for the inclusion afperties that have been owned by certain subsdiafithe Company for more than 180
days, and (3) make miscellaneous other technicaigss.

As of July 4, 2015, we had $198.2 million of outsting borrowings under the ABL facility. The commint fee was 0.375% per
annum of the unused commitment, which, taking atoount $41.4 million of letters of credit, was $15
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million as of July 4, 2015. As of July 4, 2015, @oral availability under the ABL facility was $3@6million, which was based on our
borrowing base (accounts receivable, inventory,fevedl assets). As a result of our outstandingdeimgs under the ABL facility of $198.2
million and outstanding letters of credit of $4ndlion, our excess availability under the ABL fhigi was $147.3 million.

5.375% Senior Notes due in 2022

On June 24, 2014, we issued $525.0 million of t8&5% senior notes due 2022 to qualified purchdeseagrivate placement under
Rule 144A and Regulation S under the SecuritiesofA@933. The issuer of the notes is our wholly-edtJ.S. subsidiary Cott Beverages Inc.
(“CBI"), and we and most of our U.S., Canadian &hK. subsidiaries guarantee our obligations undent. The interest is payable semi-
annually on January 1st and July 1st of each yemneencing on January 1, 2015. On May 13, 2015,xgbhanged the notes for notes that
registered under the Securities Act and that daaotain transfer restrictions, registration rightsadditional interest provisions, but
otherwise contain identical economic terms (the220lotes”).

We incurred $9.6 million of financing fees in cortien with the issuance of the 2022 Notes. Therfoireg fees are being amortized
using the effective interest method over an eigtgryperiod, which represents the term to matufith® 2022 Notes.

10.000% Senior Notes due in 2021

On August 30, 2013, DS Services of America, Inatrfferly DS Waters of America, Inc.) issued $350illion of notes to qualified
purchasers in a private placement under Rule 148Regulation S under the Securities Act. In J@Y4£, the notes were exchanged for
notes that are registered under the Securitieadthat do not contain transfer restrictions,gtegtion rights or additional interest provisic
but otherwise contain identical economic terms {(b8S Notes”). In November 2014, DSS solicited @ntsrom the holders of the DSS
Notes to certain modifications and amendmentsedAtigust 30, 2013 indenture and related securitpa@nts. On December 2, 2014,
requisite consents from the holders of the DSS wiere obtained, with a consent payment of appratéim $19.2 million. At the DSS
Acquisition closing, we and most of our U.S., Caaadind U.K. subsidiaries executed a supplememdgiture to be added as guarantors to
the DSS Notes. The interest on the DSS Notes ialpayemi-annually on Marchstiand Septemberstof each year.

The DSS Notes were recorded at their fair valug4®6.0 million as part of the DSS Acquisition. Tdifference between the fair value
and the principal amount of $350.0 million is armatl as a component of interest expense over thainéng contractual term of the DSS
Notes. In connection with the DSS Acquisition, weaaged for backstop bridge financing that wasutiinately necessary to utilize to clo
the transaction. The aggregate amount of feeh&DSS Notes consent solicitation and bridge fimgncommitment was approximately
$26.5 million.

6.750% Senior Notes due in 2020

On December 12, 2014, we issued the 2020 Notegdlifigd purchasers in a private placement unddée R44A and Regulation S
under the Securities Act. The issuer of the 2028l CBI, and we and most of our U.S., CanadmhlaK. subsidiaries guarantee the 2
Notes. The interest on the 2020 Notes is payalmd-annually on January 1st and July 1st of each g@eamencing on July 1, 2015.

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

8.125% Senior Notes due in 2018

On August 17, 2010, we issued $375.0 million agategrincipal amount of our 8.125% senior notes2ii8 (the “2018 Notes”). The
issuer of the 2018 Notes was CBI. We incurred $&16on of financing fees in connection with thesignce of the 2018 Notes.

On June 24, 2014, we used a portion of the proceedsour 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, the write-offagproximately $3.0 million in deferred financingfe and other costs of approximately $0.2
million.
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On July 9, 2014 and July 24, 2014, we redeemedetihaining $79.1 million aggregate principal amoofbur 2018 Notes. The
redemption included approximately $3.8 million iremium payments as well as accrued interest ofcaqupately $2.5 million and the write-
off of approximately $0.8 million in deferred fineing fees.

8.375% Senior Notes due in 2017

On November 13, 2009, we issued $215.0 millionwf&375% senior notes due 2017 (the “2017 Notdsdig 2017 Notes were issued
at a $3.1 million discount. The issuer of the 20btes was CBI. We incurred $5.1 million of finangifees in connection with the 2017
Notes.

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 pagmis, the writesff of approximately $4.0 million in deferred finging fees, and discou
charges and other costs of approximately $0.5anilli

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 millioppremium payments as well as the write-off ofragpmately $0.3 million in deferred
financing fees and discount charges.

GE Term Loan

In January 2008, we entered into a capital leammntie arrangement with General Electric Capitap@ation (“GE Capital”) 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.

Note 12—Accumulated Other Comprehensive (Loss) Intoe

Changes in accumulated other comprehensive (Inssjrie (“AOCI”) by componeritfor the six months ended July 4, 2015 were as
follows:

July 4, 2015
Gains and Losse
Pension Currency
on Derivative Benefit Translation
(in millions of U.S. dollars Instruments Plan Items Adjustment Items Total

Beginning balance January 3, 2( $ 0.2 $ (129 $ (38.9 $(51.0
OCI before reclassificatior (2.6) — 1.3 (3.€
Amounts reclassified from AOC (0.29) 0.5 — &
Net currer-period OCI (2.9 0.5 (1.9 (3.9
Ending balance July 4, 20: $ (2.6) $ (119 $ (40.0) $(54.6)

1. All amounts are net of tax. Amounts in parenthésdigate debits
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The following table summarizes the amounts rediassirom AOCI!for the three and six months ended July 4, 2015Jané 28, 201
respectively.

(in millions of U.S. dollars For the Three Months Ended For the Six Months Ended Affected Line Item in
July 4, June 28, July 4, June 28, the Statement Where
Details About AOCI Components 2015 2014 2015 2014 Net Income Is Presente(
Gains and losses on derivative instrum
Foreign currency and commodity hed; $ 01 % 01 $ 02 $ 0.z Cost of sale:
$ 01 $ 01 $ 02 $ 0.z Total before taxe
0.1 — — — Tax (expense) or bene
$ — $ 01 $ 0.2 $ 0.2 Net of tax
Amortization of pension benefit plan itet
Prior service cost 2% 04 $ 02 $ (05 3$ (0.9
(0.9 (0.2 (0.5 (0.2) Total before taxe
— — — — Tax (expense) or bene
$ (04 $ 02 $ (05 $ (0.2 Netoftax
Total reclassifications for the peri $ 049 $ 0.)) $ (03 $ — Net of tax

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

Note 13—Commitments and Contingencies

We are subject to various claims and legal procegsaivith 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.

We had $41.4 million in standby letters of creditstanding as of July 4, 2015 (June 28, 2014 - §6li&n).

In March 2014, we had a favorable legal settlenretite amount of $3.5 million, of which $3.0 milliavas collected in April 2014 and
the remaining $0.5 million was collected in Decemb@l4.

In May 2014, we completed the Aimia Acquisition,iahincluded deferred consideration of £19.9 mill{®33.5 million), which was
paid by us on September 15, 2014 and aggregatagent consideration of up to £16.0 million ($28&0lion at exchange rates in effect on
July 4, 2015), which is payable upon achievememreofain measures related to Aimia’s performanaeduhe twelve months ending July 1,
2016.

In June 2013, our U.K. reporting segment acquii@ePAa of the share capital of Cooke Bros. Holdingsitéd. The terms of the
transaction included the payment of deferred camatibn, the final payment of which (approximat®®:5 million) was paid during the
quarter.

Note 14—Preferred Shares

As a portion of the consideration in the DSS Acijjois, we issued to certain former security holde#r®SS approximately $116.1
million of Convertible Preferred Shares and apprately $32.7 million of Non-Convertible Preferreda®es, which shares were redeemable
at our option. As of June 11, 2015, the outstanéireferred Shares were redeemed in full, whichltedin an aggregate cash payment of
$151.3 million, which included accrued and unpaiddgnds of $2.5 million. The aggregate cash paymers funded primarily through the
issuance of common share equity, which generatgtdl mabceeds, net of related issuance expensegakel sommissions of approximately
$142.5 million. The difference in the U.S. dollaxdaCanadian dollar exchange rates at issuance éfritferred Shares compared to those
exchanges rates in effect at redemption, resufteshiadjustment to retained earnings upon redempfiapproximately $12.0 million.
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Note 15—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 the prior share repurchase ganmogon May 21, 2014. In
connection with the DSS Acquisition, we suspenddsbare repurchase program during the fourth guaft2014 and we made no additic
repurchases of our common shares under the starehase program prior to its expiration on May 215.

Note 16—Hedging Transactions and Derivative Finanal Instruments

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 apprepiimanagement, we use derivatives
as a risk management tool to mitigate the potemmtiphct of foreign currency 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 batvwwo parties to exchange cash flows based orifigoegnderlying notional amounts,
assets and/or indices.

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

The accounting for gains and losses that result thanges in the fair values of derivative instroteelepends on whether the
derivatives have been designated and qualify agihgdnstruments and the types of hedging relatiggss Derivatives can be designated as
fair value hedges, cash flow hedges or hedgestafimestments 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 itettnbatable to the risk being hedged. The changdair values of derivatives that have been
designated and qualify as cash flow hedges arededan AOCI and are reclassified into the linenta the Consolidated Statements of
Operations in which the hedged items are recond¢lel same period the hedged items affect earniwys to the high degree of effectiveness
between the hedging instruments and the underipgsures being hedged, fluctuations in the valikeoderivative instruments are
generally offset by changes in the fair valuesamhcflows of the underlying exposures being hedgbd.changes in fair values of derivatives
that were not designated and/or did not qualifhedging instruments are immediately recognized éatmings.

For derivatives that will be accounted for as haddnstruments, we formally designate and docurnanhception, the financial
instrument as a hedge of a specific underlying s the risk management objective and the strdtegindertaking the hedge transaction.
In addition, we formally assess both at the in@eptnd at least quarterly thereafter, whetheritrantial instruments used in hedging
transactions are effective at offsetting changesthrer the fair values or cash flows of the radatederlying exposures. Any ineffective
portion of a financial instrument’s change in feue is immediately recognized into earnings.

We estimate the fair values of our derivatives basequoted market prices or pricing models usimgent market rates (see Note 17 to
the Consolidated Financial Statements). The notiam@unts of the derivative financial instrumentsnibt necessarily represent amounts
exchanged by the parties and, therefore, are diveat measure of our exposure to the financibkridescribed above. The amounts
exchanged are calculated by reference to the ratamounts and by other terms of the derivativesh &s interest rates, foreign currency
exchange rates or other financial indices. We dovigav the fair values of our derivatives in isobat, but rather in relation to the fair values
or cash flows of the underlying hedged transactidtisof our derivatives are over-the-counter ingtrents with 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 regulanmly review promptly any downgrade in counterparédit rating. We mitigate pre-
settlement risk by being permitted to net settletifansactions with the same counterparty. To mirenthe concentration of credit risk, we
enter into derivative transactions with a portfalfdinancial institutions. Based on these factars,consider the risk of the counterparty
default to be minimal.
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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 retetfops during the six months ended
July 4, 2015 or June 28, 2014, respectively. Thesgn exchange contracts typically have matwitiéless than eighteen months.

We maintain a foreign currency cash flow hedginggpam to reduce the risk that our procurement gietsvwill be adversely affected
by changes in foreign currency exchange rates. WM& eto forward contracts to hedge certain pogiof forecasted cash flows denominated
in foreign currencies. The total notional valueslefivatives that were designated and qualifiedforforeign currency cash flow hedging
program were $19.7 million and $22.5 million aslofy 4, 2015 and January 3, 2015, respectively réimately $1.0 million of unrealized
net of tax gains and $0.2 million of unrealized ofetax losses related to the foreign currency ¢kt hedges were included in AOCI as of
July 4, 2015 and June 28, 2014, respectively. Hugé ineffectiveness for these cash flow hedgisguments was not material during the
periods presented.

We have entered into commodity swaps on aluminumitigjate the price risk associated with forecagtethases of materials used in
our manufacturing process. These derivative instntshhave been designated and qualify as a pattrafommaodity cash flow hedging
program. The objective of this hedging programoisstduce 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 flowldiag program were $55.6 million and
$55.4 million as of July 4, 2015 and January 3,30&spectively. Approximately $3.8 million and 4@nillion of unrealized net of tax losses
related to the commodity swaps were included in A@cCof July 4, 2015 and June 28, 2014, respewgtiVéle cumulative hedge
ineffectiveness for these hedging instruments veasmaterial for the six months ended July 4, 204& dune 28, 2014, respectively.

The fair value of the Company’s derivative assettuided within other receivables as a componeatobunts receivable, net was $1.4
million and $1.2 million as of July 4, 2015 and Jary 3, 2015, respectively. The fair value of ttmrpany’s derivative liabilities included in
accrued liabilities was $5.8 million and $2.3 nailias of July 4, 2015 and January 3, 2015, reyabgtiSet forth below is a reconciliation of
the Company’s derivatives by contract type forgkedods indicated:

(in millions of U.S. dollars) July 4, 2015 January 3, 2015
Derivative Contract Asset: Liabilities Asset: Liabilities
Foreign currency hedge $14 $ — $1.0 $ —
Aluminum swaps — (5.9 0.2 (2.9
$14 $ (5.9 $1.2 $ (29
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Aluminum swaps subject to enforceable master rigtimangements are presented on a net basis iadbeciliation above. The fair
value of the aluminum swap assets and liabilitibg&ctvare shown on a net basis are reconciled itethie below:

(in millions of U.S. dollars) July 4, 2015 January 3, 2015
Asset: Liabilities Asset: Liabilities
Aluminum swap assets $— $ — $0.2 $ 0.2
Aluminum swap liabilities — (5.9 = (2.9
Net asset (liability $— $ (5.9 $0.2 $ (2.9

The settlement of our derivative instruments reslib a credit to cost of sales of nil and $0.ionlfor the three and six months ended
July 4, 2015, respectively, compared with $0.1lionlland $0.2 million for the comparable prior ypariods.

Note 17—Fair Value Measurements

ASC No. 820 defines fair value as the exchangesfhiat would be received for an asset or paidatasfer a liability (an exit price) in
the principal or most advantageous market for §setor liability in an orderly transaction betweearket participants at the measurement
date. Additionally, the inputs used to measurevalue are prioritized based on a three-level hi¢gna This hierarchy requires entities to
maximize the use of observable inputs and minirtfizeuse of unobservable inputs.

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 néa at fair value on a recurring basis
in accordance with U.S. GAAP.

Our derivative assets represent Level 2 instrumésetgel 2 instruments are valued based on obsexvaplts for quoted prices for
similar assets and liabilities in active marketse Tair value for the derivative assets as of dyl#015 and January 3, 2015 was $1.4 million
and $1.2 million, respectively. The fair value fbe derivative liabilities as of July 4, 2015 amadary 3, 2015 was $5.8 million and $2.3
million, respectively.
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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 indicaié carrying values and estimated fair
values of our significant outstanding debt as ¢f 442015 and January 3, 2015 were as follows:

July 4, 2015 January 3, 2015
Carrying Fair Carrying Fair
(in millions of U.S. dollars Value Value Value Value
6.750% senior notes due in 2020 1 625.C 651.¢ 625.( 630.1
10.000% senior notes due in 2C 1,z 392.¢ 409.t 405.¢ 403.2
5.375% senior notes due in 2C 1 525.C 509.: 525.C 481.7
Total $1,542.¢ $1,570.. $1,555.¢ $1,515.:

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

2. The outstanding aggregate principal amount o688 Notes of $350.0 million was assumed by Cdtiatvalue of $406.0 million in
connection with the DSS Acquisition. The premiun$66.0 million is being amortized as an adjustntentterest expense using the
effective interest method over the remaining cattral term of the DSS Note

Fair Value of contingent consideration

We estimated the fair value of the contingent abersition related to the Aimia Acquisition basedioancial projections of the acquir
business and estimated probabilities of achievewiecgrtain EBITDA targets. The fair value was lshee significant inputs not observable
in the market and thus represented a Level 3 im&tni. Level 3 instruments are valued based on @mealle inputs that are supported by
little or no market activity and reflect our owrsamptions in measuring fair value. The acquisitlate fair value of the contingent
consideration was determined to be £10.9 millidtv(® million at exchange rates in effect on Jul2@15) using a present valued probability-
weighted income approach. For the six months eddid4, 2015, we recorded a fair value adjustméfiood million ($0.6 million at
exchange rates in effect on July 4, 2015) to thiggent consideration based on review of the lssyimptions used to calculate the fair vi
at the acquisition date. The change in the fainea@djustment of the contingent consideration waegnized in other expense (income), n
the Consolidated Statement of Operations. The maxinpotential payout is £16.0 million ($25.0 milliahexchange rates in effect on July 4,
2015) on an undiscounted basis.
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Note 18—Guarantor Subsidiaries

The DSS Notes assumed as part of the DSS Acquisiti® guaranteed on a senior basis pursuant tarmfeas by Cott Corporation and
certain other 100% owned direct and indirect subsgs (the “DSS Guarantor Subsidiaries”). DSS each DSS Guarantor Subsidiary is
100% owned by Cott Corporation. The guaranteee@®fXSS Notes by Cott Corporation and the DSS Gtar&ubsidiaries are full and
unconditional, and all such guarantees are joidtsaveral. The guarantees of the DSS Guarantoidsatiss are subject to release in limited
circumstances only upon the occurrence of certastoenary conditions.

We have not presented separate financial staterandtseparate disclosures have not been providextoung DSS Guarantor
Subsidiaries due to the presentation of condensesbtidating financial information set forth in$hote, consistent with Securities and
Exchange Commission (“SEC”) interpretations gowegnieporting of subsidiary financial information.

The following supplemental financial informatiortséorth on a consolidating basis, our Balance 8h&tatements of Operations and
Cash Flows for Cott Corporation, DSS, DSS Guara8tdrsidiaries and our other non-guarantor subsdigthe “DSS Non-Guarantor
Subsidiaries”). The supplemental financial inforimatreflects our investments and those of DSS éir tespective subsidiaries using the
equity method of accounting.
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Condensed Consolidating Statement of Operations

(in millions of U.S. dollars)

Unaudited
For the Three Months Ended July 4, 201!
DS Services ¢ DSS DSS Elimination
Cott Guarantor  Non-Guarantor
Corporation  America, Inc. Subsidiaries  Subsidiaries Entries Consolidatec

Revenue, net $ 46.¢ $ 257.C $ 457t $ 382 $ (199 $ 779.¢
Cost of sale: 38.4 100.¢ 389.( 30.¢ (19.9) 539.2
Gross profit 8.t 156.2 68.t 7.4 — 240.¢
Selling, general and administrative exper 4.¢ 139.1 43.2 3.C — 190.2
Loss (gain) on disposal of property, plant & equémt — 0.¢ (0.7) — — 0.2
Acquisition and integration expens — 3.1 1.C — — 4.1
Operating income 3.6 13.1 25.C 4.4 — 46.1
Other expense (income), r 0.7 (0.2 0.€ (0.7 — 1.C
Intercompany interest (income) expense, 1.9 11.C 9. — — —
Interest expense, n — 7.5 20.4 — — 27.¢
Income (loss) before income tax expense (benefi)ch

equity income 4.8 (5.2 13.1 4.5 — 17.2
Income tax expense (bene! 1.8 (1.8 (1.2 0.1 — (1.2
Equity income 13.€ — 1.€ — (15.2) —
Net income (loss $ 16.€ $ (3.9 % 15¢ $ 44 $ (152 $ 18.:
Less: Net income attributable to r-controlling interest: — — — 1.7 — 1.7
Less: Accumulated dividends on convertible prefibsieare: 1.8 — — — — 1.8
Less: Accumulated dividends on non-convertible gnrefd

shares 0.€ — — — — 0.€
Less: Foreign exchange impact on redemption ofpred

shares 12.C — — — — 12.C
Net income (loss) attributed to Cott Corporation $ 22 $ (3.9 $ 15.¢ $ 27 $ (152 $ 2.2
Comprehensive income (loss) attributed to Col

Corporation $ 24,4 $ (3.9 $ 50.2 $ 42 $ (60.0) $ 24.L

35



Table of Contents

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 (gain) on disposal of property, plant & equégnt
Acquisition and integration expens

Operating income

Other (income) expense, r

Intercompany interest (income) expense,

Interest expense, n

Income (loss) before income tax expense (benefif)ch

equity income
Income tax expense (bene!
Equity income
Net income (loss

Less: Net income attributable to r-controlling interest:
Less: Accumulated dividends on convertible prefibsieare:
Less: Accumulated dividends on non-convertible gnrefd

shares

Less: Foreign exchange impact on redemption oepred

shares
Net (loss) income attributed to Cott Corporation

Comprehensive (loss) income attributed to Cott
Corporation

For the Six Months Ended July 4, 201!

DS Services ¢ DSS DSS Elimination
Cott Guarantor  Non-Guarantor
Corporation  America, Inc. Subsidiaries Subsidiaries Entries Consolidatec
$ 76.¢ $ 497 $ 875.6 $ 69.7 $ (30.1) $ 1,489.¢
65.4 201.2 754.¢ 56.¢ (30.7) 1,047,
11.5 296.1 121.¢ 12.¢ — 441.¢
10.4 276.: 85.¢€ 6.1 — 378.7
— 2.C (0.4) — — 1.€
— 6.1 2.7 — — 8.E
1.1 11.% 33.2 6.8 — 52.¢
(9.9) (0.4) 0.8 — — (9.4)
4.9 21.¢ (17.0 — — —
0.1 14.¢ 40.7 — — 55.€
15.7 (24.6) 8.7 6.8 — 6.€
3.C (9.0 (4.7) 0.2 — (10.5)
1.4 — 3.C — (4.4) —
$ 141 $ (156 $ 164 $ 66 $ (44 % 17.1
— — — 3.C — 3.C
4.t — — — — 4.t
14 — — — — 14
12.C — — — — 12.C
$ (3953 (156 $ 164 $ 3€E $ (493 (3.9)
$ 7493 (156 $ 435 $ 48 $ (320 $ (7.4)
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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
Gain on disposal of property, plant & equipm
Restructuring

Asset impairment

Acquisition and integration expens
Operating income

Other (income) expense, r

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 income attributed to Cott Corporation

For the Three Months Ended June 28, 201

DS Services ¢

DSS DSS Elimination

Cott Guarantor  Non-Guarantor
Corporation  America, Inc.  Subsidiaries Subsidiaries Entries Consolidatec
$ 495 $ — $ 476, $ 36.C $ (13.0 $ 549.
41.C — 412.¢ 29.¢ (13.0 470.z
8.5 — 64.4 6.1 — 79.C
6.3 — 41.c 3.1 — 50.7
— — (0.2) — — (0.1)
0.1 — — — — 0.1
— — 0.3 — — 0.2
— — 1.8 — — 1.8
2.1 — 21.1 3.C — 26.2
(9.5) — 29.7 — — 19.€
— — 8.4 — — 8.4
11.€ — (16.€) 3.C — (2.0
(0.4 — 2.8 — — 2.5
(17.9) — 8.2 — 9.7 —
$ (9% —  $ (119 % 3C $ 97§ (4.5)
— — — 14 — 14
$ (9% —  $ (119 % 1€ $ 97 $ (5.9)
$ 25 $ — $ 266 % 08 $ (279 $ 2.5
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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

Restructuring

Asset impairment

Acquisition and integration expens

Operating (loss) income

Other (income) expense, r

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

DS Services ¢ DSS DSS Elimination
Cott Guarantor  Non-Guarantor

Corporation  America, Inc.  Subsidiaries Subsidiaries Entries Consolidatec
$ 86.7 — 894.1 68.3 (24.) $ 1,024.
75.2 — 782.% 56.5 (24.8) 889.1

11.5 — 111.¢ 11.¢ — 135.2

12.¢ — 78.€ 6.2 — 97.€

2.C — 0.3 — — 2.2

0.¢ — 1.C — — 1.¢

— — 2.9 — — 2.C

(4.2) — 29.1 5.6 — 30.

9.9 — 26.7 0.1 — 17.t

0.1 — 18.1 — — 18.2
5.C — (15.7) 5.5 — (5.2)

(1.4) — 3.3 0.1 — 2.C
(16.4) — 2.7 — 13.7 —
$ (100 $ — $ (169 $ 54 $ 137 $ (7.2)
— — — 2.8 — 2.8
$ (100 $ — $ (169 % 26 $ 137 $ (10.0
$ @©BI353 — $ 397 % 1.8 $ (419 $ (3.9
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Consolidating Balance Sheets

(in millions of U.S. dollars)

Unaudited
As of July 4, 201&
DS Services ¢ DSS DSS Elimination
Cott Guarantor  Non-Guarantor
Corporation  America, Inc. Subsidiaries  Subsidiaries Entries Consolidatec

ASSETS
Current assets

Cash & cash equivalen $ 13¢ $ 28€ $ 30t % 5.8 $ — $ 79.C

Accounts receivable, net of allowar 22.2 135.: 248.¢ 16.2 (56.7) 366.¢

Income taxes recoverak — 0.€ 0.7 — — 1.8

Inventories 15.2 28.¢ 215.7 6.€ — 266.7

Prepaid expenses and other as 3.1 10.¢ 25.4 0.2 — 39.5
Total current assets 54.4 204.2 521.t 29.1 (56.7) 753.1
Property, plant & equipment, n 33.t 401.¢ 378.( 7.2 — 820.2
Goodwill 21.¢ 563.( 164.1 — — 748.¢
Intangibles and other assets, 0.7 400.¢ 343. 4.7 — 749.¢
Deferred income taxe 1.2 — — 0.1 — 1.2
Other tax receivabl 0.1 — — — — 0.1
Due from affiliates 33.1 — 544t — (577.6 —
Investments in subsidiarir 577.3 — 49.4 — (626.7) —
Total assets $ 7222 $ 1569.. $ 2,001.. $ 41.1 $(1,260.9) $ 3,073.
LIABILITIES AND EQUITY
Current liabilities

Shor-term borrowings $ — % — $ 198.: % — 8 — $ 198.:

Current maturities of lor-term debt — — 3.1 0.8 — 3.¢

Accounts payable and accrued liabilit 49.¢ 150.: 298.¢ 11.4 (56.7) 453.¢
Total current liabilities 49.¢ 150.: 499.7 12.2 (56.7) 656.(
Long-term debi — 392.¢ 1,157.: 0.2 — 1,550.:
Deferred income taxe — 113 (11.¢ — — 101.¢
Other lon¢-term liabilities 0.t 32.2 54.4 1.2 — 88.t
Due to affiliates 1.2 543.: 2.1 31.C (577.6) —
Total liabilities 51.€ 1,232.: 1,701.¢ 44 (633.7) 2,396.!
Equity
Capital stock, no pz 532.1 355.¢ 981.7 39.1 (1,376.9 532.1
Additional paic-in-capital 50.¢ — — — — 50.¢
Retained earnings (defic 142.2 (18.9 (704.%) (55.5) 778.¢ 142.2
Accumulated other comprehensive (loss) ince (54.6) 0.1 22.4 6.4 (28.9 (54.6)
Total Cott Corporation equit 670.¢ 337.: 299.¢ (20.0 (626.7) 670.¢
Non-controlling interest: — — — 6.4 — 6.4
Total equity 670.€ 337.% 299.¢ (3.6) (626.7) 677.(

Total liabilities and equity $ 7222 % 1569.. $ 2,001.. $ 41.1 $(1,260.9 $ 3,073.
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Consolidating Balance Sheets

(in millions of U.S. dollars)

As of January 3, 201

DS Services ¢ DSS DSS Elimination
Cott Guarantor  Non-Guarantor
Corporation  America, Inc. Subsidiaries  Subsidiaries Entries Consolidatec

ASSETS
Current assets

Cash & cash equivalen $ 6.2 $ 344 $ 382 % 74 % — $ 86.2

Accounts receivable, net of allowar 16.2 105.¢ 358.¢ 12.2 (186.9 305.7

Income taxes recoverak — 0.€ 0.€ 0.4 — 1.€

Inventories 12.4 34. 210.: 5.8 — 262.¢

Prepaid expenses and other as 3.2 10.2 45.4 0.4 — 59.%
Total current assets 38.C 184.¢ 653.: 25.¢ (186.9 715.2
Property, plant & equipment, n 38.2 415.F 403.( 7.€ — 864.t
Goodwill 23.4 556.¢ 163.: — — 743.€
Intangibles and other assets, 0.7 415.¢ 358.1 6.7 — 781.7
Deferred income taxe 2.5 — — — — 2.5
Other tax receivabl 0.1 — 0.1 — — 0.2
Due from affiliates 183.¢ — 403.( 0.1 (586.9) —
Investments in subsidiarir 436.: — 973.1 — (1,409.9) —
Total assets $ 723.C$ 1572¢ $ 2954 $ 40.F $(2,183.) $ 3,107.
LIABILITIES, PREFERRED SHARES AND EQUITY
Current liabilities

Shor-term borrowings $ — 8 — $ 229 % — $ — $ 229«

Current maturities of lor-term debt 0.1 — 3.C 0.¢ — 4.C

Accounts payable and accrued liabilit 30.4 106.¢ 461.¢ 8.1 (186.9 420.:
Total current liabilities 30.t 106.¢ 693.¢ 9.C (186.9 653.:
Long-term debi — 405.¢ 1,158.¢ 0.€ — 1,565.(
Deferred income taxe — 129.: (9.9 — — 119.¢
Other lon¢-term liabilities 04 29.€ 40.5 1.2 — 71.¢
Due to affiliates 1.3 548.¢ 3.6 32.¢ (586.9) —
Total liabilities 32.2 1,220.: 1,887. 43.¢ (773.9) 2,410.(
Convertible preferred shar 116.1 — — — — 116.]
Non-convertible preferred shar 32.7 — — — — 32.7%
Equity
Capital stock, no pz 388.: 355.t 1,766.( 39.7 (2,161.) 388.:
Additional paic-in-capital 46.¢€ — — — — 46.€
Retained earnings (defic 158.1 (2.9 (694.5 (55.]) 752.¢ 158.1
Accumulated other comprehensive (loss) ince (51.0 0.1 (4.7 5.2 (0.6) (51.0
Total Cott Corporation equit 542.( 352.¢ 1,066.¢ (10.2) (1,409.9 542.(
Non-controlling interest: — — — 6.¢ — 6.C
Total equity 542.( 352.¢ 1,066.¢ (3.9 (1,409.9) 548.¢
Total liabilities, preferred shares and equity $ 723.C $ 1572¢ $ 2954 $ 40.5 $(2,183.) $ 3,107.
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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
Amortization of senior notes premit
Shar~-based compensation expel
Increase (decrease) in deferred income t
Loss (gain) on disposal of property, plant & equgot
Equity income, net of distributior
Intercompany dividend
Other nor-cash item:
Net change in operating assets and liabilitiesphet
acquisition
Net cash provided by operating activit
Investing Activities
Acquisition, net of cash receiwvt
Additions to property, plant & equipme
Additions to intangibles and other ass
Proceeds from sale of property, plant & equipmeit a
sale-leasebacl
Net cash (used in) provided by investing activi
Financing Activities
Payments of lor-term debi
Borrowings under ABL
Payments under AB
Distributions to no-controlling interest:
Issuance of common shai
Financing fee:
Preferred shares repurchased and canc
Dividends paid to common and preferred shareow
Payment of deferred consideration for acquisiti
Intercompany dividend
Net cash used in financing activiti
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 July 4, 201!

DS Services ¢ DSS DSS Elimination

Cott Guarantor  Non-Guarantor
Corporation  America, Inc. Subsidiaries  Subsidiaries Entries Consolidatec
$ 166 $ B4H$ 15¢ $ 44 $ (152 $ 18.¢
1.2 31.€ 23.¢ 1.4 — 58.2
— — 1.1 — — 1.1
— (1.4) — — — (1.4)
1.1 0.t 2.C 0.1 — 3.7
0.7 (4.9 (0.9) (0.7 — (5.2)
— 0. (0.7) — — 0.2
(13.6) — (1.6) — 15.2 —
2.2 — 10.C — (12.2) —
(6.9 — 0.5 — — (6.9)
27.¢ (2.9 (25.6) 7.7 — 7.1
29.5 20.€ 24.F 13.5 (12.2) 75.1
— (0.5) — — — (0.5
(0.2) (20.2) (8.9 (0.4) — (29.¢
— (0.2) — — (0.2)
— 14.2 25.€ — — 40.1
(0.2) (6.€) 17.C (0.4) — 9.€
— — (0.9 (0.2) — (1.1)
— — 654.] — — 654.1
— — (674.9) — — (674.2)
— — — (1.6) — (1.€)
142.% — — — — 142.%
— — (0.2) — — (0.2)
(148.9) — — — — (148.%)
(9.0) — — — — (9.0)
— — (2.5) — — (2.5)
— — (2.2) (10.0) 12.2 —
(15.9) = (26.1) (11.9) 12.2 (41.0)
(0.9) — 0.€ (0.1) 0.2
13.5 13.¢ 16.C 1.2 — 44
0.3 14.¢ 14.¢ 4.€ — 34.5
$ 13.6 $ 28.€ $ 30.¢ $ 5.8 $ — 3 79.C
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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
Amortization of senior notes premit
Shar~-based compensation expel
Increase (decrease) in deferred income t
Loss (gain) on disposal of property, plant & equgot
Equity income, net of distributior
Intercompany dividend
Other nor-cash item:
Net change in operating assets and liabilitiesphet
acquisition
Net cash provided by operating activit
Investing Activities
Acquisition, net of cash receiw
Additions to property, plant & equipme
Additions to intangibles and other ass

Proceeds from sale of property, plant & equipmet a

sale-leasebacl
Net cash (used in) provided by investing activi
Financing Activities
Payments of lor-term deb!
Borrowings under ABL
Payments under AB
Distributions to no-controlling interest:
Issuance of common shai
Financing fee:
Common shares repurchased and canc
Preferred shares repurchased and canc
Dividends paid to common and preferred shareow
Payment of deferred consideration for acquisiti
Intercompany dividend
Net cash used in financing activiti
Effect of exchange rate changes on ¢
Net increase (decrease) in cash & cash equivalel
Cash & cash equivalents, beginning of perio
Cash & cash equivalents, end of perio

For the Six Months Ended July 4, 201!

DS Services ¢ DSS DSS Elimination

Cott Guarantor  Non-Guarantor
Corporation  America, Inc. Subsidiaries  Subsidiaries Entries Consolidatec
$ 141 $ (156 $ 164 $ 66 $ (449 $ 17.1
24 62.C 48.4 2.8 — 115.¢
— — 2.4 — — 2.4
— (2.9) — — — (2.9)
1.2 11 3.7 0.1 — 6.1
1.1 (12.6) (5.2) (0.2) — (16.9)
— 2.C (0.4) — — 1.€
(1.4 — (3.0 — 4.4 —
4.3 — 12.1 — (16.4) —
(6.9 — 9.7) — — (16.5)
18.€ (12.€) (43.9) 5. — (31.9)
33.7 21.2 20.€ 15.2 (16.9) 74.€
- (0.5) - - - (0.5)
(0.5 (38.¢) (17.5) (0.4) — (57.2)
— (1.9) (0.9 — — (2.2)
— 14.2 26.2 — — 40.t
(0.5) (27.0) 8.5 (0.4) — (19.4)
- - (1.4 (0.5) - (1.9
— — 748.¢ — — 748.¢
— — (777.9) — — (777.9)
— — — (3.6) — (3.6)
142.¢ — — — — 142.¢
— — (0.2) — — (0.2)
(0.7) - - - - (0.7)
(148.9) — — — — (148.9)
(18.0) — — — — (18.0)
— — (2.5) — — (2.5)
— — 4.9 (12.1) 16.4 —
(24.9) — (36.7) (16.2) 16.4 (61.2)
(0.7) - (0.2) (0.2) - (1.0)
7.€ (5.6) (7.4) (1.€) — (7.2)
6.2 34.4 38.2 7.4 — 86.2
$ 13.¢ $ 28.€ $ 30.6 $ 5.6 $ —  $ 79.C
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Consolidating Statements of Condensed Cash Flows

(in millions of U.S. dollars)

Unaudited
For the Three Months Ended June 28, 201
DSS
DS Services ¢ DSS Non-Guarantor  Elimination
Cott Guarantor
Corporation  America, Inc.  Subsidiaries Subsidiaries Entries Consolidatec

Operating Activities

Net (loss) incom $ (5.9 % — $ (119 % 3.C % 9.7 $ (4.5
Depreciation & amortizatio 1.€ — 22.¢ 1.4 — 25.¢
Amortization of financing fee 0.1 — 0.t — — 0.€
Shar-based compensation expel 0.€ — 1t — — 2.1
(Decrease) increase in deferred income ti (0.9 — 2.7 0.2 — 2.€
Gain on disposal of property, plant & equipm — — (0.2) — — (0.2
Asset impairment — — 0.2 — — 0.3
Write off of financing fees and discou — — 3.C — — 3.C
Equity loss (income), net of distributio 17.¢ — (8.2 — (9.7 —
Intercompany dividend 15.¢ — 2.€ — (18.5) —
Other nor-cash item: (0.2 — (0.3 — — (0.5
Net change in operating assets and liabil (18.0 — 15.7 2.t — 0.2
Net cash provided by operating activit 11.€ — 29.2 7.2 (18.5) 29.t
Investing Activities
Acquisitions, net of cash receiv — — (80.9) — — (80.9)
Additions to property, plant & equipme (0.3 — (12.5) — — (12.¢)
Additions to intangibles and other ass — — (1.3 — — (1.3
Net cash used in investing activiti (0.3 — (93.6) — — (93.9)
Financing Activities
Payments of lor-term debi (0.2) — (296.7) 0.3 — (296.5)
Issue of lon-term deb — — 525.( — — 525.(
Borrowings under ABL — — 188.2 — — 188.2
Payments under AB — — (284.9) — — (284.9)
Distributions to no-controlling interest: — — — (2.5 — (2.5
Common shares repurchased and canc (2.7) — — — — (2.7
Dividends paid to shareholde (5.7) — — — — (5.7)
Financing fee: — — (7.9 — — (7.9
Intercompany dividend — — (15.9) (2.6) 18.t —
Net cash (used in) provided by financing activi (8.5 — 108.4 (4.9 18.t 113.¢
Effect of exchange rate changes on ¢ 0.4 — 0.7 — — 1.1
Net increase in cash & cash equivalen 3.2 — 447 2.4 — 50.2
Cash & cash equivalents, beginning of period 4.C — 32.8 4.2 — 40.€
Cash & cash equivalents, end of perio $ 7.2 $ — $ 77C % 67 $ — % 90.¢

43



Table of Contents

Consolidating Statements of Condensed Cash Flows

(in millions of U.S. dollars)
Unaudited

Operating Activities
Net (loss) incomi

Depreciation & amortizatio

Amortization of financing fee

Shar-based compensation expel

(Decrease) increase in deferred income ti

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 liabil

Net cash provided by (used in) operating
activities

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 deb!

Issue of lon-term deb

Borrowings under ABL

Payments under AB

Distributions to no-controlling interest:

Common shares repurchased and canc

Dividends paid to shareholde

Financing fee:

Intercompany dividend

Net cash (used in) provided by financing
activities

Effect of exchange rate changes on ¢

Net increase in cash & cash equivalen

Cash & cash equivalents, beginning ¢
period

Cash & cash equivalents, end of period

For the Six Months Ended June 28, 201

DSS
DS Services ¢ DSs Non-Guarantor Elimination
Cott Guarantor

Corporation America, Inc. Subsidiaries Subsidiaries Entries Consolidatec
$ (100 $ — $ (169 $ 54 $ 137 $ (7.2)
3.1 — 44.¢ 2.6 — 50.¢
0.1 — 1.1 — — 1.2
0.8 — 2.6 — — 3.4
1.9 — 3.2 — 1.¢
0.€ — 1.0 — — 1.¢c
— — 3.3 — — 3.3

16. — 2.7 — (13.9) —

18.2 — 5.0 — (23.2) —
(0.2) - (0.5 - - (0.7)
(7.7) — (72.7) 2.7 — (77.7)
20.% — (31.1) 11.C (23.2) (23.0)
— — (80.9) — — (80.9)
(0.9 — (19.7) — — (20.€)
- - (2.9 - - (2.6)
(0.€) — (103.9 — — (104.2)
(0.1) — (312.9) — — (312.5
— — 525.( — — 525.(
— — 283.2 — — 283.2
— — (299.2) — — (299.4)
— — — (4.9) — (4.€)
(3.1) — — — — (3.1)
(10.€) — — — — (10.€)
- - (7.9 - - (7.9

— — (18.2) (5.0) 23.2 —
(14.0) — 170.: (9.9 23.2 169.7
.3 — 0.9 — — 1.2
5.7 — 36.¢ 1.2 — 43.7
1.5 — 40.2 5.5 — 47.2
$ 7.2 9 — $ 77.C % 6.7 $ — $ 90.¢
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The 2022 Notes and 2020 Notes, each issued by0@% bwned subsidiary, CBI, are guaranteed on asbaiis pursuant to
guarantees by Cott Corporation and certain oth@#d.6wned direct and indirect subsidiaries (the t@aarantor Subsidiaries”). CBI and
each Cott Guarantor Subsidiary is 100% owned by Cotporation. The guarantees of the 2022 Notegfzm@020 Notes by Cott
Corporation and the Cott Guarantor Subsidiariesudrand unconditional, and all such guaranteesja@int and several. The guarantees of the
Cott Guarantor Subsidiaries are subject to releabmited circumstances only upon the occurreniceentain customary conditions.

We have not presented separate financial staterandtseparate disclosures have not been providextoung Cott Guarantor
Subsidiaries due to the presentation of condensesbtidating financial information set forth in$hiote, consistent with the SEC
interpretations governing reporting of subsidianahcial information.

The following supplemental financial informationtséorth on an unconsolidated basis, our Balaneeh Statements of Operations
and Cash Flows for Cott Corporation, CBI, Cott Gudor Subsidiaries and our other non-guarantorigdiabes (the “Cott Non-Guarantor
Subsidiaries”). The supplemental financial inforimatreflects our investments and those of CBI girthespective subsidiaries using the
equity method of accounting.
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Condensed Consolidating Statement of Operations

(in millions of U.S. dollars)
Unaudited

Revenue, net

Cost of sale:

Gross profit

Selling, general and administrative exper

(Gain) loss on disposal of property, plant & equgt

Acquisition and integration expens

Operating income

Other expense (income), r

Intercompany interest (income) expense,

Interest expense, n

Income before income tax expense (benefit) and edyi
income

Income tax expense (bene!

Equity income

Net income

Less: Net income attributable to r-controlling interest:

Less: Accumulated dividends on convertible prefisieare
Less: Accumulated dividends on non-convertible gnrefd

shares

Less: Foreign exchange impact on redemption oepred

shares
Net income attributed to Cott Corporation

Comprehensive income attributed to Cott Corporation

For the Three Months Ended July 4, 201!

Cott
Cott Non-Guarantor  Elimination
Cott Cott Guarantor
Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ 46<¢ $ 1970 $ 517 $ 382 $ (199 $  779.%
38.4 164.¢ 324.¢ 30.€ (19.9 539.2
8.t 32.2 192.F 7.4 — 240.¢
4.¢ 24.¢€ 157.7 3.C — 190.2
- (0.7) 0.8 - - 0.2
— 0.5 3.€ — — 4.1
3.€ 7.6 30.2 4.4 — 46.1
0.7 — 0.4 (0.2) — 1.
(1.9) (13.9) 15.2 — — —
— 20.z 7.7 — — 27.€
4.€ 0.€ 7.C 4.5 — 17.2
1.€ (1.9 (1.2) 0.1 — (1.2)
13.€ 1.€ — — (15.2) —
$ 16 $ 44 $ 81 $ 44 $ (152 $ 18.2
— — — 1.7 — 1.7
1.€ — — — — 1.8
0.€ — — — — 0.€
12.C — — — — 12.C
$ 2.2 $ 44 $ 8.1 $ 27 $ (152 $ 2.2
$ 242 % 265 $ 214 $ 42 $ (52.1) $  24.
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Condensed Consolidating Statement of Operations

(in millions of U.S. dollars)
Unaudited

Revenue, net

Cost of sale:

Gross profit

Selling, general and administrative exper

(Gain) loss on disposal of property, plant & equgt

Acquisition and integration expens

Operating income

Other (income) expense, r

Intercompany interest (income) expense,

Interest expense, n

Income (loss) before income tax expense (benefi)ch
equity income

Income tax expense (bene!

Equity income

Net income (loss

Less: Net income attributable to r-controlling interest:
Less: Accumulated dividends on convertible prefisieare:
Less: Accumulated dividends on non-convertible gnrefd

shares

Less: Foreign exchange impact on redemption oepred

shares
Net (loss) income attributed to Cott Corporation

Comprehensive (loss) income attributed to Col
Corporation

For the Six Months Ended July 4, 201!

Cott
Cott Non-Guarantor  Elimination
Cott Cott Guarantor
Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ 76.¢ $ 367.1 $ 1,006.C $ 69.7 $ (30.1) $ 1,489.¢
65.4 310.% 644.¢ 56.¢ (30.7) 1,047,
11.t 56.4 361.1 12.€ — 441.¢
10.4 48.¢ 313.¢ 6.1 — 378.7
— (0.4 2.C — — 1.€
— 2.C 6.6 — — 8.6
1.1 6.4 38.t 6.8 — 52.¢
(9.9) — 0.4 — — (9.4)
4.9 (25.5) 30.2 — — —
0.1 40.Z 15.2 — — 55.€
15.7 (8.4) (7.5) 6.8 — 6.€
3.C (6.E) (7.2) 0.2 — (10.5)
1.4 3.C — — (4.4) —
$ 141 $ 118 (09 $ 66 $ (@44H3$ 171
— — — 3.C — 3.C
4.t — — — — 4.t
14 — — — — 14
12.C — — — — 12.C
$ (B9 S 1138 (09 $ 3€E$ (493 (3.9)
$ 743 3.7 $ 0c $ 48 $ (949 $ (7.4)
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Condensed Consolidating Statement of Operations

(in millions of U.S. dollars)
Unaudited

Revenue, net

Cost of sale:

Gross profit

Selling, general and administrative exper

Gain on disposal of property, plant & equipm

Restructuring

Asset impairment

Acquisition and integration expens

Operating income

Other (income) expense, r

Intercompany interest (income) expense,

Interest expense (income), |

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 Cott
Corporation

For the Three Months Ended June 28, 201

Cott
Cott Non-Guarantor Elimination
Cott Cott Guarantor

Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ 49t % 199.¢ $ 276.6 $ 36.C $ (13.0 $ 549.2
41.C 168.7 243.% 29.¢ (13.0 470.z

8.5 31.2 33.1 6.2 — 79.C

6.3 25k 15.7 3.2 — 50.7

— (0.1) — — — (0.1)

0.1 — — — — 0.1

— — 0.2 — — 0.2

— 1.C 0.8 — — 1.8

2.1 4.€ 16.c 3.C — 26.2

(9.5) 19.7 9.6 — — 19.¢

— (3.9 3.C — — —

— 8.E (0.1) — — 8.4

11.€ (19.5) 2.¢ 3.C — (2.0
(0.4) 2.€ 0.3 — — 2.5
(17.9) 1.4 13.€ — 2.7 —

$ (9 S (20) $ 162 $ 3C $ 27 $ (4.5)
— — — 1.4 — 14

$ (9 S (200 $ 164 $ 1.6 $ 27 $ (5.9
$ 2E $ (360 $ 376 $ 0 $ (349 $ 2.5
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Condensed Consolidating Statement of Operations

(in millions of U.S. dollars)
Unaudited

Revenue, net

Cost of sale:

Gross profit

Selling, general and administrative exper

Restructuring

Asset impairment

Acquisition and integration expens

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 Non-Guarantor  Elimination
Cott Cott Guarantor

Corporation Beverages Inc  Subsidiaries  Subsidiaries Entries Consolidatec
$ 86.7 $ 375.C $ 519.1 $ 68.2 $ (24.9 $ 1,024.
75.2 322.7 459t 56.5 (24.%) 889.1

11.t 52.: 59.¢ 11.€ — 135.2

12.¢ 51.z 27.4 6.2 — 97.€

2.C 0.2 0.1 — — 2.2

0.¢ — 1.C — — 1.¢

— 1.C 1.6 — — 2.€

(4.2) (0.1) 29.2 5.€ — 30.

9.9 17.1 9.6 0.1 — 17.t

— (7.4) 7.4 — — —

0.1 17.t 0.€ — — 18.2

5.C (27.9) 11.€ 5.5 — (5.2)

(1.4) 2.¢ 0.4 0.1 — 2.C
(16.4) 2.7 7.C — 6.7 —

$ (100 $ (275 $ 182 $ 54 $ 6.7 $ (7.2
— — — 2.8 — 2.8

$ (100 $ (275 $ 182 $ 2€ $ 67 $  (10.0
$ (33 % 6.3 $ 532 % 1.6 $ (489 $ (3.9)
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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 pz

Additional paic-in-capital

Retained earnings (defic

Accumulated other comprehensive (loss)

income

Total Cott Corporation equit
Non-controlling interest:

Total equity

Total liabilities and equity

As of July 4, 201E

Cott
Cott Non-Guarantor Elimination
Cott Cott Guarantor

Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec
$ 13.¢ $ 5.1 $ 54.: $ 5.8 $ — $ 79.C
22.: 168.¢ 387.% 16.Z (227.9) 366.¢

— 0.€ 0.7 — — 1.8

15.2 76.7 167.¢ 6.€ — 266.1

3.1 17.5 18.€ 0.2 — 39.5

54.4 268.: 629.] 29.1 (227.9) 753.]

33.€ 165.] 614.: 7.2 — 820.z

21.¢ 4.t 722.¢ — — 748.¢

0.7 100.¢ 643.7 4.7 — 749.¢

1.2 33.¢ — 0.1 (33.6) 1.2

0.1 — — — — 0.1

33.C 709.: 2.8 — (745.7) —
577.4 630.¢ 621.] — (1,829.) —

$ T722: $ 1912 $ 3,233.¢ $ 41.1 $(2,835.) $ 3,073
$ — $ 192.( $ 6.2 $ — $ — $ 198.:
— 2.€ 0.t 0.€ — 3.6

49.€ 234.: 386.2 11.4 (227.9 453.¢

49.€ 428.¢ 392.¢ 12.2 (227.9) 656.(

— 1,155 394.: 0.2 — 1,550.:

— — 135.¢ — (33.6) 101.¢

0.5 15.¢ 71.1 1.8 — 88.5

1.2 1.€ 711 31.C (745.)) —

51.€ 1,601.° 1,705.: 44 (1,006.7) 2,396.!
532.1 685.2 1,909.! 39.1 (2,633.9 532.]
50.¢ — — — — 50.¢
1422 (368.5) (386.9) (55.5) 810.: 142.;
(54.6) (6.0) 5.2 6.4 (5.6) (54.6)
670.€ 310.1 1,528. (10.0) (1,829.) 670.¢

— — — 6.4 — 6.4
670.€ 310.7 1,528./ (3.6) (1,829.) 677.(

$ 722.: $ 1,912. $ 3,233.¢ $ 41.1 $(2,835.) $ 3,073.
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Consolidating Balance Sheets

(in millions of U.S. dollars)

ASSETS
Current assets
Cash & cash equivalen

Accounts receivable, net of allowar

Income taxes recoverak
Inventories

Prepaid expenses and other as

Total current assets

Property, plant & equipment, n
Goodwill

Intangibles and other assets,
Deferred income taxe

Other tax receivabl

Due from affiliates
Investments in subsidiari
Total assets

LIABILITIES, PREFERRED SHARES AND EQUITY

Current liabilities
Shor-term borrowings

Current maturities of lor-term debt
Accounts payable and accrued liabilit

Total current liabilities
Long-term debt

Deferred income taxe
Other lon¢-term liabilities
Due to affiliates

Total liabilities
Convertible preferred shar
Non-convertible preferred shar
Equity

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

Accumulated other comprehensive (loss) ince

Total Cott Corporation equit
Non-controlling interest:
Total equity

Total liabilities, preferred shares and equity

As of January 3, 201f

Cott
Cott Non-Guarantor  Elimination
Cott Cott Guarantor

Corporation Beverages, Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ 6.2 $ 8€ $ 64.C $ 74 $ — 3 86.2
16.2 130.4 333.¢ 12.2 (186.9) 305.7

— 0.€ 0.€ 0.4 — 1.€

12.4 72.5 172.( 5.8 — 262.¢

3.2 39.5 16.2 0.4 — 59.5

38.C 251.¢ 586.¢ 25.¢ (186.9 715.2

38.2 178.¢ 640.1 7.8 — 864.5

23.4 4.5 715.7 — — 743.¢

0.7 105.: 669.( 6.7 — 781.7

2.5 30.5 — — (30.5) 2.5

0.1 0.1 — — — 0.2

183.¢ 564.5 3.C 0.1 (751.9 —
436.3 623.5 349.¢ (1,409.9) —

$ 723.C $ 1758.. $ 2,964.( $ 40.F $(2,378.) $ 3,107.
$ — % 229.C $ — 3 —  $ — $ 229«
0.1 2.8 0.t 0.€ — 4.C

30.4 212.¢ 356.3 8.1 (186.9) 420.:

30.5 443.¢ 356.¢ 9.C (186.9) 653.%

— 1,157.. 407.: 0.€ — 1,565.(

— — 150.¢ — (30.5) 119.¢

0.4 5.8 64.: 1.2 — 71.¢

1.3 1.7 715.f 32.€ (751.9 —

32.2 1,608.t 1,694.: 43.¢ (968.¢) 2,410.(
116.1 — — — — 116.1
32.7 — — — — 32.7
388.: 525.i 1,595.¢ 39.7  (2,161.) 388.:
46.€ — — — — 46.¢
158.1 (367.2) (330.9) (55.1) 752.4 158.1
(51.0) (8.€) 4.C 5.2 (0.€) (51.0)
542.( 149.¢  1,269. (10.2 (1,409.) 542.(

— — — 6.S — 6.S
542.( 149.¢  1,269. (3.3 (1,409.) 548.¢

$ 723.C % 1758. $ 2,964.( $ 40.5 $(2,378.) $ 3,107.

51



Table of Contents

Consolidating Statements of Condensed Cash Flows

(in millions of U.S. dollars)
Unaudited

Operating Activities

Net income
Depreciation & amortizatio
Amortization of financing fee
Amortization of senior notes premit
Shar+-based compensation expel
Increase (decrease) in deferred income t

(Gain) loss on disposal of property, plant & equét

Equity income, net of distributior

Intercompany dividend

Other nor-cash item:

Net change in operating assets and liabilitiesphet
acquisitions

Net cash provided by operating activit

Investing Activities

Acquisitions, net of cash receiv
Additions to property, plant & equipme
Additions to intangibles and other ass

For the Three Months Ended July 4, 201!

Proceeds from sale of property, plant & equipmeit a

sale-leasebacl
Net cash (used in) provided by investing activi

Financing Activities

Payments of lor-term debi

Borrowings under ABL

Payments under AB

Distributions to no-controlling interest:
Issuance of common shai

Financing fee:

Preferred shares repurchased and canc
Dividends paid to common and preferred shareow
Payment of deferred consideration for acquisiti
Intercompany dividend

Net cash used in financing activiti

Effect of exchange rate changes on ¢

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

Cash & cash equivalents, end of perio

Cott
Cott Non-Guarantor  Elimination

Cott Cott Guarantor
Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ 166 $ 44 $ 81 $ 44 $ (152 $ 18.¢
1.2 10.7 44.¢ 14 — 58.2
— 1.C 0.1 — — 1.1
— (1.4) — — — (1.4)
1.1 1.€ 0.7 0.1 — 3.7
0.7 (1.7) (4.2 (0.2) - (5.2)
— (0.7) 0.¢ — — 0.2
(13.6) (1.€) — — 15.2 —
2.2 1.€ 8.4 — (12.2) —
(6.6) 6.2 (5.9 — — (6.9)
27.¢ (11.9) (8.7) (0.7) — 7.1
29.5 9.C 44.F 5.1 (12.2) 75.1
— — (0.5) — — (0.5)
(0.2) (4.9 (25.0) (0.4) — (29.9)
— — (0.2) — — (0.1)
— 25.€ 14.2 — — 40.1
(0.2) 21.€ (11.9) (0.4) - 9.€
— (0.9) — (0.2) — (1.1)
— 628.] 26.C — — 654.]
- (645.5) (28.9 - - (674.9)
— — — (1.6) — (1.€)
142.% — — — — 142.%
— (0.2) — — — (0.2)
(148.%) — — — — (148.%)
(9.0) — — — — (9.0)
— — (2.5) — — (2.5)
— (8.4) (2.2) (1.6) 12.2 —
(15.9) (26.9) (7.6) (3.9 12.2 (41.0
(0.3) — 0.€ (0.2) — 0.2
13. 3.7 26.1 1.2 — 44.F
0.2 14 28.2 4.€ — 34.5
$ 13.8 $ 51 $ 54.2 $ 5.8 $ — 3 79.C
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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
Amortization of senior notes premit
Shar~-based compensation expel
Increase (decrease) in deferred income t

(Gain) loss on disposal of property, plant & equégot

Equity income, net of distributior
Intercompany dividend
Other nor-cash item:

Net change in operating assets and liabilitiesphet

acquisitions
Net cash provided by operating activit

Investing Activities

Acquisitions, net of cash receiv
Additions to property, plant & equipme
Additions to intangibles and other ass

For the Six Months Ended July 4, 201!

Proceeds from sale of property, plant & equipmet a

sale-leasebacl
Net cash (used in) provided by investing activi

Financing Activities

Payments of lor-term deb!

Borrowings under ABL

Payments under AB

Distributions to no-controlling interest:
Issuance of common shai

Financing fee:

Preferred shares repurchased and canc
Common shares repurchased and canc

Dividends paid to common and preferred shareow

Payment of deferred consideration for acquisiti
Intercompany dividend

Net cash used in financing activiti

Effect of exchange rate changes on ¢

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

Cash & cash equivalents, end of perio

Cott
Cott Non-Guarantor  Elimination

Cott Cott Guarantor
Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ 141 $ 1.1 $ (03 $ 66 $ (44 $ 171
24 22.2 88.2 2.8 — 115.¢
— 2.2 0.1 — — 24
— (2.9) — — — (2.9)
1.2 3.3 1.5 0.1 — 6.1
1.1 (6.9) (10.9) (0.2) — (16.9
— (0.4 2.C — — 1.€
(1.4) (3.0 — — 4.4 —
4.2 3.7 8.4 — (16.4) —
(6.6) (3.9 (5.9) — — (16.5)
18.€ 10. (58.6) (2.5) — (31.9)
33.7 25.¢ 24.€ 6.8 (16.4) 74.€
- - (0.5) - - (0.5)
(0.5 (11.2) (45.7) (0.4) — (57.2)
- (0.9) (1.9 - - (2.2)
— 26.8 14.2 — — 40.t
(0.E 14.€ (33.9) (0.4) — (19.9)
- (1.9 (0.2) (0.5) - (1.9
— 714.C 34.€ — — 748.¢
— (748.9) (28.9) — — (777.9)
— — — (3.6) — (3.6)
142.¢ — — — — 142.¢
— (0.2) — — — (0.2)
(148.%) — — — — (148.%)
(0.7) — — — — (0.7)
(18.0) — — — — (18.0)
— — (2.5) — — (2.5)
— (8.4) (4.9 (3.7) 16.4 —
(24.9) (44.2) (0.9 (7.9 16.4 (61.2)
(0.7) - (0.2) (0.9) - (1.0)
7.€ (3.5) (9.7) (1.6) — (7.2)
6.2 8.€ 64.C 7.4 — 86.2
$ 136 $ 51 $ 54.2 $ 5.8 § — 3 79.C
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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
Shar-based compensation expel
(Decrease) increase in deferred income ti
Gain 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 deb!
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 equivalents
Cash & cash equivalents, beginning of perio
Cash & cash equivalents, end of period

For the Three Months Ended June 28, 201

Cott Cott
Cott Cott Guarantor ~ Non-Guarantor  Elimination

Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ (9 $ (20 $ 164 $ 3C $ 27 $ (4.5
1.€ 10.C 12.¢ 14 — 25.¢
0.1 0.4 0.1 — — 0.€
0.€ 1.8 0.2 — — 2.1
(0.4) 2.7 — 0.2 — 2.€
— (0.1) — — — (0.1)
— — 0.3 — — 0.3
— 3.C — — — 3.C
17.¢ (1.4 (13.9) — (2.7) —
15.¢ 2.€ 9.3 — (27.9) —
(0.2) — (0.9 — — (0.E)
(18.0) (77.5) 93. 2.5 — 0.2
11.€ (79.7) 118.: 7.2 (27.9) 29.
— — (80.6) — — (80.€)
(0.3) (7.1) (4.4) — — (11.6)
— (1.9) — — — (1.9)
(0.3) (8.4) (85.2) — — (93.9
(0.17) (296.6) (0.7 0.2 — (296.5)
— 525.( — — — 525.(
— 188.2 — — — 188.2
— (284.7) — — — (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 (4.9) 27.¢ 113.¢
0.4 — 0.7 — — 1.1
3.2 27.C 17.7 2.4 — 50.:
4.C 5.¢ 26.4 4.3 — 40.€

$ 7.2 $ 325 $ 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
Shar-based compensation expel
(Decrease) increase in deferred income ti
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 deb!
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

Cott Cott

Cott Cott Guarantor ~ Non-Guarantor  Elimination
Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ (100 $ (275 $ 182 $ 54 $ 6.7 $ (7.2)
3.1 20.C 24.€ 2.9 — 50.¢
0.1 1.C 0.1 — — 1.2
0.€ 2.2 0.3 — — 3.4
1.9 2.€ 0.€ — — 1.¢
0.¢ — 1.C — — 1.¢c
— 3.2 — — — 3.2
16. (2.7 (7.0 — (6.7) —
18.2 5.C 9.3 — (32.5) —
(0.2) (0.2) 0.9 - - (0.7)
(7.7) (136.4) 63.7 2.7 — (77.9)
20.7 (132.6) 110.¢ 11.C (32.5) (23.0)
— — (80.§) — — (80.9)
(0.9 (12.2) (7.5 — — (20.€)
— (2.€) — — — (2.€)
(0.€) (15.0) (88.9) — — (104.2)
(0.1) (312.7) (0.2) — — (312.5
— 525.( — — — 525.(
— 283.2 — — — 283.2
— (299.4) — — — (299.4)
— — — (4.9) — (4.€)
— (7.9) — — — (7.9)
(3.1) — — — — (3.1)
(10.¢) — — — — (10.9)
— (9.9) (18.2) (5.0) 32. —
(14.0) 179.2 (18.9) 9.9) 32t 169.7
0.2 — 0. — — 1.2
5.7 31.¢ 5.C 1.2 — 43.7
1.t 1.1 39.1 5.t — 47.2
$ 72 $ 32¢ $ 441 $ 6.7 $ — % 90.¢

55



Table of Contents

Note 19—Subsequent Events

On July 28, 2015, our board of directors declaréd/aend of $0.06 per share on common shares baya cash on September 9, 2(
to shareowners of record at the close of businegsugust 27, 2015.

In July 2015, deferred consideration payments greggate of $11.4 million were made to the formeusiéy holders of DSS upon the
final determination of actual working capital, medebtedness and certain transaction-related egpeénsonnection with the DSS
Acquisition.

56



Table of Contents

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 quarterlyatn Form 10-Q and our annual report on FornK1for the year ended January 3, 2015
“2014 Annual Report”). These historical financidtements may not be indicative of our future penance. This discussion contains a
number of forward-looking statements, all of whaole based on our current expectations and couddiféeted by the uncertainties and risks
referred to under “Risk Factors” in Item 1A in &014 Annual Report.

Overview

We are one of the world’s largest producers of beyes on behalf of retailers, brand owners andiloigbrs and have one of the
broadest home and office bottled water and offiféee services distribution networks in the Uniftdtes with the ability to service
approximately 90 percent of U.S. households, atagehational, regional and local offices. Our ahijee of creating sustainable long-term
growth in revenue and profitability is predicatedworking closely with our customers to providey@n profitable products. As a “fast
follower” of innovative products, our goal is to identify whinew products are succeeding in the marketplagdelavelop similar high quali
products at a better value. This objective is iashegly relevant in more difficult economic times.

The beverage market is subject to some seasonativas. Our beverage and water delivery salegianerally higher during the
warmer months, while sales of our coffee produstsggnerally higher during the cooler months asd ahn be influenced by the timing of
holidays and weather fluctuations. Our purchaseawfmaterials and related accounts payable floetoased upon the demand for our
products as well as the timing of the fruit growsgasons. The seasonality of our sales volume cmubiith the seasonal nature of fruit
growing causes our working capital needs to flugtdlaroughout the year, with inventory levels irmgiag in the first half of the year in order
to meet high summer demand, and with fruit invaetopeaking during the last quarter of the year@chases are made after the growing
season. In addition, our accounts receivable bakadecline in the fall as customers pay their highan-average outstanding balances from
the summer deliveries.

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

Ingredient and packaging costs represent a signifiportion of our cost of sales. These costsabgest to global and regional
commodity price trends. Our most significant comitied are aluminum in the case of cans and endgeihylene terephthalate (“PET”)
resin, high-density polyethylene (“HDPE”") and payigonate, corn in the case of high fructose corapsy'HFCS”), sugar, fruit and fruit
concentrates. We attempt to manage our expostigctaations in ingredient and packaging costs figeng into fixed price commitments
for a portion of our ingredient and packaging regients and implementing price increases as needed.

We supply Walmart and its affiliated companies,emahnual non-exclusive supply agreements, witaraety of products in North
America, the United Kingdom, and Mexico, includicerbonated soft drinks (“CSDs”"), 100% shelf stgblee and juice-based products,
clear, still and sparkling flavored waters, enetdgyks, sports products, new age beverages, andg-teadrink teas. During the first six
months of 2015, we supplied Walmart with all ofptévate-label CSDs in the United States. In theréWWalmart were to utilize additional
suppliers to fulfill all or a portion of its req@iments for CSDs, our operating results could beriadly adversely affected. Sales to Walmart
for the six months ended July 4, 2015 and Jun@@84 accounted for 18.3% and 27.0% of total reverespectively.

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

On June 25, 2015, the Company entered into a sateback transaction (the “Sale-Leaseback Transgcinvolving five of our
manufacturing, production and distribution faddtiin North America and received cash proceedd@fldmillion, after related transaction
expenses, and recorded a gain of $22.6 million.fabiities are being leased from the buyer-less@r an initial lease term of 20 years and
the lease is classified as an operating leaseCbhepany determined it has retained the lease rghtee facilities but not the benefits and
risks incident to ownership; thus $21.6 milliontlbé $22.6 million gain was deferred, with the remireg $1.0 million recognized as a gain on
sale in other expense (income), net in our Conatdil Statement of Operations. This deferred gaieiisg amortized as a reduction to rent
expense over the 20-year initial lease term.

On May 26, 2015, we completed an offering, on aghddeal basis, of 16,215,000 common shares ate @f $9.25 per share for gross
proceeds to the Company of approximately $150.0ani(the “Offering”). We incurred $6.0 million afnderwriter commissions and $1.5
million in professional fees in connection with B&ering. The proceeds of the Offering were usedetieem all of the Preferred Shares (as
defined below) (see Note 14 to the Consolidatedrdral Statements).

In connection with the Offering, we amended the ABtility on May 26, 2015 to, among other thingk), facilitate the redemption of
the Preferred Shares, (2) modify the sale-leasebaaénant to allow for the inclusion of propertibat have been owned by certain
subsidiaries of the Company for more than 180 dayd,(3) make miscellaneous other technical changes

In December 2014, we completed the acquisition byger of DSS Group, Inc. (the “DSS Group”), pamarhpany to DS Services of
America, Inc. (collectively “DSS”), a leading baitl water and coffee direct-to-consumer servicegigeo in the United States (the “DSS
Acquisition”). The DSS Acquisition was consummapenisuant to an Agreement and Plan of Merger (tfeSMerger Agreement”) dated
November 6, 2014. Aggregate consideration was apaiely $1.246 billion payable through a combioatof incremental borrowings unc
our asset based lending facility (“ABL facility”¥ 180.0 million, the issuance of $625.0 millionaafr 6.75% senior notes due January 1,
2020 (“2020 Notes”), the assumption of existing &85million senior notes due 2021 originally isslbigdDSS, and the issuance of Series A
Convertible First Preferred Shares (the “Convegt®teferred Shares”) having an aggregate valupmbaimately $116.1 million and Series
B Non-Convertible First Preferred Shares (the “N@omvertible Preferred Shares,” and together wighGbnvertible Preferred Shares, the
“Preferred Shares”) having an aggregate value pfagmately $32.7 million.

In connection with the DSS Acquisition, we amentlesl ABL facility on December 12, 2014 to, amongestthings, provide an incree
in the lenders’ commitments under the ABL facility$400.0 million, an increase to the accordioriuieg which permits us to increase the
lenders’ commitments under the ABL facility to $4&@nillion, subject to certain conditions, and ateesion of the maturity date to the
earliest of (i) December 12, 2019, (ii) June 12120df we have not redeemed, repurchased or refetithe 2020 Notes by May 28, 2019, or
(iii) any earlier date on which the commitments enthe ABL facility are reduced to zero or othemvisrminated.

We also issued $625.0 million of the 2020 NoteBé@tember 2014 to qualified purchasers in a pripigeement under Rule 144A and
Regulation S under the Securities Act of 1933,masraled (the “Securities Act”) and used the procéexis the issuance to partially finance
the DSS Acquisition.

In June 2014, we issued $525.0 million of our 5%#enior notes due 2022 to qualified purchasessgrivate placement under Rule
144A and Regulation S under the Securities Act.ua&d the proceeds to redeem $375.0 million aggeegaticipal amount of our 8.125%
senior notes due 2018 (the “2018 Notes”) and pewidditional funding for our operations. On May 2315, we exchanged the notes for
notes that are registered under the Securitieadthat do not contain transfer restrictions,gtegtion rights or additional interest provisic
but otherwise contain identical economic terms {#G22 Notes”).

In May 2014, our U.K. reporting segment acquire@%f the share capital of Aimia Foods Holdings itéd (the “Aimia
Acquisition”), which includes its operating subsidi company, Aimia Foods Limited (together refeneds “Aimia”). Aimia produces and
distributes hot chocolate, coffee and powdered fagyes primarily through food service, vending agtdit channels, and produces hot and
cold cereal products on a contract manufacturirgisb@he aggregate purchase price for the Aimiausttion was £52.1 million ($87.6
million) payable in cash, which included a paymfentestimated closing balance sheet working capite®.9 million ($33.5 million) in
deferred consideration paid on September 15, 21dlaggregate contingent consideration of up totEd@lion ($25.0 million at exchange
rates in effect on July 4, 2015), which is payalgen the achievement of certain measures relatddn@’s performance during the twelve
months ending July 1, 2016. The closing paymentfwaded from ABL borrowings and available cash.
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In June 2013, our U.K. reporting segment acquif@@PAa of the share capital of Cooke Bros. Holdingsiteéd, which included a
deferred payment of approximately $2.3 million pardthe first anniversary of the closing date, arttéferred payment of approximately $
million paid on the second anniversary of the eiggiate.

Forward-looking Statements

In addition to historical information, this repoaind any documents incorporated in this reporeligrence, may contain statements
relating to future events and future results. Tretatements are “forward looking” within the meanof the Private Securities Litigation
Reform Act of 1995 and applicable Canadian se@sriigislation and involve known and unknown risks;ertainties, future expectations
and other factors that may cause actual resultiyrpgance or achievements of Cott Corporation tonlag¢erially different from any future
results, performance or achievements expressedpied by such forwardboking statements. Such statements include, leuhai limited to
statements that relate to projections of salesimgs, earnings per share, cash flows, capitalredipees or other financial items, discussions
of estimated future revenue enhancements and @asigs. These statements also relate to our bissgiestegy, goals and expectations
concerning our market position, future operationargins, profitability, liquidity and capital resmes. Generally, words such as “anticipate,”
“believe,” “continue,” “could,” “endeavor,” “estima,” “expect,” “intend,” “may,” “will,” “plan,” “predict,” “project,” “should” and similar
terms and phrases are used to identify forwardiapktatements in this report and any documentwrpozated in this report by reference.
These forward-looking statements reflect curreipieekations regarding future events and operatinfppeance and are made only as of the
date of this report.

The forward-looking statements are not guarantéésgture 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 estins®t out in forward-looking statements may ineluaut are not limited to, assumptions
regarding management’s current plans and estimatesbility to remain a low cost supplier, andeeffive management of commaodity costs.
Although we believe the assumptions underlyingeatfesward-looking statements are reasonable, atlyesie assumptions could prove to be
inaccurate and, as a result, the forwiraking statements based on those assumptions poaNe to be incorrect. Our operations involve s
and uncertainties, many of which are outside ofcmuntrol, and any one or any combination of théslesrand uncertainties could also affect
whether the forward-looking statements ultimateiyve to be correct. These risks and uncertaintielside, but are not limited to, those
described in Part I, Item 1A. “Risk Factors” in @014 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 a highly qetitive beverage categot

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

» aloss of or a reduction in business in our legaett business with key customers, particularly Waaty
+ consolidation of retail customel

» 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
» our ability to fully realize the potential benedit acquisitions or other strategic opportunitiesttive pursue
» our ability to realize the expected benefits of I&S Acquisition because of integration difficuttiend other challenge

» risks associated with the DSS Merger Agreem
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» changes resulting from our assessment of the systémernal control over financial reporting maiirted by DSS
» limited financial information on which to evaluatee combined compan

« the incurrence of substantial indebtedness to ieadhe DSS Acquisitior

e our exposure to intangible asset ri

» 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 abilityé®t our obligations under our debt agreementkriaks of further increases to our
indebtednes:

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

« fluctuations in interest rates which could increaseborrowing costs

e 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 maintain access to our water sour

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 restlitigation 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

» the seasonal nature of our business and the effaclverse weather conditior

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

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

» disruptions in our information systems;

» our ability to securely maintain our customershfidential or credit card information, or ottgivate data relating to our employees or
our company

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-lookingt&ments attributable to us or persons
acting on our behalf are expressly qualified inirtbatirety by the foregoing.

Non-GAAP Measures

In this report, we supplement our reporting of ficial measures determined in accordance with leBemglly accepted accounting
principles (“GAAP”) by utilizing certain non-GAAHRrancial measures. We exclude the impact of foreiphange, the impact of energy
surcharges, and, in some cases, the impact of D88nia operating results, to separate the impéacuorency exchange rate changes, energy
surcharges and recent acquisitions from our restilbperations. We exclude these items to bettderstand trends in the business.
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We also utilize earnings before interest expersess, depreciation and amortization (“EBITDA”), looth a global and reporting
segment basis, which is GAAP earnings (loss) bdfdegest expense, provision for income taxes, elggtion and amortization. We consider
EBITDA to be an indicator of operating performandée also use EBITDA, as do analysts, lenders, tovesind others, because it excludes
certain items that can vary widely across diffeiadtistries or among companies within the samestriguThese differences can result in
considerable variability in the relative costs ofguctive assets and the depreciation and amadizakpense among companies. We also
utilize adjusted EBITDA, on both a global and repay segment basis, which is EBITDA excluding restaring expenses and asset
impairments, bond redemption and other financirgis;acertain tax reorganization and regulatorys;astrealized (gain) loss on commaodity
hedging instruments, unrealized foreign exchangajdoss, loss on disposal of property, plant agdipment (excluding cash proceeds
received), acquisition and integration costs relatethe DSS Acquisition or the Aimia Acquisiticand other adjustments, as the case may be
(“Adjusted EBITDA"). We consider Adjusted EBITDA toe an indicator of our operating performance. Atd EBITDA excludes certain
items to make more meaningful period-over-periochparisons of our ongoing core operations beforeeri@tcharges.

We also utilize adjusted net income, which is GA&dPnings (losses) excluding restructuring expeasdsasset impairments, bond
redemption and other financing costs, certain ¢axganization and regulatory costs, acquisitioniatefjration costs, purchase accounting
adjustments, unrealized (gain) loss on commoditghey instruments, unrealized foreign exchangenjdass, foreign exchange impact on
redemption of preferred shares, loss on disposptagerty, plant and equipment (excluding cash geds received), and other adjustment
well as adjusted earnings per diluted share, wisietdjusted net income divided by diluted weighigdrage outstanding shares. We consider
these measures to be indicators of our operatirfgnpeance.

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 and acquisition related cash costs), whiatageement believes provides useful information t@&tors about the amount of cash
generated by the business that can be used ftegitapportunities, including investing in our mess, making strategic acquisitions, paying
dividends, and strengthening the balance sheet.

Because we use these adjusted financial resulltee imanagement of our business and to understatatlyimg business performance,
we believe this supplemental information is uséduhvestors for their independent evaluation andaustanding 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 tfigme may not be comparable to, similarly
titted measures reported by other companies.

Summary Financial Results

Our net income for the three months ended Julp45Zthe “second quarter”) was $2.2 million, orGper diluted share, and our net
loss for the six months ended July 4, 2015 (“fivalf of 2015” or “year to date”) was $3.8 millioor, $0.04 per diluted share, respectively,
compared to net loss of $5.9 million, or $0.06 ghrted share, and $10.0 million, or $0.11 pertitlshare, for the three and six months
ended June 28, 2014, respectively.

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

* revenue increased 45.4% from the comparable pear geriod due primarily to the DSS Acquisitionitigdly offset by a mix shit
from private label to contract manufacturing in thoAmerica and the United Kingdom. Excluding theoamt of foreign exchang
revenue increased 49.1% from the comparable pear period

» gross profit as a percentage of revenue inetkts29.7% compared to 13.2% from the comparaiibe pear period due primarily
to the addition of the Aimia and DSS businessescaistland efficiency savings, partially offset hg impact of unfavorable
foreign exchange rates and increased costs in #&erkporting segmen

» SG&A expenses increased to $378.7 million cammg@o $97.6 million in the comparable prior yearipd due primarily to the
addition of the DSS business. As a percentageveinee, SG&A expenses increased to 25.4% from 9rb#iei comparable prior
year period
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other income was $9.4 million compared to oagrense of $17.5 million in the comparable priearyperiod due primarily to net
realized gains on translation of balances denomdhiait foreign currencies in the first half of 20ddimpared to expenses incurred
due to the redemption of our 2018 Notes in the cmalgle prior year periot

interest expense increased by $37.4 millior20%.5%, as compared to the prior year period dinegpily to the issuance of our
2020 Notes, 2022 Notes and the assumption of tis&irgx DSS Notes (as defined below) in connectigth the DSS Acquisition

income tax benefit was $10.5 million comparedmn income tax expense of $2.0 million in the caraple prior year period due
primarily to the recognition of tax benefits in tbiaited States. In the first half of 2014, a vaio@tallowance offset the tax
benefits generated in the United Sta

Adjusted EBITDA increased to $182.0 million from®9 million in the comparable prior year period do¢he items listed abov
and

Adjusted net income and adjusted net incomedjpeted share were $9.9 million and $0.10, respelt, compared to adjusted net
income of $15.0 million and adjusted income peutditl share of $0.16 in the comparable prior yespgerespectively

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

revenue decreased 4.2% from the comparable ye#ar period due primarily to adverse CSD volumisirsg from continued
aggressive promotional activity from the nationarls as well as an overall mix shift toward cacttraanufacturing. Excluding
the impact of foreign exchange, revenue decreagi®d om the comparable prior year peri

gross profit as a percentage of revenue decreasE?i2% compared to 13.5% 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, offsetart by a product mix shift into higher margirogucts;

SG&A expenses for the period increased to $&likon from $94.7 million in the comparable prigear period due primarily to
higher employe-related incentive costs in the current year andattdition of the Calypso and Aimia busines:

other expense was $17.5 million for the pedothpared to other expense of $0.3 million in theparable prior year period due
primarily to the purchase of $295.9 million aggregarincipal amount of our 2018 Notes in a caskéemffer in the second
quarter partially offset by a favorable legal ssttent;

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”)tarchmendment to our ABL facility to more favorkbérms in the prior
year,

income tax expense was $2.0 million compareghtincome tax expense of $1.8 million in the corapke prior year period, due
primarily to both a reduction in pre-tax incomettie prior year period to a pre-tax loss in the entriyear period as well as current
year period pr-tax income in certain jurisdictions that is notsaff by losses in other jurisdictions that have atdun allowances

Adjusted EBITDA decreased to $90.9 million fr&h00.8 million in the comparable prior year peréhe to the items listed
above; anc

Adjusted net income and adjusted income pettetil share were $15.0 million and $0.16, respdgtieempared to adjusted net
income of $20.0 million and adjusted income peutditl share of $0.21 in the comparable prior yespgerespectively
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The following table summarizes our Consolidatedestents of Operations as a percentage of revemulddhree and six months
ended July 4, 2015 and June 28, 2014, respectively:

For the Three Months Ended For the Six Months Ended
July 4, 2015 June 28, 201+ July 4, 2015 June 28, 201<

(in millions of U.S. dollars $ % $ % $ % $ %
Revenue, net 779.¢ 100.C 549.z 100.C 1,489.¢ 100.C 1,024.: 100.(
Cost of sale: 539.. 69.1 470.z 85.€ 1,047. 70.: 889.]  86.¢
Gross profit 240.¢  30.¢ 79.C 14.4 441.¢  29.7 135.2 13.2
Selling, general, and administrative exper 190.z 24.4 50.7 9.2 378.1 25.4 97.€ 9.t
Loss (gain) on disposal of property, plant and popgnt 0.2 — 0.1y — 1.€ 0.1 — —
Restructuring — — 0.1 — — — 2.3 0.z
Asset impairment — — 0.2 0.1 — — 1.9 0.2
Acquisition and integration expens 4.1 0.5 1.8 0.3 8.8 0.€ 2.8 0.3
Operating incomi 46.1 5. 26.2 4.& 52.¢ 3.2 30.t 3.C
Other expense (income), r 1.C 0.1 19.¢ 3.€ (9.4 (0.6 17.t 1.7
Interest expense, n 27.€ 3.€ 8.4 1.t 55.€ 3.7 18.2 1.E
Income (loss) before income tax 17.2 2.2 2.0 (0.9 6.€ 0.4 (5.2 (0.)
Income tax (benefit) expen (1.)) (0.3) 2.5 0.t (10.5y (0.9 2.C 0.2
Net income (loss 18.: 2.2 4.5 (0.9 17.1 1.1 (7.2 (0.9
Less: Net income attributable to r-controlling interest: 1.7 0.2 1.4 0.3 3.C 0.2 2.8 0.3
Less: Accumulated dividends on preferred sh 2.4 .3 — — 5.¢ 0.4 — —
Less: Foreign exchange impact on redemption ofpred share 12.C E — 12.C 0.€ — —

Net income (loss) attributed to Cott Corporat 2.2 .3 5.9 @9 (3.8 (0.3 (10.0 (1.0
Depreciation & amortizatio 58.2 E  25.t 4.7 115.€ 7.€ 50.¢ 5.C

The following table summarizes our revenue and apeg income (loss) by reporting segment for tireg¢hand six months ended July 4,
2015 and June 28, 2014, respectively:

For the Three Months Ended For the Six Months Ended
(in millions of U.S. dollars July 4, 201E June 28, 201 July 4, 201¢ June 28, 201
Revenu
North America $ 359.( $ 379.% $ 687.7 $ 730.1
DSS 257.C — 497.7 —
U.K. 153.¢ 157.7 286.( 273.¢
All Other 16.4 18.3 29.4 33.1
Elimination (6.4 (6.2) (10.§) (12.2)
Total $ 779.¢ $ 549.7 $ 1,489.¢ $ 1,024.
Operating income (los:
North America $ 18.c $ 15.2 $ 25¢F $ 17.€
DSS 13.2 — 11.7 —
U.K. 14.€ 10.7 18.5 12.¢€
All Other 3.7 3.1 5.2 5.€
Corporate (3.7) (2.9 (8.2 (5.9
Total $ 46.1 $ 26.2 $ 52.¢ $ 30.t
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Revenues are attributed to reporting segments lmas#te location of the customer.

The following tables summarize revenue by chanmettfe three and six months ended July 4, 2015)and 28, 2014, respectively:

For the Three Months Ended July 4, 201!

North All
(in millions of U.S. dollars America DSS U.K. Other Elimination Total
Revenut
Private label reta $289.7 $17.z $71.¢ $1.7 0.7y $ 379.1
Branded retai 30.¢ 20.€ 48.5 1.2 (0.5) 100.7
Contract packagin 31. — 30.¢ 6.8 (1.6) 67.4
Home and office bottled water delive — 164.¢ — — — 164.¢
Office coffee service — 29.7 — — — 29.7
Other 7.2 24.7 2.€ 6.€ (3.6) 37.t
Total $359.C $257.C $153.6 $164 $ (6.9 $ 779.¢

For the Six Months Ended July 4, 201!

North All
(in millions of U.S. dollars America DSS U.K. Other Elimination Total
Revenut
Private label reta $557.« $ 32.7 $132.7 $ 2.8 (12) $ 724.¢
Branded retai 57.¢ 40.2 89.: 2.4 (0.9 189.(
Contract packagin 56.¢ — 59.: 10.7 (1.6) 125.:
Home and office bottled water delive — 314.¢ — — — 314.¢
Office coffee service — 61.7 — — — 61.7
Other 15.F 48.2 4.7 13.5 (7.0) 74.¢
Total $687.7 $497.C $286.( $29.4 $ (10.§) $1,489.¢

For the Three Months Ended June 28, 201
North All

(in millions of U.S. dollars America U.K. Other Elimination Total
Revenut
Private label reta $313¢ $79.C $1¢& 3 (0.3 $ 394.
Branded retai 27.¢ 48.: 11 (0.5 76.¢
Contract packagin 28.2 29.5 7.7 (1.9 63.5
Home and office bottled water delive — — — — —
Office coffee service — — — — —
Other 9.1 1.1 7.7 (3.9 14.F
Total $379.: $157.7 $18.2 $ (6.) $ 549.
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For the Six Months Ended June 28, 201

North All
(in millions of U.S. dollars America U.K. Other Elimination Total
Revenu
Private label reta $613.¢ $142F $27 $ (04 $ 758«
Branded retai 53.C 79.7 2.3 (0.9 134.1
Contract packagin 48.: 49.4 14.t (4.8 107.¢
Home and office bottled water delive — — — — —
Office coffee service — — — — —
Other 15.2 1.7 13.€ (6.1) 24 .4
Total $730.1 $273.: $33.1 $ (12.2) $1,024.

Results of Operations

The following tables summarize the change in reednureporting segment for the three and six moetited July 4, 2015 and June

2014, respectively:

For the Three Months Ended July 4, 201!

North

(in millions of U.S. dollars, except percentage ants) America DSS U.K. All Other Elimination Total
Change in revenue $ (20.9) $257.C $(3.9 $ (1.9 $ (0.9 $ 230.€
Impact of foreign exchang 5.2 — 14.¢ 1.2 — 21.2
Change excluding foreign exchar $(15.)) $257.C $10.C $ (06 $ (03 $251¢
Percentage change in revet (5.9% — % (2.5% (10.9H% 4.5% 42.(%
Percentage change in revenue excluding foreignaagz (4.0% — % 6.S% (3.9% 4.S% 45.9%
Impact of DSS Acquisitiol $ (1.6) $(257.0 $— $ — $ 1.€ $(257.0)
Change excluding foreign exchange and DSS Acqoiie $ (16.9) $ — $10.€ $ (0.6 $ 1.3 $ (6.9
Percentage change in revenue excluding foreignasgdhan

DSS Acquisitior (4.9% — % 6.€% (3.9% (21.9% (0.9%

For the Six Months Ended July 4, 201!
North

(in millions of U.S. dollars, except percentage ants) America DSS U.K. All Other Elimination Total
Change in revenue $(424H $497.° $127 $ 37 8 1.4 $ 465.:
Impact of foreign exchang 8.€ — 27.C 2.C — 37.€
Change excluding foreign exchar $ (33.9) $497.: $397 $ (1.9 $ 14 $ 502.¢
Percentage change in revet (5.8% — % 4.€% (11.2% (11.5% 45.4%
Percentage change in revenue excluding foreignasgz (4.6)% — % 14.™% (5.1)% (11.5% 49.1%
Impact of DSS Acquisitiol $ (1.6 $497.H) $— $ — $ 1.€ $(497.7)
Change excluding foreign exchange and DSS Acqoiie $3549 $ — $39.7 $ (1.9 $ 3.C $ b€
Percentage change in revenue excluding foreignasgsand

DSS Acquisitior (4.9% — % 14.2% (5.1)% (24.6% 0.5%
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
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For the Three Months Ended June 28, 201

North
(in millions of U.S. dollars, except percentage ante) America U.K. All Other Elimination Total
Change in revenue $(44.2) $ 29.¢ $ 0.t $ (0.7) $(14.6)
Impact of foreign exchang 1 2.8 (13.0 0.3 — (9.9
Change excluding foreign exchar $ (41.9) $ 16.¢ $ O0.& $ (0.7) $(24.9
Percentage change in revet (10.H% 23.5% 2.8% (13.0% (2.6)%
Percentage change in revenue excluding foreignaagz (9.8% 13.1% 4.5% (13.0% (4.3%

For the Six Months Ended June 28, 201

North
(in millions of U.S. dollars, except percentage ants) America U.K. All Other Elimination Total
Change in revenue $(90.9 $48C $ O0EF $ 3.0 $(44.9)
Impact of foreign exchang 1 6.1 (19.9) 0.t — (13.7)
Change excluding foreign exchar $ (84.9) $ 28.c $ 1cC $ (3.0 $(58.0)
Percentage change in revet (11.0% 21.5% 1.5% (32.60% (4.2%
Percentage change in revenue excluding foreignaagz (10.9% 12.€% 3.1% (32.60% (5.9%

1. Impact of foreign exchange is the differenceveen 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
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The following table summarizes our EBITDA and Adpgs EBITDA for the three and six months ended 4uIg2015 and June 28, 2014,
respectively:

For the Three Months Ended For the Six Months Ended

July 4, June 28, July 4, June 28,
(in millions of U.S. dollars 2015 2014 2015 2014
Net income (loss) attributed to Cott Corporation $ 2.2 $ (5.9 $ (3.9 $ (10.0
Interest expense, n 27.C 8.4 55.€ 18.2
Income tax (benefit) expen (1. 2.t (10.5) 2.C
Depreciation & amortizatio 58.2 25.¢ 115.¢ 50.¢
Net income attributable to n-controlling interest: 1.7 1.4 3.0 2.8
Accumulated dividends on preferred she 2.4 — 5.9 —
Foreign exchange impact on redemption of prefeshedes 12.C — 12.C —
EBITDA $ 103 $ 322 $ 177.¢ $ 63¢
Restructuring and asset impairme — 0.4 — 4.2
Bond redemption and other financing cc — 19.€ — 20.t
Tax reorganization and other fe — 0.2 — 0.2
Acquisition and integration expens 4.1 1.€ 8.8 2.6
Purchase accounting adjustments, — 1.2 4.2 1.2
Other adjustment 1.2 — 1.2 (3.5
Unrealized commodity hedging gain, I (0.9 — 1.2 —
Unrealized foreign exchange and other losses (gaiet 0.4 0.7 (10.5) 1.3
Loss on disposal of property, plant & equipm 0.2 — 1.7 0.1
Adjusted EBITDA $ 108.: $ 56.1 $ 182.( $ 90«

The following table summarizes our adjusted nebine and adjusted net income per common shareddhtbe and six months ended
July 4, 2015 and June 28, 2014, respectively:

For the Three Months Ended For the Six Months Ended
July 4, June 28, July 4, June 28,
(in millions of U.S. dollars, except share and peare amounts 2015 2014 2015 2014
Net income (loss) attributed to Cott Corporation $ 2.2 $ (5.9 $ (39 $ (10.0
Restructuring and asset impairments, net o — 0.4 — 3.2
Bond redemption and other financing costs, ned — 19.€ — 20.t
Tax reorganization and other fees, net of — 0.2 — 0.2
Acquisition and integration, net of ti 2.7 1.4 5.7 2.4
Purchase accounting adjustments, net o (0.7 1.C 2.€ 1.C
Other adjustments, net of t 1.C — 1.C (3.5
Unrealized commodity hedging gain, net of (0.6) — 0.8 —
Unrealized foreign exchange and other losses (paies of
tax .3 0.t (7.9 1.C
Foreign exchange impact on redemption of prefeshedes 12.C — 12.C —
Loss on disposal of property, plant & equipment,afé¢ax 0.1 — 1.C —
Adjusted net income attributed to Cott Corporation $ 17.€ $ 172 $ 9.¢ $ 15.C
Adjusted net income per common share attributed tc
Cott Corporation
Basic $ 0.1¢ $ 0.1¢ $ 0.1C $ 0.1¢
Diluted $ 0.1¢ $ 0.1¢ $ 0.1C $ 0.1¢
Weighted average outstanding shares (millions
attributed to Cott Corporation
Basic 99.€ 94.2 96.4 94.c
Diluted 100.z 94.€ 96.¢ 94.¢
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The following table summarizes our free cash flowl adjusted free cash flow for the three and sintm®ended July 4, 2015 and
June 28, 2014, respectively:

For the Three Months Ended

July 4, June 28,
(in millions of U.S. dollars 2015 2014
Net cash provided by operating activities $ 757 $ 29t
Less: Capital expenditur (29.9 (11.¢)
Free Cash Flow $ 458 % 173
Plus: Bond redemption cash ca — 16.4
Adjusted Free Cash Flow $ 458 $ 34.1

For the Six Months Ended

July 4, June 28,
2015 2014
Net cash provided by (used in) operating activities $ 74k $ (23.0
Less: Capital expenditur (57.2) (20.6)
Free Cash Flow $ 174 $ (43.9)
Plus: Bond redemption cash ca — 17.C
Less: Cash collater. i (29.9) —
Adjusted Free Cash Flow $ (120 $ (26.9
L In connection with the DSS Acquisition, $29.41ril of cash was required to collateralize cerfaBS self-insurance programs. The

$29.4 million was funded with borrowings against 8BL facility, and the cash collateral was inclddeithin prepaid and other curre
assets on our Consolidated Balance Sheet at JaBua@yl5. Subsequent to January 3, 2015, additlettats of credit were issued from
our available ABL facility capacity, and the casilateral was returned to the Company and usedgay a portion of our outstanding
ABL facility.
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The following unaudited financial information fdre three and six months ended July 4, 2015 repiei@nactivity of Aimia for such
periods. Aimia was combined with our U.K. operati@s of the date of its acquisition:

For the Three For the Six
Months Endec Months Endec
(in millions of U.S. dollars July 4, 2015 July 4, 2015
Revenue
U.K. $ 153.¢ $ 286.(
Less: Aimia (22.7) (48.6)
U.K. excluding Aimia $ 131.] $ 237.¢

The following unaudited financial information fdret three and six months ended July 4, 2015 repreti@mnactivity of DSS for such
periods. DSS was combined with our consolidatedaifmns as of the date of its acquisition:

For the Three For the Six
Months Endec Months Endec
(in millions of U.S. dollars July 4, 2015 July 4, 2015
Revenue
Cott Corporatior $ 779.¢ $ 1,489
Less: DSS 5257.() 5497.2)
Cott Corporation excluding DS $ 522.¢ $ 992.:

Revenue

Revenue increased $230.6 million, or 42.0%, and®Million, or 45.4%, in the second quarter andryte date, respectively, from the
comparable prior year periods. Excluding the immddSS and foreign exchange, revenue decreaséalid.the second quarter and
increased 0.5% year to date from the comparabde peiar periods.

North America revenue decreased $20.3 million,.4%& and $42.4 million, or 5.8%, in the second tpraand year to date, respectiv:
from the comparable prior year periods. Excludimgimpact of foreign exchange, revenue decrea$8d dnd 4.6% in the second quarter
year to date, respectively, due primarily to lowelumes as a result of a general market decli@3D and private label shelf stable jui
partially offset by increases in contract manufenmand other growth areas such as sparkling wailed mixers.

U.K. revenue decreased $3.9 million, or 2.5%, smshcond quarter, and increased $12.7 million,@%4year to date from the
comparable prior year periods due primarily toithpact of unfavorable foreign exchange rates arcctmpetitive environment, partially
offset by a full quarter of Aimia operations. Exding the impact of foreign exchange, U.K. revemaréased 6.9% and 14.5% in the second

quarter and year to date, respectively.

All Other revenue decreased $1.9 million, or 10.4%d $3.7 million, or 11.2%, in the second quaatet year to date, respectively, fr
the comparable prior year periods due primarilg froduct mix shift into concentrates which hasveer revenue per case when compared to

finished goods.

Cost of Sales

Cost of sales represented 69.1% and 70.3% of revierthe second quarter and year to date, respégtcompared to 85.6% and 86.
in the comparable prior year periods. The decrgasest of sales as a percentage of revenue waprduarily to the addition of the Aimia
and DSS businesses and the growth in contract rmetuing.

Gross Profit

Gross profit as a percentage of revenue increas8d.9% and 29.7% in the second quarter and yedatt respectively, from 14.4%
and 13.2% in the comparable prior year periodsptinearily to the addition of the higher margin messes of Aimia and DSS and cost and
efficiency savings, offset by the impact of unfaatae foreign exchange rates and the competitive@mwment in our U.K. reporting segment.
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Selling, General and Administrative Expenses

SG&A expenses increased $139.5 million, or 275.4#¢l, $281.1 million, or 288.0%, in the second quatel year to date, respectiv
from the comparable prior year periods. The ineedasSG&A expenses was due primarily to the additbthe DSS business. As a
percentage of revenue, SG&A increased to 24.4%2&mbo in the second quarter and year to date, cégply, from 9.2% and 9.5% in the
comparable prior year periods.

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 etm@loyment related costs. We had no
restructuring activities during the six months ehdely 4, 2015. During the first quarter of 2014 implemented one such program, which
involved the closure of two of our smaller plaruse located in North America and another one latatehe United Kingdom (the “2014
Restructuring Plan”). For the six months ended 28162014, in connection with the 2014 Restructyfan, we incurred charges of
approximately $2.3 million related primarily to lde@unt reductions and $1.9 million related to asapairments.

Operating Income

Operating income was $46.1 million and $52.8 millin the second quarter and year to date, resgdgtiscompared to $26.2 million
and $30.5 million in the comparable prior year pesi. The increase was due primarily to higher gposfit as a percentage of revenue an
reduction of restructuring and asset impairmentgémincurred in the comparable prior year peniadtially offset by higher SG&A expens
and losses on disposal of property, plant and eagiip.

Other Expense (Income), Net

Other expense was $1.0 million in the second quartd other income was $9.4 million year to dabenpared to other expense of $1
million and $17.5 million in the comparable pricgar periods. The decrease in the second quartgrazenhto the prior year period was du
expenses related to the redemption of our 2018<Nnotthe prior year.

Income Taxes

Income tax benefit was $1.1 million and $10.5 roiilin the second quarter and year to date, respéctcompared to income tax
expense of $2.5 million and $2.0 million, respeelyy in the comparable prior year periods. With thlease of our federal tax valuation
allowance in the United States during the fourthrtgr of 2014, we are now able to realize tax Hengénerated in the United States. For the
six months ended July 4, 2015, the income taxwate (159.0%) compared to (38.0%) in the comparnatite year period. This is due
primarily to significant permanent benefits tha¢ae additional losses for tax purposes that we hesognized a benefit for during the six
months ended July 4, 2015. In the comparable pgar period a federal and partial state valuatimwance was recorded for United States
losses.
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Liquidity and Capital Resources

The following table summarizes our cash flows far three and six months ended July 4, 2015 and2ZRin2014, 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

July 4, June 28, July 4, June 28,
(in millions of U.S. dollars 2015 2014 2015 2014
Net cash provided by (used in) operating activi $ 757 $ 29.t $ 74.€ $ (23.0
Net cash provided by (used in) investing activi 9.€ (93.9 (19.9 (104.9
Net cash (used in) provided by financing activi (41.0 113.€ (61.49) 169.%
Effect of exchange rate changes on ¢ 0.2 1.1 (1.0 1.2
Net increase (decrease) in cash & cash equive 44.F 50.3 (7.2 43.7
Cash & cash equivalents, beginning of pel 34.t 40.€ 86.2 47.2
Cash & cash equivalents, end of per $ 79.C $ 90.¢ $ 79. $  90:<

Financial and Capital Resources and Liquidity

As of July 4, 2015, we had total debt of $1,752iion and $79.0 million of cash and cash equivédezompared to $655.7 million of
debt and $90.9 million of cash and cash equivalestsf June 28, 2014. The $1,096.6 million incréaskebt was primarily due to the
issuance of our 2020 Notes and the assumptioredD8S Notes in connection with the DSS Acquisition.

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 andelelite obligations will depend on our future periance. If we do not have enough cash
to pay our debt service obligations, or if the Aflcility or the 2020 Notes, the 2022 Notes, orEI&S Notes were to become currently due,
either at maturity or as a result of a breach, g be required to take actions such as amendingBurfacility or the indentures governing
our 2020 Notes, 2022 Notes, and DSS Notes, refingradl or part of our existing debt, selling assétcurring additional indebtedness or
raising equity. The ABL facility and the DSS Nota® secured by substantially all of our assetstlamske of the respective guarantor
subsidiaries. If the ABL facility or the DSS Notesre to become currently due, the lenders or thetde, as applicable, may have the right to
foreclose on such assets subject to the terms int@rcreditor agreement that gives priority to tights of the ABL lender. If we need to seek
additional financing, there is no assurance thatatiditional financing will be available on favbla terms or at all.

As of July 4, 2015, our total availability undeetABL facility was $386.9 million, which was based our borrowing base (accounts
receivables, inventory, and fixed assets as oftime month end under the terms of the credit agreegoverning the ABL facility). We had
$198.2 million of outstanding borrowings under AL facility and $41.4 million in outstanding letteof credit. As a result, our excess
availability under the ABL facility was $147.3 nidh. Each month’s borrowing base is not effectimélisubmitted to the lenders, which
usually occurs on the fifteenth day of the follogrimonth.

We earn approximately 100% of our consolidated &y income in subsidiaries located outside ofddian All of these foreign
earnings are considered to be indefinitely reirae gt foreign jurisdictions where we have made, wildcontinue 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 ntarid, nor do we foresee a need, to repatriate fluesls 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\diies.

In the future, should we require more capital tadigignificant discretionary activities in Canatlart 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
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repatriation. While the likelihood is remote, waulthbalso elect to repatriate earnings from forgigisdictions that have previously been
considered to be indefinitely reinvested. Upondheision to repatriate those earnings in the fofaivadends or otherwise, we may be
subject to additional Canadian income taxes ankheltling taxes payable to various foreign jurisdics, where applicable. This alternative
could result in a higher effective tax rate in gegiod in which such a determination is made t@négte prior period foreign earnings.

A dividend of $0.06 per common share has been dEtiduring each quarter of 2015 for an aggregatdetid payment of
approximately $12.1 million.

Note Redemptions/Repurchases

On February 19, 2014, we redeemed the remainind$tBlion aggregate principal amount of 2017 Naie404.118% of par. The
redemption included approximately $0.6 million iremium payments as well as approximately $0.3 amlln deferred financing fees and
discount charges.

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

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

Note Issuances/Assumptions

On June 24, 2014, we issued $525.0 million of t8&5% senior notes due 2022 to qualified purchdeseagrivate placement under
Rule 144A and Regulation S under the Securities Wet incurred $9.6 million of financing fees in cmttion with the issuance of the notes.
On May 13, 2015, we exchanged the notes for nbtgsare registered under the Securities Act andoil@ontain transfer restrictions,
registration rights or additional interest provigpbut otherwise contain identical economic terms.

On December 12, 2014, we issued $625.0 millionunf2®20 Notes to qualified purchasers in a prigdéeement under Rule 144A and
Regulation S under the Securities Act. We incufi&d.4 million of financing fees in connection witie issuance of the 2020 Notes.

In connection with the DSS Acquisition, we assur§igd0.0 million of the DSS Notes. In connection vilie DSS Acquisition, we
arranged for backstop bridge financing that wasuttdhately necessary to utilize to close the teanti®n. The aggregate amount of fees fo
DSS Notes consent solicitation and bridge financiogmitment was approximately $26.5 million.
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Operating Activities

Cash provided by operating activities was $74.6ionilyear to date compared to cash used in operatitivities of $23.0 million in the
comparable prior year period. The $97.6 millionr@ase was due primarily to the increase in netreeand the timing of accounts receivable
receipts and accounts payable payments in the ye&rperiod.

Investing Activities

Cash used in investing activities was $19.4 milljear to date compared to $104.2 million in the parable prior year period. The
$84.8 million decrease in cash used in investiniyiies was due primarily to proceeds receivedririne Sale-Leaseback Transaction and a
reduction in acquisition activity, partially offsey an increase in fixed asset purchases due plyniathe DSS Acquisition.

Financing Activities

Cash used in financing activities was $61.4 millyear to date compared to cash provided by finanaativities of $169.7 million in tt
comparable prior year period. The $231.1 millionréase was due primarily to prior year activityatielg to the proceeds received from the
issuance of the 2022 Notes, partially offset byghechase of a portion of the 2018 Notes.

Off-Balance Sheet Arrangements
We have no off-balance sheet arrangements as dafimder Iltem 303(a)(4) of Regulation S-K as of Jyl2015.

Contractual Obligations

We have no material changes to the disclosureismthtter made in our 2014 Annual Report, othen gnraincrease in our expected
future payments related to operating leases asudt iif the Sale-Leaseback Transaction. The Saésélgack Transaction will increase our
future operating lease payments by approximatel$ ##llion on an annual basis over the 20 year tefthe agreement.

Debt
Asset-Based Lending Facility

In March 2008, we entered into a credit agreemaéttt W+°Morgan Chase Bank N.A. as Agent that createdBL facility to provide
financing for our North America, U.K. and Mexicoaations. We have amended and refinanced the Aglitfafrom time to time and
incurred financing fees in connection therewithaggregate of $9.0 million of which have been cdjzied and deferred and are being
amortized using the straight-line method over theation of the amended ABL facility.

On December 12, 2014, in connection with the DS§ulgition, we amended the ABL facility to, amonget things, (1) provide for an
increase in the lenders’ commitments under the Ad&lility to $400.0 million (which, with the accoxt feature, if used, permits us to
increase the lenders’ commitments under the ABIilifiaco $450.0 million, subject to certain conditis), (2) extend the maturity date to the
earliest of (i) December 12, 2019, (ii) June 12120df we have not redeemed, repurchased or refeththe 2020 Notes by May 28, 2019, or
(iii) any earlier date on which the commitments enthe ABL facility are reduced to zero or othemvisrminated, (3) include DSS and its
subsidiaries as borrowers, (4) permit certain adjests to the borrowing base calculation, (5) petha@ debt, liens and intercreditor
arrangements contemplated by the supplemental fndeantered into in connection with the DSS Notéspermit certain other indebtedn:
that we intend to issue or assume in connectioh thig DSS Acquisition, and (7) permit certain ottleenges to dollar thresholds and
limitations within our covenants generally reflectithe increased size of the facility. We incurapgroximately $1.7 million of financing fe
in connection with the amendment of the ABL fagilit

On May 26, 2015, we amended the ABL facility to,camg other things, (1) increase the maximum annmaluet of Preferred Shares
that may be redeemed in order to facilitate themgation in full of the Preferred Shares that wampieted in June 2015, (2) modify the sale-
leaseback covenant to allow for the inclusion aiperties that have been owned by certain subsidiafithe Company for more than 180
days, and (3) make miscellaneous other technicaigébs.
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As of July 4, 2015, we had $198.2 million of outsting borrowings under the ABL facility. The commint fee was 0.375% per
annum of the unused commitment, which, taking atoount $41.4 million of letters of credit, was 8¥6million as of July 4, 2015.

5.375% Senior Notes due in 2022

On June 24, 2014, we issued $525.0 million of t8&5% senior notes due 2022 to qualified purchdeseagrivate placement under
Rule 144A and Regulation S under the SecuritiesofA@933. The issuer of the notes is our wholly-edtJ.S. subsidiary Cott Beverages
Inc., and we and most of our U.S., Canadian and Bulsidiaries guarantee our obligations under tfigra interest is payable semi-annually
on January 1st and July 1st of each year commencirdg@nuary 1, 2015. On May 13, 2015, we exchatigedotes for notes that are
registered under the Securities Act and that daaptain transfer restrictions, registration rightsadditional interest provisions, but
otherwise contain identical economic terms.

We incurred $9.6 million of financing fees in cortien with the issuance of the 2022 Notes. Therfireg fees are being amortized
using the effective interest method over an eigtgryperiod, which represents the term to matufithe 2022 Notes.

10.000% Senior Notes due in 2021

On August 30, 2013, DS Services of America, Inatrfferly DS Waters of America, Inc.) issued $350illion of notes to qualified
purchasers in a private placement under Rule 148Regulation S under the Securities Act. In J@$4£, the notes were exchanged for
notes that are registered under the Securitieadthat do not contain transfer restrictions,stgtion rights, or additional interest
provisions, but otherwise contain identical ecorotarms (the “DSS Notes”). In November 2014, DSi®#ed consent from the holders of
the DSS Notes to certain modifications and amendsrierthe August 30, 2013 indenture and relatedriggalocuments. On December 2,
2014, the requisite consents from the holders@fxBS Notes were obtained, with a consent paynfeagmroximately $19.2 million. At the
DSS Acquisition closing, we and most of our U.San&dian and U.K. subsidiaries executed a supplehiedienture to be added as
guarantors to the DSS Notes. The interest on thHg B&es is payable semi-annually on March 1st amdeBnber 1st of each year.

The DSS Notes were recorded at their fair valug4®6.0 million as part of the DSS Acquisition. Tdifference between the fair value
and the principal amount of $350.0 million is anmatl as a component of interest expense over thainéng contractual term of the DSS
Notes. We incurred approximately $26.5 million ohsent solicitation fees and bridge financing cotmmait fees

6.750% Senior Notes due in 2020

On December 12, 2014, we issued the 2020 Notegdlifigd purchasers in a private placement undée Rd4A and Regulation S
under the Securities Act. The issuer of the 2028l our wholly-owned U.S. subsidiary Cott Begexalinc., and we and most of our U.S.,
Canadian and U.K. subsidiaries guarantee the 2@283sNThe interest on the 2020 Notes is payablé-aenually on January 1st and July 1st
of each year commencing on July 1, 2015.

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

8.125% Senior Notes due in 2018

On August 17, 2010, we issued the 2018 Notes. 3$wer of the 2018 Notes was our wholly-owned UiBsisliary Cott Beverages Inc.
We incurred $8.6 million of financing fees in cortien with the issuance of the 2018 Notes.

On June 24, 2014, we used a portion of the proceedsour issuance of the 2022 Notes to purcha8&.$2million aggregate principal
amount of our 2018 Notes in a cash tender offee. fEnder offer included approximately $16.2 milliarpremium payments as well as
accrued interest of $7.5 million, the write-offagproximately $3.0 million in deferred financingfe and other costs of approximately $0.2
million.

On July 9, 2014 and July 24, 2014, we redeemedetin@ining $79.1 million aggregate principal amoofndour 2018 Notes. The
redemption included approximately $3.8 million iemium payments as well as accrued interest ofceqapately $2.5 million and the write-
off of approximately $0.8 million in deferred fineing fees.
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8.375% Senior Notes due in 2017

On November 13, 2009, we issued the 2017 Notes2Uh& Notes were issued at a $3.1 million discolingé issuer of the 2017 Notes
was our wholly-owned U.S. subsidiary Cott BeveragesWe incurred $5.1 million of financing feesdannection with the 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 pagmis, the writesff of approximately $4.0 million in deferred finging fees, and discou
charges and other costs of approximately $0.5anilli

On February 19, 2014, we redeemed the remainind$t#lion aggregate principal amount of the 2010té¢ at 104.118% of par. The
redemption included approximately $0.6 million iemium payments as well as the write-off of appmadiely $0.3 million 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 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.

Credit Ratings and Covenant Compliance
Credit Ratings

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

Covenant Compliance
Indentures governing 2022 Notes, DSS Notes and RORs

Under the indentures governing the 2022 NotesDth8 Notes, and the 2020 Notes, we are subjechtwrdoer of covenants, including
covenants that limit our and certain of our sulzsids’ ability, subject to certain exceptions amdlfications, to (i) pay dividends or make
distributions, repurchase equity securities, prepayordinated debt or make certain investmenjsn@ur additional debt or issue certain
disqualified stock or preferred stock, (iii) createincur liens on assets securing indebtednegsn@rge or consolidate with another company
or sell all or substantially all of our assets taks a whole, (v) enter into transactions withliates and (vi) sell assets. As of July 4, 2015, we
were in compliance with all of the covenants ureeeh series of notes. There have been no amendtoeanrtg covenants of the 2022 Notes,
the DSS Notes or the 2020 Notes, since the dateeafissuance or assumption, as applicable.

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

ABL Facility

Under the credit agreement governing the ABL figilCott and its restricted subsidiaries are suhifpa number of business and
financial covenants, including a covenant requidminimum fixed charge coverage ratio of at Idastto 1.0 effective when and if aggrec
availability is less than the greater of 10% of ldreders’ commitments under the ABL facility or $@0nillion. If excess availability is less
than the greater of 12.5% of the aggregate avéifiabnder the ABL facility or $50.0 million, theehders will take dominion over the cash
will apply excess cash to reduce amounts owing wthgefacility. We were in compliance with all dfet applicable covenants under the ABL
facility as of July 4, 2015.

I ssuer Purchases of Equity Securities
Common Share Repurchase Program

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

Since January 3, 2015, equity has increased by.$X@flion. The increase was primarily the residlhet income of $17.1 million and
the issuance of common shares as part of the @fferfi $142.6 million, partially offset by divideqmayments of $18.0 million and an
adjustment to retained earnings for the foreigrharge impact upon redemption of Preferred Shar&420 million.

Dividend payments
Common Share Dividend

On May 5, 2015, our board of directors declared/alend of $0.06 per share on our common shargglpe in cash on June 17, 2015
to shareowners of record at the close of busineskipne 5, 2015. On July 28, 2015, our board ofthre declared a dividend of $0.06 per
share on our common shares, payable in cash oer8bet 9, 2015 to shareowners of record at the cbbasiness on August 27, 2015. Cott
intends to pay a regular quarterly dividend orc@sxmon shares subject to, among other things,akeifiterests of its shareowners, Cott’s
results of operations, cash balances and futute reggiirements, financial condition, statutory fagjons and covenants set forth in the ABL
facility and indentures governing the 2020 Not&22Notes and DSS Notes, as well as other fadtatsour board of directors may deem
relevant from time to time.

Preferred Share Dividend

The terms of the Preferred Shares required usyt@ pgiarterly dividend to the holders of the PnefedrShares. On April 1, 2015, we
paid dividends to holders of record of the Pref@i®@ares as of March 11, 2015. As of June 11, 20&5utstanding Preferred Shares were
redeemed in full (see Note 14 to the Consolidafedri€ial Statements), for an aggregate cash payaiéit51.3 million, which included
payment of $2.5 million of accrued and unpaid davids.

Equity-Based Plans

During the quarter, with the approval of our shamers, we (i) amended the Amended and Restatedd@gtioration Equity Incentive
Plan (the “Equity Incentive Plan”) to, among otli@ngs, increase the number of shares that magdoed under the Equity Incentive Plan,
and (ii) adopted the Cott Corporation Employee 8hlaurchase Plan to provide eligible employees®fibmpany and its designated
subsidiaries with an opportunity to acquire an owhip interest in the Company through the purclid€&ompany common shares.

We also adopted the Cott Corporation Dividend Restment Plan, which allows eligible shareownermsciguire additional common
shares via reinvestment of cash dividends paidddy. C

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 histesiparience, the advice of external
experts or on other assumptions management believ@sreasonable. Where actual amounts differ etimates, revisions are included in
the results for the period in which actual amoum@some 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 discussedowithudit Committee as they are
implemented and on an annual basis.

We have no material changes to our Critical AccimgnPolicies and Estimates disclosure as filedun2014 Annual Report.
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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. Weohigstanding foreign exchange forward contracth wotional amounts of $19.7 million
and $22.5 million as of July 4, 2015 and Januari3035, respectively.

Debt Obligations and Interest Rates

We have exposure to interest rate risk from thetantling principal amounts of our short-term boirms on our ABL facility. Interest
rates on our long-term debt are fixed and not suittigeinterest rate volatility. Our ABL facility isulnerable to fluctuations in the U.S. short-
term base rate and the LIBOR rate. Because we 188.3 million of ABL borrowings outstanding as oflyJ4, 2015, a 100 basis point
increase in the current per annum interest ratedoABL facility (excluding the $41.4 million ofutstanding letters of credit) would result in
additional interest expense of approximately $2illan during the next year. The weighted averageriest rate of outstanding debt under
ABL facility at July 4, 2015 was 1.9%.

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 instntshave 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 flowldiag program were $55.6 million and
$55.4 million as of July 4, 2015 and January 3,30&spectively.

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¢hedSecurities Exchange Act
of 1934, as amended (the “Exchange Act”). The Camijsamanagement, under the supervision and witlp#rgcipation 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 dslgf4, 2015. Based upon this evaluation, the CoyisaChief Executive Officer and
Chief Financial Officer concluded that, as of J&\2015, the Company’s disclosure controls andgaiores are functioning effectively to
ensure that information required to be disclosethkyCompany in reports filed or submitted underExchange 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 evalnats required by Rule 13a-15(d) of the Exchangfe 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 treve materially affected, or are reasonably Yikelmaterially affect, our internal control
over financial reporting.
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PART II. OTHER INFORMATION
Item 1. Legal Proceedings

Reference is made to the legal proceedings deskiribeur 2014 Annual Report.

Item 1A.  Risk Factors
There have been no material changes in our rigkfaesince January 3, 2015. Please refer to ot 20thual Report.
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Iltem 6.

Number

3.1

3.2

3.3

4.1

4.2

10.1

10.2
10.3
31.1

31.2

32.1

32.2

101

Exhibits

Description

Articles of Amalgamation of Cott Corporation (inporated by reference to Exhibit 3.1 to our FornKlfiled February 28,
2007)(file no. 00-31410).

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

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

Third Supplemental Indenture, dated as of Jun@55, by and among Cott Beverages, Inc., the gt@aparty thereto and
Wells Fargo Bank, National Association, as trusteepnnection with the 5.375% Senior Notes due22d@corporated by
reference to Exhibit 4.1 to our Forr-K filed June 25, 2015

Supplemental Indenture, dated as of June 25, 2§1&nhd among Cott Beverages, Inc., the guarantoty thereto and Wells
Fargo Bank, National Association, as trustee, imeetion with the 6.75% Senior Notes due 2020 (ipo@ated by reference to
Exhibit 4.1 to our Form-K filed June 26, 2015

Amendment No. 6 to Credit Agreement, dated as of B& 2015, by and among Cott Corporation, CottéBages Inc., Cliffstar
LLC, Cott Beverages Limited and DS Services of Aiceerinc., as Borrowers, the other Loan Partietypgaereto, the Lenders
party thereto, and JPMorgan Chase Bank, N.A., aniAdtrative Agent (filed herewith

Employment Offer Letter to Jason Ausher dated Ma30a.5 (filed herewith)
Amended and Restated Employment Offer Letter toedtitching dated May 18, 2015 (filed herewit

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

Certification of the Chief Financial Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fa®d2he quarterly period
ended July 4, 2015 (filed herewitl

Certification of the Chief Executive Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended July 4, 2015 (furnished herewi

Certification of the Chief Financial Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fab2he quarterly period
ended July 4, 2015 (furnished herewi

The following financial statements from Cott Corgiion’s Quarterly Report on Form 10-Q for the gaagnded July 4, 2015,
filed on August 5, 2015, formatted in XBRL (eXtdnisi Business Reporting Language): (i) Consolid&edements of
Operations, (ii) Condensed Consolidated Statem#r@®mprehensive Income (Loss), (iii) ConsolidaBadance Sheets, (iv)
Consolidated Statements of Cash Flows, (v) Conataitl Statements of Equity, (vi) Notes to the Cddatgéd Financial
Statements (filed herewitt
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SIGNATURES

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 5, 2015 /sl Jay Wells

Jay Wells
Chief Financial Office
(On behalf of the Compan

Date: August 5, 2015 /sl Jason Aushe
Jason Aushe
Chief Accounting Office
(Principal Accounting Officer
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Number

3.1

3.2

3.3

4.1

4.2

10.1

10.2
10.3
31.1

31.2

32.1

32.2

101

Description

Articles of Amalgamation of Cott Corporation (inporated by reference to Exhibit 3.1 to our FornKlfiled February 28,
2007)(file no. 00-31410).

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

Second Amended and Restated By-laws of Cott Cotiparaas amended (incorporated by reference totixBi2 to our Form
10-Q filed May 8, 2014)

Third Supplemental Indenture, dated as of Jun@@%55, by and among Cott Beverages Inc., the guaraparty thereto and
Wells Fargo Bank, National Association, as trusiteepnnection with the 5.375% Senior Notes due22@2corporated by
reference to Exhibit 4.1 to our Forr-K filed June 25, 2015

Supplemental Indenture, dated as of June 25, 281&nd among Cott Beverages Inc., the guarantotyg fheereto and Wells
Fargo Bank, National Association, as trustee, imneation with the 6.75% Senior Notes due 2020 (lwisdncorporated by
reference to Exhibit 4.1 to our Forr-K filed June 26, 2015

Amendment No. 6 to Credit Agreement, dated as of B 2015, by and among Cott Corporation, CottéBages Inc., Cliffstar
LLC, Cott Beverages Limited and DS Services of Aicgerinc., as Borrowers, the other Loan Partietygaereto, the Lenders
party thereto, and JPMorgan Chase Bank, N.A., aniAdtrative Agent (filed herewith

Employment Offer Letter to Jason Ausher dated Ma30a.5 (filed herewith)
Amended and Restated Employment Offer Letter toeSkgtching dated May 18, 2015 (filed herewit

Certification of the Chief Executive Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fab2he quarterly period
ended July 4, 2015 (filed herewitl

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

Certification of the Chief Executive Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended July 4, 2015 (furnished herewi

Certification of the Chief Financial Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended July 4, 2015 (furnished herewi

The following financial statements from Cott Coration’s Quarterly Report on Form 10-Q for the qeaended July 4, 2015,
filed on August 5, 2015, formatted in XBRL (eXtdnisi Business Reporting Language): (i) Consolid&edements of
Operations, (ii) Condensed Consolidated Staten@r@®mprehensive Income (Loss), (iii) ConsolidaBadance Sheets, (iv)
Consolidated Statements of Cash Flows, (v) Conatdd Statements of Equity, (vi) Notes to the Cadatéd Financial
Statements (filed herewitr

81



Exhibit 10.1

Execution Versior
AMENDMENT NO. 6 TO CREDIT AGREEMENT

THIS AMENDMENT NO. 6 TO CREDIT AGREEMENT, dated a§May 26, 2015 (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, Cott Beveradémiited, a company organized under the laws of Bndland Wales, and DS Services of
America, Inc., a Delaware corporation, as Borrow#ts other Loan Parties party hereto, the Lenparsy hereto, JPMorgan Chase Bank,
N.A., London Branch, as UK Security Trustee, JPMor@hase Bank, N.A., as Administrative Agent andhidstrative Collateral Agen
and General Electric Capital Corporation, as Coa@elal Agent, and each of the other parties paetgto. Each capitalized term used herein
and not defined herein shall have the meaninglzsdtinereto in the Amended Credit Agreement redetoebelow.

WITNESSETH

WHEREAS, the Borrowers, the other Loan Parties|#eders, 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, as fuaimanded by that certain Amendment No. 4 to Cregiieement, dated as of May 28,
2014, as further amended by Amendment No. 5 dated Becember 12, 2014 and as may be further andenelgtated, supplemented or
otherwise modified from time to time prior to thate hereof, the * Credit Agreeméntind as amended by this Amendment, the * Amended
Credit Agreement); and

WHEREAS, the Borrowers have requested that the Adtnative Agent and the Lenders agree to amentdingsrovisions 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, gaetty hereto is willing to agree to amend certaivjsions of the Credit Agreement on
terms and subject to the conditions expresslyas#t herein.

I. Amendments to Credit Agreemeritffective as of the Amendment No. 6 Effective ®@s defined below), each party hereto herebyeagre
that the Credit Agreement shall be and hereby isratad as follows:

1. The introductory paragraph to the Credit Agresinie hereby amended by deleting the phrase “arfidrser amended by
Amendment No. 5, dated as of December 12, 2014 repidcing it with the phrase “as further amendgdmendment No. 5, dated as of
December 12, 2014, and as further amended by AmenidNo. 6 dated as of May 26, 2(".



definition:

2. The definition of “ Canadian Prime Rétis hereby amended by adding the following prowasehe end of such definition:

“. providedthat, if any of the foregoing rates described is tiefinition shall be less than zero, such ratdl &fe deemed to be ze
for purposes of this Agreement”.

3. The definition of “ CDOR Rateis hereby amended by adding the following prowasthe end of such definition:

“. providedfurther that, if any of the foregoing rates desedilin this definition shall be less than zero, stath shall be deemed to
be zero for purposes of this Agreement”.

4. The definition of “ Federal Funds Effective Raie hereby amended by adding the following prowiséhe end of such

“; providedthat, if any of the foregoing rates described in ttefinition shall be less than zero, such ratdl &fe deemed to be ze
for purposes of this Agreement”.

5. The definition of “ LIBO Raté is hereby amended by adding the following prouiseéhe end of such definition:

“. providedfurther that, if any of the foregoing rates desedilin this definition shall be less than zero, stath shall be deemed to
be zero for purposes of this Agreement”.

6. The definition of “ Prime Ratkis hereby amended by adding the following prowas¢he end of such definition:
“; providedthat, if such rate shall be less than zero, the&Rate shall be deemed to be zero for purpostssoigreement”.

7. The definition of “ Indebtedne&ss hereby amended by adding the following languafijer the phrase “(a) obligations of such

Person for borrowed money or with respect to degbsi

“(other than customary customer deposits in thénargt course of business)”.

8. The definition of “ Northeast Retail Groiifis hereby deleted in its entirety and replacethuhe following definition:

“ Northeast Retail Groupmeans (a) prior to the Northeast Transition Datertheast Retailer Brands LLC, Cott NE Holding.Inc
and Northeast Finco, Inc. and (b) thereafter, Neath Retailer Brands LLC.

9. The definition of Unrestricted Subsididrns hereby amended by adding the following phiiasmediately before the period at

the end of such definition:

“, and_provided further, that on and after the Northeast Transition Dat#t NE Holding Inc. and Northeast Finco, Inc. $hak
constitute Unrestricted Subsidiaries”.



10. The definition for “ EBITDA" is hereby amended by adding the following languagmediately before the phrasenfhus
without duplication”;

“and (xi) the amount of any non-recurring restruicty charge, reserve, integration cost, or othair®ss optimization expense or
cost (including one-time charges directly relatéhiplementation of cost-savings initiatives), tlsatleducted (and not added
back) in such period in computing Net Income inalgg without limitation, those one-time chargestet! to severance, retention,
signing bonuses and relocation, in an amount nekteed $20,000,000 in the aggregate for all sactsactions during any four
consecutive fiscal quarters,”

11. The following definitions are hereby addedhe Credit Agreement in appropriate alphabeticaénord

“* 2015 Reorganization Disclosure Lettemeans that certain letter, originally dated thmefdment No. 6 Effective Date, from

the Company to the Agents and the Lenders, whitérlshall (a) attach as Annextiereto slides detailing the then current dra

each step of the 2015 Reorganization and (b) atiadnnex Bhereto the final organizational structure of th@rpany as of the

date that the 2015 Reorganization is completedyals letter may be amended, with the consent of\thministrative Agent in its

sole discretion, and such letter and any such aments shall be in form and substance satisfactotlye Administrative Agent in
its discretion.”

“ 2015 Reorganizatiofi means an internal reorganization of the Companyits Subsidiaries, to be completed no later than
December 31, 2015 (or such longer period as magbeed to by the Administrative Agent in its salgcdetion), satisfactory to
the Administrative Agent in its discretion, and stamtially in the order of and substantially in g@iance with the steps set forth
in, and resulting in a corporate structure of th@rganized entities substantially as set forttthie,2015 Reorganization Disclosure
Letter, which reorganization may include, amongeoihtercompany transactions involving Indebtedragsbs Equity Interests of
the Company and its Subsidiaries, the followingicdmpany Indebtedness:

(a) certain intercompany promissory notes and ¢ot@pany accounts receivable (which intercompanynssory
notes and intercompany accounts receivable shalliberdinated to the Secured Obligations to thergxequired under
Section 6.01(e)) among any or all of (i) the Loamties and (ii) direct wholly-owned Subsidiariesanfy Loan Party that
pursuant to the 2015 Reorganization shall be meirgedr become Loan Parties within 5 Business Qaysuch longer
period as may be agreed to by the Administrativerfign its sole discretion) of the date such Peisdormed or acquired
as a direct wholly-owned Subsidiary of a Loan Pdrtyeach case as substantially set forth in tHébZReorganization
Disclosure Letter, each in approximately the amsunt
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set forth in the 2015 Reorganization Disclosurddreand each of which shall be transferred toetd by a Loan Party and
pledged and delivered to the Administrative Colaltéd\gent in accordance with the terms of the LBaxcuments, or
cancelled prior to the completion of the 2015 Raaigation, in each case in form and substancdaettisy to the
Administrative Agent in its discretion; and

(b) certain other intercompany promissory notesragrtbe Loan Parties specified in the 2015 Reorggioia
Disclosure Letter in approximately the amountsfegh in the 2015 Reorganization Disclosure Letgach of which shall
be owned by a Loan Party and pledged and deliverdte Administrative Collateral Agent in accordarndth the terms of
the Loan Documents or cancelled prior to the cotigpieof the 2015 Reorganization, in each caseilimfand substance
satisfactory to the Administrative Agent in its distion;

providedthat, both before and after giving effect to th@2®eorganization, and at all times during the 2R&brganization, the
following conditions shall be satisfied:

(i) no Default shall have occurred and be contiguin

(ii) subject to Section IV of Amendment No. 6 artduses (iii) and (vi) of this definition, any Cdiaal
(including cash) shall remain subject to (or, ia tase of Collateral created as part of any stéipeo2015
Reorganization, shall become subject to, at orpeidche time such step is effected) a perfectedrity interest of the
Administrative Collateral Agent, subject to the iagted Perfection Limitations, in accordance witle terms of the
Loan Documents, and the validity, perfection andrfiy of such security interest shall not be impdiby or in
connection with the 2015 Reorganization;

(i) no Person involved in any step of the 201®R@nization that is not a Loan Party, solely far period of
time that such Person is not a Loan Party, shadl bioown any assets or any Collateral other thqmitlg Interests of
Loan Party and intercompany promissory notes ateidampany accounts receivable (which intercompany
promissory notes and intercompany accounts recieisdiall be subordinated to the Secured Obligatiorise extent
required under Section 6.01(e)), in each caseystiighe extent in compliance with and requireddamplete the 201
Reorganization;

(iv) the 2015 Reorganization shall be completedater than the close of business on the 15th Basibay
after the initiation of the first step of the 20RBorganization (or such longer period as may beeggiired by
Governmental Authority or applicable law for a direvholly-owned UK or Luxembourgian
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Subsidiary of a Loan Party to comply with UK or lambourgian corporate formalities, as applicabl@rder to
complete any step of the 2015 Reorganization oagyg¢ed to by the Administrative Agent in its sdigcretion)
substantially as set forth in the 2015 Reorgaromabisclosure Letter;

(v) the 2015 Reorganization shall be permitted utige Water Preferred Shares Documents, the 2@iehtare
the Water Secured Notes Indenture, the Cott Unsddiptes Indenture and any Replacement Indenture;

(vi) subject to Section IV.1 of Amendment No. 62 tiompany shall have provided all notices andfeazates
required to be delivered, within the time perioduieed to be delivered, to the applicable Agentarrthe Loan
Documents (including, but not limited to, Sectiaf®lof the U.S. Security Agreement); providhdt the
Administrative Agent may, in its sole discretiomiwe in writing in advance any such notice perisgarmitted by
Section VII(9) of Amendment No. 6; and

(vii) each Person involved in any step of the 2BE®rganization shall be a Loan Party at all tima$ng) such
step and at all times thereafter as is requiredyant to the terms of the Loan Documents (withegard to any grace
periods set forth in Section 5.13) and otherwisgllatmes during which such Person holds or owms @ollateral;
providedthat if any such step involves the merger, disgahubr similar transaction that results in suchsBarceasin
to exist, then such transaction shall be permgtetbng as any Collateral held or owned by suck@eimmediately
prior to such transaction is transferred to or bee® property of a Loan Party (that will be a Loanty?during and
after such step) prior to or as part of such tretisa; provided, further, that each Person involved in any step of the
2015 Reorganization that is (i) not a Loan Party @i a direct wholly-owned Subsidiary of any LoBarty formed
for the purpose of the 2015 Reorganization, stalkHive (5) Business Days after the date on whiath Person was
formed or acquired as a direct whotiyvned Subsidiary of a Loan Party to become a Laaty®y, subject to Sectic
IV.2 of Amendment No. 6, executing and deliveringhe Administrative Agent a Joinder Agreement smch other
documents as are required in connection therewitttcordance with Section 5.13 (without regardny tane period:
set forth therein).

The Administrative Collateral Agent or the UK SetuiTrustee, as applicable, is hereby authorizefiledJCC financing
statements or similar filings or registrations las Administrative Agent reasonably determines idgsatble in connection with the
steps contemplated by the 2015 Reorganization.”



“ Amendment No. 8 means Amendment No. 6 to Credit Agreement, dagedf May 26, 2015, among the Loan Parties party
thereto, the Lenders party thereto, the Agents th@®&wingline Lenders and Issuing Banks partyetoet

“ Amendment No. 6 Effective Datehas the meaning assigned to such term in Amentihien6.”

“ Northeast Transition Daté means the date that Cott NE Holding Inc. trarstary or all of the Equity Interests that it owns i
Northeast Retailer Brands LLC to Cott Beveragesiypant to a transaction or series of transactionmsifted under this
Agreement.”

“ Specified 2015 Sale and Leaseback Transactimeans (a) a sale to a Person who is not an afiilof the Borrowers of one or
more parcels of real estate located in the UnitateS and owned by a Loan Party that (i) are nojestito a Mortgage in favor of
a Collateral Agent and (ii) are included on thédist forth on Exhibit H, or otherwise are reasdyaloceptable to Administrative
Agent in its discretion, and (b) the subsequergitenof such parcels by one or more Loan Partms the purchaser, and in each
case that otherwise complies with Section 6.06thadther terms of the Loan Documents.”

12. Section 2.11(c)(3)(iii) of the Credit Agreeménhereby amended by adding the following phraseaédiately after the phrase
“3 Business Days™:

“(or, in the case of Net Proceeds arising fromitiseance of Qualified Equity Interests that havenbgesignated in the officer’s
certificate described in this clause (3) to be iggplo voluntarily redeem or repurchase all or gipo of the Water Preferred
Shares, 30 Business Days (or such longer periotbgsbe agreed to by the Administrative Agent))”.

13. Section 6.02 of the Credit Agreement is hereignded by (a) deleting the word “and” at the enti@ clause (n) thereof,
(b) by deleting the period at the end of the claa3e¢hereof, replacing it with a semicolon andiaddhe word “and” at the end thereof, and
(c) adding the following clause (p) immediatelyeaftlause (o) thereof:

“(p) Liens on Net Proceeds received from the issubpdbe Company of Qualified Equity Interests (maggregate amount at ¢
time not to exceed the amount required to redecfullithe Water Preferred Shares at such time)tloerocash of the Loan Parties
which does not constitute Borrowings or procee@setbf (in an aggregate amount at any time, wherbawed with the aggregate
amount of Net Proceeds from the issuance of Qedlifiquity Interests referenced above, not to extfedmount required to
redeem in full the Water Preferred Shares at suof)t which Net Proceeds or other cash shall bataigied in a trust or escrow
account of Computershare Limited solely for thepmse of redeeming the Water Preferred Shares or@daace with the
redemption provisions set forth in the amendmemihéoCompany’s articles referred to in clause f(the definition of Water
Preferred Share Documents; providkdt (i) a notice of redemption has been deliveoettie holders of the
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Water Preferred Shares for the redemption of dgodf the Water Preferred Shares in an amountleéqusaich Net Proceeds or
such other cash, as applicable, and such noticainsreffective or (ii) such portion of the Wateeferred Shares has been
purchased or redeemed in full by the Company and isnger outstanding or is no longer deemed antihg pursuant to the
redemption provisions of such amendment to the Gmyig articles.”

14. Section 6.04(u) of the Credit Agreement is bgmeleted in its entirety and replaced with thiéofeing:

“(u) investments, loans and advances described i20th® Reorganization Disclosure Letter solely ®ektent in compliance wi
and required to complete the 2015 Reorganization;”.

15. Section 6.05(]) of the Credit Agreement is bgrdeleted in its entirety and replaced with thiéfeing:

“(l) the conveyance, sale, assignment, transfettoer disposition by Cott NE Holding Inc. of anyaidlr of the Equity Interests that
it owns in Northeast Retailer Brands LLC to CotvBeages;”.

16. Section 6.06 of the Credit Agreement is heingnded by adding the following phrase immediatelpre the period at the

end of such Section:

“. providedthat such 180 day requirement shall not apply €0Specified 2015 Sale and Leaseback Transaction”.

17. Section 6.09(a) of the Credit Agreement is hygrmended by:

(a) deleting the first reference in clause (ivited phrase “calendar year” and replacing it with phrase “twelve

month period”;

(b) in clause (iv) thereof, (i) adding the phrasaless all outstanding Water Preferred Sharesegarchased or

redeemed in such twelve month period; provittedd no Borrowing or any proceeds thereof shali®ed for any such repurchase or
redemption)” immediately after the phrase “shall exceed $100,000,000", (ii) deleting the phrasextept in the case of a repurchase or
redemption of Water Preferred Shares,” from sulsdgB) thereof, and (iii) adding the following pkeaat the end of clause (iv):

“. providedthat, solely with respect to the Water Preferredr&$, at least 3 Business Days (or such shorterdpas the
Administrative Agent may agree in its discretionppto depositing any amount into an escrow acttheat complies with the
requirements in Section 6.02(p), the Company stealé delivered to the Administrative Agent a writtetice setting forth the
amount to be deposited and certifying that suclosie¢ghall be in accordance with Section 6.02(pgl, that at the time of such
deposit, each of the requirements set forth inlsuises (A), (B) (without regard to the thirty daypkback) and (C) of this clause
(iv) shall be satisfied as though such repurchasedemption has occurred on the date of such d&pos
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(c) deleting the word “and” immediately before iterase “(v) any Restricted Subsidiary”;

(d) adding the phrase “, and (vi) the Restrictegnents described in the 2015 Reorganization Disctoketter shall
be permitted to the extent in compliance with agglired to complete the 2015 Reorganization” immedly before the phrase “; provided
that in the event that any Restricted Payment identa any Interim Holdco”; and

(e) adding the phrase “such Restricted Paymentdésinpliance with and required to complete the 2015
Reorganization or” immediately before the phrase ‘Administrative Agent and the Co-Collateral Adgentthe proviso to such Section 6.09

(a).

18. Section 6.10 of the Credit Agreement is hereingnded by (a) adding the phrase “, (u)” immedjadéter the phrase “(p), (q),
(nN" in clause (c) thereof, (b) deleting the womht” immediately before the phrase “(h) any issearaf securities”, and (c) adding the phrase
“and (i) transactions made between or among any [Raty and any direct wholly-owned Subsidiary &foan Party solely to the extent in
compliance with and required to complete the 20&6rBanization” at the end of such Section 6.10.

19. Section 6.15 of the Credit Agreement is heaingnded by adding the following phrase at the backbf:

“Notwithstanding anything in this Section 6.15 be tcontrary, each Interim Holdco may own the assedisincur the liabilities
described in the 2015 Reorganization Disclosuréetesblely to the extent in compliance with anduised to complete the 2015
Reorganization.”

20. The Exhibits of the Credit Agreement are heratmgnded by adding Exhibit H attached to this Anmeswt as Exhibit H to the
Amended Credit Agreement.

II. Conditions Precedent to Effectiveneskhis Amendment shall become effective as of ifs¢ date (the * Amendment No. 6 Effective Date
") on which each of the following conditions preeatl have been satisfied:

1. The Administrative Agent (or its counsel) shave received either (A) a counterpart of this Adreant signed by each
Borrower, each other Loan Party, the Agents, thailg Banks, the Swingline Lenders, and the Reduienders or (B) written evidence
satisfactory to the Administrative Agent (which niaglude facsimile or pdf transmission of a sigseghature page of this Amendment) that
such Person has signed a counterpart of this Amentim

2. 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.

8



3. The Administrative Agent shall have receiveda(dertificate of each Loan Party, dated the Amesrdrio. 6 Effective Date a
executed by its Secretary, Assistant Secretaryirecir, 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 Docusitenivhich it is a party, (B) identit
by name and title and bear the signatures of tharfeial Officers, as applicable, and any othercef of such Loan Party authorized to sign
this Amendment and the Loan Documents to which & party, and (C) to the extent not previouslyveetd to the Administrative Agent
attached to a similar certificate, contain apprajgriattachments, including the certificate or besiof incorporation, articles of association or
organization of each Loan Party, together wittaallendments thereto except in the case where cdasaidi articles of association are
provided, certified by the relevant authority oé flarisdiction of organization of such Loan Pamyla true and correct copy of its by-laws,
memorandum and articles of association or operatiramagement or partnership agreement (or othévaquot organizational documents),
together with all amendments thereto, and (ii) @tsform or long form certificate of good standistatus or compliance (or confirmation that
telephonic and online searches have been condatthd English Central Index of Winding Up Petisaand UK Companies House
respectively on the Amendment No. 6 Effective Daitd respect to the Loan Parties organized undetatvs of England and Wales), as
applicable, together with any bring-down certifestconfirmations or facsimiles, if any, for eaatah Party from its jurisdiction of
organization, each dated a recent date on or fritre Amendment No. 6 Effective Date.

4. The Administrative Agent shall have receivectificate, signed by the chief financial officartoeasurer of the Borrower
Representative on behalf of each Borrower on the#ament No. 6 Effective Date certifying, as of Asraendment No. 6 Effective Date,
after giving effect to this Amendment, that: (i) Default has occurred and is continuing under aogrLDocument, (ii) the representations
and warranties contained in the Loan Documentsragection Il of this Amendment, in each casetare and correct in all material respe
as of such date (or, if such representations amthwiges are as of a prior date, were true ancecomn all material respects as of such prior
date), (iii) the amendments contemplated by thisAdment are permitted pursuant to each of the Rtdehture, the 2014 Notes, the Cott
Unsecured Notes, the Water Secured Notes, and #ter\Rreferred Shares, and (iv) certifying any iofaetual matters as may be reasonably
requested by the Administrative Agent (including@ghe matter set forth in clause 7 of this Sectlp

5. The Lenders, the Collateral Agents and the Adstrative Agent shall have received all fees regpito be paid, including
pursuant to Section VI hereof, and all expensesvfich invoices have been presented (includingéasonable fees and expenses of legal
counsel), on or before the Amendment No. 6 Effecbate.

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

7. At the time of and immediately after giving efféo this Amendment, the Borrowers’ Aggregate Aafaility shall not be less
than 15% of the Line Cap.

8. The Administrative Agent shall have receivedhsather documents as the Administrative AgentDisbursement Agent, any
Issuing Bank, any Lender or their respective coumss have reasonably requested.
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lll. Representations and Warranties of the Loarti®arTo induce the other parties hereto to entertintoAmendment, each Loan Party
represents and warrants to each Lender and eaatt Ag®f the date hereof as follows:

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 authori@ezkecute and deliver the same and bind such Paaty with respect to the provisions
hereof.

2. This Amendment has been duly executed and detiviey each Loan Party that is a party hereto.

3. This Amendment and the Amended Credit Agreeraanh constitutes the legal, valid and binding @ttians of each Loan
Party, enforceable against such Loan Party in aecme with its terms, subject to applicable bantaygnsolvency, 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 Rdiitg obligations under
this Amendment, the Amended Credit Agreement amttuthe other Loan Documents to which it is a partgt the consummation of the
transactions contemplated by this Amendment, theddad Credit Agreement and the other Loan Docum@hptso 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 or conflict with any Cedifte of Incorporation, By-Laws, or other
organizational or governing documents (includinghaut limitation, the Memorandum and Articles ogbciation), in each case applicabl
any Loan Party or any of its Subsidiaries, (iiijlwibt violate or result in a default under anyémture or other agreement governing
Indebtedness or any other material agreement er aibtrument binding upon any Loan Party or anigoRestricted Subsidiaries, or give
to a right thereunder to require any payment tombde by any Loan Party or any of its Restricteds&lidries and (iv) will not result in the
creation or imposition of any Lien on any assetmmf Loan Party or any of its Restricted Subsidsaréxcept Liens created pursuant to the
Loan Documents.

5. Each Borrower and each other Loan Party heresffirms all covenants and the representationsaarcanties contained in the
Loan Documents and in this Section Il and agrewsanfirms that all such representations and wéigs are true and correct in all material
respects on and as of the date of this Amendmethibagih made on and as of such date, except foregmgsentation and warranty made ¢
an earlier date, which representation and warrgertyains true and correct in all material respestsfauch earlier date.
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IV. PostClosing Covenants

1. Notwithstanding anything to the contrary in fmended Credit Agreement, no later than 15 dayevahg the Northeast
Transition Date (or such longer period as may lveedjto by the Administrative Agent in its soleatlition), to the extent not previously
provided to the Administrative Agent or Administvat Collateral Agent, as applicable, such Agentidiave received from Cott NE Retalil
Holding Inc. and Northeast Finco, Inc. (the * JomiCompanie?) (i) a Joinder Agreement, together with such othgreements, security
documents, secretary’s certificates, offisekrtificates, resolutions and opinions of courigetach case as may be reasonably required |
Administrative Agent, (ii) certificates representithe shares of Equity Interests owned by any dgiiompanies together with undated stock
powers for such certificates executed in blank loylg authorized officer of the pledgor thereofddii) promissory notes, if any, owned or
held by any Joining Company, endorsed without resmin blank or accompanied by an executed trafisfier in blank by the pledgor
thereof;_provided however, that no Joining Company shall be required to gieainy Equity Interests that it owns in Northeastalter
Brands LLC so long as such Equity Interests canstiExcluded Assets (as defined in the U.S. SgcAgteement) under clause (f) of such
definition. For purposes of this Section 1V, aniadf is duly authorized to execute such stock poa#ange or transfer form if he or she is
serving in the capacity set forth on such poweramsfer form at the time such power or transfemfes delivered to the Administrative
Collateral Agent.

2. Notwithstanding anything to the contrary in arlyer Loan Document, no later than 30 days follgutime completion of the
2015 Reorganization (or such longer period as neagdreed to by the Administrative Agent and eacla@oal Agent, each in its sole
discretion), to the extent not previously providedhe Administrative Collateral Agent or the UKcBety Trustee, as applicable, such Agent
shall have received (i) stock certificates andlstmmwers or stock transfer forms, as applicablegfh certificate representing the shares of
Equity Interests transferred or created and interee upon the completion of the 2015 Reorganiaatiothe case of each stock power or
stock transfer form, executed in blank by a dulhatized officer of the pledgor thereof, (ii) prasory notes and allonges or transfer forms,
as applicable, for each promissory note transfesredteated and in existence upon the completiche@®015 Reorganization, in the case of
each allonge or transfer form, executed in blank loly authorized officer of the pledgor ther€di) a certificate of the Loan Parties signed
by an authorized officer of the Company certifyagyto the accuracy and completeness of, and attacn updated Schedule 3.15 to the
Credit Agreement together with a redline againstdtiginal Schedule 3.15 to the Credit Agreemeldlgoeflecting changes to the ownership
of the Equity Interests and intercompany Indebtsedrd the Loan Parties and their respective RéstriSubsidiaries resulting from the 2015
Reorganization (such updated Schedule 3.15, theotd@inization Schedut® and (iv) to the extent not previously requitedbe provided,
such security agreements, control agreements &ed dbcuments as may be reasonably requested Bdthmistrative Agent in order to
create and perfect a security interest in favahefAdministrative Collateral Agent, subject to thermitted Perfection Limitations, in
accordance with the terms of the Loan Documents.
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V. Reference to and Effect on the Credit Agreement

1. Upon the effectiveness of this Amendment purst@Bection Il above, on and after the date hemath reference in the Credit
Agreement to “this Agreement,” “hereunder,” “hergdherein” or words of like import shall mean and be a refeecto the Credit Agreeme
as modified hereby.

2. Except as specifically amended or modified by &mendment, the Reaffirmation Agreements execuitednnection herewitl
the Credit Agreement, the other Loan Documentsadinasther documents, instruments and agreementsigect and/or delivered in connect
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 ajit,rpower or remedy of the
Administrative Agent, any other Agent, the IssuBenks, the Swingline Lenders, or the Lenders, nostitute a waiver of any provision of
the Credit Agreement, any other Loan Documentpgrather documents, instruments and agreementsigdeand/or delivered in connect
therewith.

VI. Costs and Expense&ach Borrower agrees to pay all reasonable opboket expenses, including the reasonable feasgeh and
disbursements of counsel for the Administrative itggnd the Co-Collateral Agent, incurred by any itgend 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 xten¢ invoiced on or before the Amendment No. @&iife Date, all costs and expenses
in connection with this Amendment are due on ocompte the Amendment No. 6 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, THE AMENDED CREDIRGREEMENT OR ANY OF THE OTHER LOAN
DOCUMENTS, AND WHETHER ARISING IN CONTRACT, TORT,@UITY, OR OTHERWISE, SHALL BE RESOLVED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORWNCLUDING 5-1401 OF THE GENERAL OBLIGATION LAW
OF THE STATE OF NEW YORK BUT OTHERWISE WITHOUT REG® TO THE CONFLICTS OF LAWS PROVISIONS).

2. Waiver. To induce the Administrative Agent, the other Atge the Issuing Banks, the Swingline Lenders &erd_enders to
enter into this Amendment, each Loan Party furdekinowledges that it has no actual or potentisdried, offset, claim, counterclaim or ca
of action against the Administrative Agent or atlyes Agent or Lender for any actions or events aiieg on or before the date hereof, and
each Loan Party hereby waives and releases anytoigissert same.
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3. Headings Section headings in this Amendment are includgeih for convenience of reference only, are nat @ithis
Amendment and shall not affect the constructioroofye 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 numbeoohterparts, all of which taken together shall tituie one
agreement, and any of the parties hereto may exdaist Amendment by signing any such counterpaetivBry of an executed counterpart of
a signature page of this Amendment by facsimilbyoother electronic image scan transmission (ipelf” or “tif”) shall be effective as
delivery of a manually executed counterpart of hisendment. The Administrative Agent may also regtinat any such documents and
signatures delivered by facsimile or by other etadt image scan transmission be confirmed by aualynsigned original thereof; provided
that the failure to request or deliver the samd slad limit the effectiveness of any document mgrsture delivered by facsimile or other
electronic image scan transmission.

6. No Strict ConstructionThe parties hereto have participated jointlyhi@ 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 othearnLDocuments.

7. Amendment Constitutes Loan Documeifihis Amendment and each Reaffirmation Agreemeateted in connection herewith
shall constitute a “Loan Document” for purposeshef Credit Agreement, the Amended Credit Agreeraedtthe other Loan Documents.

8. FATCA. For purposes of determining withholding Taxesasgd under FATCA, from and after the Amendment®o.
Effective Date, the Loan Parties and the AdminiateaAgent shall treat (and the Lenders herebyairh the administrative agent to treat
Amended Credit Agreement as not qualifying as arigfathered obligation” within the meaning of TregsRegulation Section 1.1471-2(b)
2)(0).

9. Lender Authorization The Required Lenders and each Agent (other tiawdministrative Agent), hereby authorizes the
Administrative Agent, on its behalf and on behdlfre Lenders or other Agent, in the AdministratAgent’s sole discretion, to waive in
advance any prior notice requirements under the [a@cuments in respect of any merger, conversi@sptution, or other transaction
effected pursuant to the 2015 Reorganization, écettient that the reorganization steps are desthibihe 2015 Reorganization Disclosure
Letter on the date hereof or are amended afteddtehereof to reflect such transaction with theseat of the Administrative Agent in its s
discretion.
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VIlI. Reaffirmation

1. Reaffirmation of Obligations and Liabilitieg€ach Loan Party hereby acknowledges and agragsafter giving effect to
this Amendment No. 5 on the Amendment No. 6 Effecibate, all of its respective obligations undesteaf the Loan Documents
to which such Loan Party is a party are reaffirngd] remain in full force and effect on a contineibasis, without novation. Ea
Loan Party acknowledges that the guarantees, digiigaand liabilities of such Loan Party under @redit Agreement continue in
full force and effect on a continuous basis withooation, unpaid and undischarged, except as ssiyrprovided in the Amend
Credit Agreement, pursuant to the Amended CredieAment.

2. Reaffirmation of Liens As of the Amendment No. 6 Effective Date, eachih ®arty reaffirms each Lien it granted in
favor of the Administrative Collateral Agent or Ukecurity Trustee, as applicable for the benefthefSecured Parties and any
Liens that were otherwise created or arose in fafithe Administrative Collateral Agent for the ledih of the Secured Parties, &
reaffirms each other right and obligation, in eaake, under or as set forth in each of the LoaruBeats to which such Loan
Party is a party, which shall continue in full ferand effect during the term of the Amended Cradieement and any
amendments, amendments and restatements, suppemn@ther modifications thereof and shall contitmsecure the Secured
Obligations of the Loan Parties, including, withdiatitation, all Obligations as defined in the Angexdd Credit Agreement, and
secure the obligations of the other Loan Partiekeueach Loan Document, in each case, on and subjdéee terms and conditio
set forth in the Amended Credit Agreement and theroLoan Documents.

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

BORROWERS:
COTT CORPORATION CORPORATION COT

By /s/ Jason Ausher
Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden

COTT BEVERAGES INC

By /s/ Jason Ausher
Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden

CLIFFSTAR LLC

By /s/ Jason Ausher
Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden

COTT BEVERAGES LIMITED

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

Signature page to Amendment No. 6 to Credit Agregi



DS SERVICES OF AMERICA, INC

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden



OTHER LOAN PARTIES:
156775 CANADA INC.

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden
967979 ONTARIO LIMITED

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden
804340 ONTARIO LIMITED

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden
2011438 ONTARIO LIMITED

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden



COTT RETAIL BRANDS LIMITED

By /s/ Gregory Leiter

Name Gregory Leitel
Title: Director



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/ Ceaser Gonzalez

Name Ceaser Gonzale
Title: Presiden



COTT HOLDINGS INC.

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden
INTERIM BCB, LLC

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden
COTT VENDING INC.

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden
COTT INVESTMENT, L.L.C.

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden
COTT U.S. ACQUISITION LLC

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden



COTT ACQUISITION LLC

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden
STAR REAL PROPERTY LLC

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden
CAROLINE LLC

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden



COTT UK ACQUISITION LIMITED

By /s/ Joanne Lloyd-Davies
Name Joanne Lloy-Davies
Title: Director

COTT ACQUISITION LIMITED

By /s/ Joanne Lloyd-Davies
Name Joanne Lloy-Davies
Title: Director

COTT LUXEMBOURG S.AR.L,

a company incorporated in Luxembourg, with a share
capital of USD 3,536,337.84, having its registeséfite
at

595, rue de Neudorf, L-2220 Luxembourg, RCS
Luxembourg B 16239

By /s/ Joanne Lloyd-Davies
Name Joanne Lloy-Davies
Title: Class A Manage




COTT DEVELOPMENTS LIMITED

By /s/ Jason Ausher

Name Jason Aushe
Title: Director

COOKE BROS HOLDINGS LIMITEE

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
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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

AIMIA FOODS HOLDINGS LIMITED

By /s/ Joanne Lloyd-Davies

Name Joanne Lloy-Davies
Title: Director

AIMIA FOODS LIMITED

By /s/ Joanne Lloyd-Davies

Name Joanne Lloy-Davies
Title: Director

AIMIA FOODS GROUP LIMITED

By /s/ Joanne Lloyd-Davies

Name Joanne Lloy-Davies
Title: Director

STOCKPACK LIMITED

By /s/ Joanne Lloyd-Davies

Name Joanne Lloy-Davies
Title: Director
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AIMIA FOODS EBT COMPANY LIMITED

By /s/ Joanne Lloyd-Davies

Name Joanne Lloy-Davies
Title: Director

DS SERVICES HOLDINGS, INC

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden
DS Customer Care, LL

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden
DSS GROUP, INC

By /s/ Jason Ausher

Name Jason Aushe
Title: Chief Accounting Officer an
Vice Presiden
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JPMORGAN CHASE BANK, N.A.
individually, as an Issuing Bank, a:
Swingline Lender and as a Lenc

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

JPMORGAN CHASE BANK, N.A,, a
Administrative Agent and as Administrati
Collateral Agen

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 Lenc

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 Swing
Lender and as a Lend

By /s/ Timothy I. Jacob
Name Timothy I. Jacot
Title: Senior Vice Presider
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JPMORGAN CHASE BANK, N.A.
LONDON BRANCH, as UK Securit
Trustee

By /s/ Timothy I. Jacob

Name Timothy I. Jacot
Title: Senior Vice Presidel
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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 a Lende

By /s/ Sylwia Durkiewicz

Name Sylwia Durkiewicz
Title: Vice Presiden



15

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

By /s/ Steven B. Flowers

Name Steven B. Flower
Title: Duly Authorized Signator
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DEUTSCHE BANK AG NEW YORK BRANCH,
as a Lende

By /s/ Peter Cucchiara

Name Peter Cucchiar
Title: Vice Presiden

By /s/ Kirk L. Tashjian

Name Kirk L. Tashjian
Title: Director
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WELLS FARGO CAPITAL FINANCE, LLC,

as a Lende

By /s/ Mark Bradford

Name Mark Bradford
Title: Vice Presiden

WELLS FARGO CAPITAL FINANCE

CORPORATION CANADA,
as a Lende

By /s/ David G. Phillips

Name David G. Phillips

Title: Senior Vice Presidel
Credit Officer, Canad
Wells Fargo Capital Financ
Corporation Canad

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

By /s/ N B Hogan

Name N B Hogan
Title: Authorized Signator
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PNC BANK, NATIONAL ASSOCIATION,
as a Lende

By /s/ Todd Milenius

Name Todd Milenius
Title: Vice Presiden

PNC BANK, CANADA BRANCH,
as a Lende

By /s/ Michael Etienne

Name Michael Etienne
Title: Senior Vice Presidel



Address

11811 Highway 6°

1761 Newport Roa

27815 Highway Blvc

6055 South Harlem Avent
6155 South Harlem Avent
6750 Discovery Boulevar
193 Mauney Roa

1001 10th Avenu

1990 Hood Roa

One Cliffstar Avenus

3502 Enterprise Avent

Exhibit H

City / State

Lakeside, CA
Ephrata, P#£
Katy, TX
Chicago, IL
Chicago, IL
Mableton, GA
Blairsville, GA
Columbus, GA
Greer, SC
Dunkirk, NY
Joplin, MO

Exhibit H

Sale and Leaseback Properties

Owner

DS Services of America, In
DS Services of America, In
DS Services of America, In
DS Services of America, In
DS Services of America, In
DS Services of America, In
Cott Beverages Int

Cott Beverages Int
Cliffstar LLC

Star Real Property LL!
Cliffstar LLC



Exhibit 10.2

Gl

May 6th, 2015
Jason Ausher
18636 Avenue Capri
Lutz, FL

33558

Dear Jason:

| am very pleased to outline in this letter (th@ffer Letter ") the terms and conditions on which we are offgryou the position of Chief
Accounting Officer of Cott Corporation (theCompany”). This Offer Letter will not constitute an agreent until it has been fully executed
by both parties. Please note that this Offer Lattas not contemplate a contract or promise of epnmpént for any specific term; you will be
an at will employee at all times.

1. Position and Duties

1.1 Position. Subject to the terms and conditions hereof, youlwilemployed by the Company as its Chief Accoun@ificer,
effective as of May 15th, 2015 (th&employment Date”).

1.2 Responsibilities

(a) As the Company’s Chief Accounting Officer, ywill report to the Chief Financial Officer and hasech duties and
responsibilities as may be assigned to you frone tioitime by the Chief Financial Officer.

(b) You agree to devote all of your business time attention to the business and affairs of the g and to discharging the
responsibilities assigned to you. This shall necprde you from (i) serving on the boards of divestof a reasonable number of charitable
organizations, (ii) engaging in charitable actedtiand community affairs, and (iii) managing yoersenal affairs, so long as these activities
do not interfere with the performance of your dsied responsibilities as the Company’s Chief Aotiog Officer.

1.3 No Employment Restriction. You hereby represent and covenant that, excepse®sed to the Company, your employment by
Company does not violate any agreement or covanamhich you are subject or by which you are boand that there is no such agreement
or covenant that could restrict or impair your iypilo perform your duties or discharge your resgbitities to the Compan)




2. Remuneration.

2.1 Base Salary Your annual base salary will initially be at théeraf US $250,000 (Annual Base Salary”), paid on a bi-weekly
basis, pro-rated for any partial periods basecherattual number of days in the applicable peffadir performance will be evaluated at least
annually, and any increase to the level of your vaiiBase Salary will be determined as part of dggilar annual review process.

2.2 Bonus. You will be eligible to participate in the Compasynnual bonus plan and may earn a bonus basedhganhievement of
specified performance goals. The amount of yowetialbonus is 50% of your Annual Base Salary. Ctiyéhe maximum potential payout
permitted under the bonus plan is two (2) timesagyglicable target bonus for achievement of peréoroe goals significantly in excess of the
target goals, as established by the Human Resoante€ompensation Committee of the Company’s Bo&Rirectors. Please note that the
bonus plan is entirely discretionary and the Comgpaserves in its absolute discretion the righttminate or amend it or any other bonus
plan that may be established.

3. Benefits.

3.1 Benefit Program. You will be eligible to participate in the Compasyienefit programs generally available to otheiasen
executives of the Company. Our benefit programiidehealth, disability and life insurance benefimployee contributions are required
our benefit program. You will also be eligible te keimbursed or the Company will pay directly foe tosts of an annual medical
examination in an amount not to exceed US $1,506 ger.

3.2 401(k) Plan. In addition, you will continue to be eligible topiaipate in the Company’s 401(k) Savings and Retient Plan.

3.3 Vacation. You will be entitled to four (4) weeks vacation matendar year. You are encouraged to take vacatithre calendar ye
it is earned. All earned vacation must be taketihényear in which it is earned; otherwise it mayfdoéeited. If you should leave the Compa
the value of any unearned vacation taken by yolbsikconsidered a debt to the Company. All vacgenods require the approval of the
Chief Financial Officer.

3.4 Reimbursement You will be reimbursed for expenses reasonablynmclin connection with the performance of yourektn
accordance with the Company’s policies as estaddigitom time to time.

3.5 No Other Benefits You will not be entitled to any benefit or perqtesother than as specifically set out in this Offetter or
separately agreed to in writing by the Company.

4. Termination; Payments and Entitlements Upon a Tenination .

4.1 Termination . The Company may terminate your employment: (afCfause (as defined in Exhibit A), (b) upon your Diity (as
defined in Exhibit A), or (c) for any reason orr@son, in all cases, upon reasonable notice toYour employment with the Company will
terminate upon your deat



4.2 Involuntary Termination . Subject to Sections 4.3, 8.9, and 10.11, if youpleyment is terminated following the date of thifed
Letter (i) by the Company without Cause other thpmeason of your Disability or (ii) by you for God&eason (either (i) or (ii), an “
Involuntary Termination "), you will be entitled to the following paymerasd entitliements:

(a) Cash Severance Paymeliiou will receive a cash payment in an amount Etusix months of your then Annual Base Salary
(the “Severance Amount). The Severance Amount will be paid in a lump siless all applicable withholding taxes, withinrthi(30) days
after the Involuntary Termination, except in theeaf an Involuntary Termination that is part @fraup termination program, in which case
the payment shall be made within sixty (60) dayee Beverance Amount will not be considered as casgi®n for purposes of determining
benefits under any other qualified or non-qualifigains of the Company.

(b) Accrued Salary and Vacatioryou will be paid all salary and accrued vacafay earned through the date of your termina
less all applicable withholding taxes, on the fregjular pay date following the date of your teration.

(c) No Other PaymentsUpon payment of the amounts to be paid pursua8ettions 4.2(a) and 4.2(b), the Company shak hav
no further liability hereunder.

4.3 Release RequiredYou will not be entitled to receive the paymentfeeth in Section 4.2(a) and, if applicable, Secti unless yo
execute, at least seven days before the date paysmdure to be made, and do not revoke, a releatteiform of Exhibit B in favor of the
Company and related parties relating to all clabomgabilities of any kind relating to your emplogmt with the Company and the Involuntary
Termination of such employment.

5. Other Termination . If your employment is terminated by (a) your resigon, (b) your death, or (c) by the Company foussor as a
result of your Disability, then you shall not betitted to receive any severance or other paymemistiements or benefits other than Annual
Base Salary earned through the date of terminatiaihreimbursement for expenses through the dawrafnation and, in either case, not yet
paid. For greater certainty, with respect to a teation by reason of death or by reason of a Diggbinothing in this Offer Letter shall
derogate from any rights and/or entitlements tloat may be entitled to receive under any other ggquaitnpensation or benefit plan of the
Company applicable to you.

6. Resignation. If you are a director of the Company or a directoan officer of a company affiliated or relatedlte Company at the time
your termination, you will be deemed to have resiall such positions, and you agree that uponitaton you will execute such tenders
resignation as may be requested by the Companyiderece such resignations.

7. Rights under Equity Plans. The provisions of this Offer Letter are subjecttte terms of the Company’s equity plans in effeatftime
to time. Any equity awards granted to you underateity plans shall be forfeited or not, vest ot, mand, in the case of stock options and
stock appreciation rights, become exercisable grasoprovided by and subject to the terms of pieable equity plar




8. Restrictive Covenants

8.1 Confidentiality .

(a) You acknowledge that in the course of carrnpang performing and fulfilling your obligations tbe Company hereunder, you
will have access to and will be entrusted with infation that would reasonably be considered confideto the Company or its Affiliates,
the disclosure of which to competitors of the Comypar its Affiliates or to the general public, wilke highly detrimental to the best interests
of the Company or its Affiliates. Such informatimeludes, without limitation, trade secrets, knoawsh marketing plans and techniques, cost
figures, client lists, software, and informatiofatang to employees, suppliers, customers and psrsocontractual relationship with the
Company. Except as may be required in the coursaroying out your duties hereunder, you covenadtagree that you will not disclose,
the duration of your employment or at any time ¢fadter, any such information to any person, othanto the directors, officers, employees
or agents of the Company that have a need to knotvisformation, nor shall you use or exploit, ditg or indirectly, such information for
any purpose other than for the purposes of the @osnmor will you disclose or use for any purpaséger than for those of the Company or
its Affiliates, any other information which you magquire during your employment with respect tolibsiness and affairs of the Compan
its Affiliates. Notwithstanding all of the foreganyou shall be entitled to disclose such inforovaif required pursuant to a subpoena or ¢
issued by a court, arbitrator or governmental bagygncy or official, provided that you shall fitgtve:

(i) notified the Company;

(ii) consulted with the Company on whether therariobligation or defense to providing some opbathe requested
information;

(i) if the disclosure is required or deemed adbie, cooperate with the Company in an attempbtain an order or other
assurance that such information will be accordedidential treatment.

(b) Notwithstanding the foregoing, you may disclodermation relating to your own compensation &edefits to your spouse,
attorneys, financial advisors and taxing authaitRlease note that pursuant to rules promulgateldebU.S. Securities and Exchange
Commission under the Securities Exchange Act o#tiifZffect on the date hereof, the amount and corapts of your compensation may be
required to be publicly disclosed on an annualdasi

8.2 Inventions. You acknowledge and agree that all right, title aridrest in and to any information, trade secraisances,
discoveries, improvements, research materials atabdses made or conceived by you prior to or dy@ur employment relating to the
business or affairs of the Company, shall belongp¢oCompany. In connection with the foregoing, pouee to execute any assignments
and/or acknowledgements as may be requested iyt Financial Officer from time to time.

8.3 Corporate Opportunities. Any business opportunities related to the businétise Company which become known to you during
your employment with the Company must be fully tised and made available to the Company by youyandgree not to take or atten
to take any action if the result would be to diviestn the Company any opportunity which is withire tscope of its busines




8.4 NonCompetition and Non-Solicitation .

(a) You will not at any time, without the prior Wwen consent of the Company, during your employmeétit the Company and for
a period after the termination of your employmématt tis equal to the number of months used in thritzion of the Severance Payment
under Section 4.2(a) (regardless of the reasosucin termination or whether the Severance Payrmenaie), either individually or in
partnership, jointly or in conjunction with any pen or persons, firm, association, syndicate, qatmm or company, whether as agent,
shareholder, employee, consultant, or in any mawhetsoever, directly or indirectly:

(i) anywhere in the Territory, engage in, carryasrotherwise have any interest in, advise, lendegdan, guarantee the
debts or obligations of, permit your name to beduseconnection with any business which is competito the Business or which provides
the same or substantially similar services as tigriss;

(ii) for the purpose, or with the effect, of comipegtwith any business of the Company, solicit, rifeee with, accept any
business from or render any services to anyoneisvaalient or a prospective client of the Compangny Affiliate at the time you ceased to
be employed by the Company or who was a clienthdutie 12 months immediately preceding such time;

(iii) solicit or offer employment to any person elayed or engaged by the Company or any Affiliatéhattime you ceased
to be employed by the Company or who was an empldyeing the 12-month period immediately precedingh time.

(b) Nothing in this Offer Letter shall prohibit ogstrict you from holding or becoming beneficialiyerested in up to one
(1%) percent of any class of securities in any camypprovided that such class of securities aredisin a recognized stock exchange in
Canada or the United States or on the NASDAQ.

(c) If you are at any time in violation of any pisien of this Section 8.4, then each time limitatset forth in this Section 8.4 shall
be extended for a period of time equal to the pkoittime during which such violation or violationscur. If the Company seeks injunctive
relief from any such violation, then the covenagsforth shall be extended for a period of timeaddo the pendency of the proceeding in
which relief is sought, including all appeals tHeym.

8.5 Insider and Other Policies. You will comply with all applicable securities lawsd the Company’s Insider Trading Policy and
Insider Reporting Procedures in respect of anyrgeesiof the Company that you may acquire, and wducomply with all other of the
Company’s policies that may be applicable to yaunfitime to time.

8.6 NonDisparagement. You will not disparage the Company or any of itsliates, directors, officers, employees or other
representatives in any manner and will in all respavoid any negative criticism of the Company.

8.7 Injunctive Relief.

(a) You acknowledge and agree that in the eveatlBach of the covenants, provisions and restnistin this Section 8, the
Compan’s remedy in the form of monetary damages will lzglequate and that the Company shall be, and ibyheaathorized an



entitled, in addition to all other rights and rengsdavailable to it, to apply for and obtain froroaurt of competent jurisdiction interim and
permanent injunctive relief and an accounting bpedfits and benefits arising out of such breach.

(b) The parties acknowledge that the restrictionthis Section 8 are reasonable in all of the orstances and you acknowledge
that the operation of restrictions contained i3 Béction 8 may seriously constrain your freedosetk other remunerative employment. If
any of the restrictions are determined to be urreefible as going beyond what is reasonable initbenastances for the protection of the
interests of the Company but would be valid, faraple, if the scope of their time periods or geppiaareas were limited, the parties
consent to the court making such modifications ag bre required and such restrictions shall appti sich modifications as may be
necessary to make them valid and effective.

8.8 Survival of Restrictions. Each and every provision of this Section 8 shaliise the termination of this Offer Letter or your
employment (regardless of the reason for such tetioin).

8.9 Forfeiture . Notwithstanding the provisions of Section 4.2 olldwing any Involuntary Termination it shall betdemined that the
you have breached (either before or after suchitetion) any of the agreements in this Sectiolh&,Gompany shall have no obligation
liability or otherwise to make any further paymenter Section 4.2 from and after the date of suehdh, except for payments, if any, that
cannot legally be forfeited.

9. Code Section 409A

9.1 In General. This Section 9 shall apply to you if you are subjecSection 409A of the United States Internal &mie Code of 1986
(the “Code™), but only with respect to any paymeuaé hereunder that is subject to Section 409A®f3bde.

9.2 Release Any requirement that you execute and not revolkelease to receive a payment hereunder shall apglypayment
described in Section 9.1 only if the Company presithe release to you on or before the date of ymatuntary Termination.

9.3 Payment Following Involuntary Termination . Notwithstanding any other provision herein to tbetcary, any payment described
in Section 9.1 that is due to be paid within aextgieriod following your Involuntary Terminationadhbe paid:

(a) If, at the time of your Involuntary Terminatioyou are a “specified employee” as defined in 8act09A of the Code, such
payment shall be made as of the later of (i) thte gayment is due hereunder, or (ii) the earlighefdate which is six months after your
“separation from service” (as defined under Sedlio®A of the Code), or the date of your death; or

(b) In any other case, on the later of (i) last dhthe stated period, or if such stated periagbismore than 90 days, at any time
during such stated period as determined by the @agnprithout any input from you, or (ii) the dateyaiur “separation from service” (as
defined under Section 409A of the Code).

9.4 Reimbursements The following shall apply to any reimbursement tised payment described in Section 9.1: (a) witlpeet to an
such reimbursement under Section 1




reimbursement shall not be made unless the expeirseurred during the period beginning on youeefive hire date and ending on the sixth
anniversary of your death; (b) the amount of expsraigible for reimbursement during your taxaldaryshall not affect the expenses eligible
for reimbursement in any other year; and (c) theng of all such reimbursements shall be as pralitgrein, but not later than the last day of
your taxable year following the taxable year in gththe expense was incurrt

9.5 Offset. If you are subject to Section 409A of the Code, affiyet under Section 10.11 shall apply to a paytrdescribed in
Section 9.1 only if the debt or obligation was immed in the ordinary course of your employment wiitt Company, the entire amount of the
set-off in any taxable year of the Company doesenoeed $5,000, and the s¥tis made at the same time and in the same anasutite det
or obligation otherwise would have been due antbctd from you.

9.6 Interpretation . This Offer Letter shall be interpreted and congirse as to avoid the additional tax under Sect@@¥4a)(1)(B) of
the Code to the maximum extent practicable.

10. General Provisions

10.1 Entire Agreement. This Offer Letter, together with the plans and duoeuts referred to herein, constitutes and expreksashole
agreement of the parties hereto with reference@yoofthe matters or things herein provided foherein before discussed or mentioned with
reference to your employment. All promises, repnéstion, collateral agreements and undertaking®rpttessly incorporated in this Offer
Letter are hereby superseded by this Offer Letter.

10.2_ Amendment. This Offer Letter may be amended or modified onhabwriting signed by both of the parties hereto.

10.3_Assignment This Offer Letter may be assigned by the Compargnipsuccessor to its business or operations. Nghits
hereunder may not be transferred by you exceptitbpmby the laws of descent and distribution axatept insofar as applicable law may
otherwise require. Any purported assignment inatioh of the preceding sentence shall be void.

10.4_Governing Law; Consent to Personal Jurisdictio and Venue. This Offer Letter takes effect upon its acceptasumte execution
by the Company. The validity, interpretation, amdfprmance of this Offer Letter shall be governatkrpreted, and construed in accordance
with the laws of the State of Florida without gigieffect to the principles of comity or conflictslaws thereof. You hereby consent to
personal jurisdiction and venue, for any actioruigi by the Company arising out of a breach orafemeed breach of this Offer Letter or out
of the relationship established by this Offer Letexclusively in the United States District Cofmt the Middle District of Florida, Tampa
Division, or in the Circuit Court in and for Hillsbough County, Florida; and, if applicable, theeied and state courts in any jurisdiction
where you are employed or reside; you hereby abaeany action brought by you, alone or in comtigmawith others, against the Compa
whether arising out of this Offer Letter or otheswji shall be brought exclusively in the United &ddistrict Court for the Middle District of
Florida, Tampa Division, or in the Circuit Courtamd for Hillsborough County, Florid




10.5_Severability. The invalidity of any one or more of the words, gd®s, sentences, clauses or sections containeid iDffer Letter
shall not affect the enforceability of the remagqportions of the Offer Letter or any part theresdf,of which are inserted conditionally on
their being valid in law, and, in the event thay ame or more of the words, phrases, sentencassadaor sections contained in the Offer
Letter shall be declared invalid, the Offer Lehall be construed as if such invalid word or woptsase or phrases, sentence or sentences,
clause or clauses, or section or sections hade®t mserted.

10.6_Section Headings and GenderThe section headings contained herein are foreater purposes only and shall not affect in any
way the meaning or interpretation of this agreemalitpronouns and any variations thereof shaldeemed to refer to the masculine,
feminine or neuter, as the identity of the persoparsons may require.

10.7 No Term of Employment Nothing herein obligates the Company to continuenploy you. Where lawfully permitted in any
jurisdiction in which you perform employment respilnilities on behalf of the Company, your employmsmall be at will

10.8_Indemnification. The Company will indemnify and hold you harmlessh® maximum extent permitted by applicable lawnirgta
judgments, fines, amounts paid in settlement aadamable expenses, including reasonable attc fees, in connection with the defense of,
or as a result of any action or proceeding (orapyeal from any action or proceeding) in which go&i made or are threatened to be made a
party by reason of the fact that you are or werefioer of the Company or any Affiliate. In additi, the Company agrees that you shall be
covered and insured up to the maximum limits pregitly any insurance which the Company maintaimsdemnify its directors and officers
(as well as any insurance that it maintains tonmaié the Company for any obligations which it imswas a result of its undertaking to
indemnify its officers and directors).

10.9 Survivorship. Upon the termination your employment, the respectights and obligations of the parties shall stensuch
termination to the extent necessary to carry aeifritended preservation of such rights and oblbgati

10.10_Taxes All payments under this Offer Letter shall be sgbje withholding of such amounts, if any, relatiogtax or other payroll
deductions as the Company may reasonably detemmihahould withhold pursuant to any applicable déawegulation.

10.11 SetOff . Except as limited by Section 9.5, the Company neyf any amount or obligation which may be owingyou to the
Company against any amount or obligation owinghgy@ompany to you.

10.12_Records All books, records, and accounts relating in anyinea to the Company or to any suppliers, custoneersljents of the
Company, whether prepared by you or otherwise cgnmito your possession, shall be the exclusive gntgmof the Company and
immediately returned to the Company upon termimatibemployment or upon request at any time.

10.13 Counterparts. This Offer Letter may be executed in counterpadsh of which shall be deemed to be an originabbutf which
together shall constitute one and the same instiime

10.14 Consultation with Counsel You acknowledge that you have conferred with youn @ounsel with respect to this Offer Letter,
and that you understand the restrictions and liroita that it imposes upon your condt




Jason, please indicate your acceptance of this lojfeeturning one signed original of this Offertiss.
Yours truly,
Jay Wells, CFO Cott Corporation

| accept this offer of employment and agree todagnl by the terms and conditions listed herein.

Jason Ausher Date



Exhibit A

Definitions
“ Affiliate " shall mean, with respect to any person or erftigrein the ‘first party "), any other person or entity that directs or redtly
controls, or is controlled by, or is under commontcol with, such first party. The term “controls aised herein (including the terms
“controlled by” and “under common control with”) aes the possession, directly or indirectly, ofgbaver to: (i) vote 50% or more of the
outstanding voting securities of such person aityerdr (i) otherwise direct or significantly infence the management or policies of such
person or entity by contract or otherwise.
“ Business’ shall mean the business of manufacturing, seltindistributing carbonated soft drinks, juicestevand other non-alcoholic

beverages to the extent such other non-alcoholierages contribute, or are contemplated or prajetcteontribute, materially to the profits
of the Company at the time of termination of yompdéoyment.

“ Cause” shall mean your:

(a) willful failure to properly carry out your det and responsibilities or to adhere to the pdiofeghe Company after written notice by
the Company of the failure to do so, and such ffailemaining uncorrected following an opportunity you to correct the failure within ten
(10) days of the receipt of such notice;

(b) theft, fraud, dishonesty or misappropriationthee gross negligence or willful misconduct, inknb the property, business or affairs
of the Company, or in the carrying out of your datiincluding, without limitation, any breach oéttepresentations, warranties and cover
contained herein;

(c) conviction of or plea of guilty to a criminaffence that involves fraud, dishonesty, theft alence;

(d) breach of a fiduciary duty owed to the Company;

(e) refusal to follow the lawful written reasonahbled good faith direction of the Board.
“ Disability " shall mean any incapacity or inability by youclnding any physical or mental incapacity, disedbess or affliction, which
has prevented or which will likely prevent you frgrarforming the essential duties of your positiondix (6) consecutive months or for any
cumulative period of 125 business days (whetherbiconsecutive) in any two (2) year period.
“ Good Reasort shall mean any of the following:

(a) a material diminution in your title or assignmh& you of materially inconsistent duties;

(b) a reduction in your then-current Annual Bask&eor target bonus opportunity as a percentagenofual Base Salary, unless such
reduction is made applicable to all senior exe@st



(c) relocation of your principal place of employméma location that is more than 50 miles awaynfrygour principal place of
employment on the Employment Date, unless sucltaétn is effected at your request and with yoyrapal,

(d) a material breach by the Company of any prowisiof this Offer Letter, or any employment agreettie which you and the
Company are parties, after written notice by yothefbreach and such failure remaining uncorrefttbalving an opportunity for the
Company to correct such failure within ten (10) slaf the receipt of such notice; or

(e) the failure of the Company to obtain the asgiongn writing of its obligation to perform thisft@r Letter by any successor to all or
substantially all of the business or assets of2bmpany within fifteen (15) days after a mergensmidation, sale or similar transaction.

“ Territory " shall mean the countries in which the Company iémdubsidiaries conduct the Business or in wkighCompany plans to
conduct the Business within the following 12 mon



Exhibit B
Form of Release

In consideration of the mutual promises, paymentktenefits provided for in the Offer Letter betw&eOTT Corporation (the “
Corporation ") and Jason Ausher (theEmployee”) dated May 6h, 2015 the Corporation and the Employee agreegid¢eitms of this
Release Agreement. Capitalized terms used andefioied in this Release Agreement shall have theninga assigned thereto in the Offer
Letter.

1.

The Employee acknowledges and agrees that timo@tion is under no obligation to offer the Enyme the payments and benefits set
forth in Section 4.2 of the Offer Letter unless Eraployee consents to the terms of this Releaseekgent. The Employee further
acknowledges that he/she is under no obligatiaotsent to the terms of this Release Agreementraridhe Employee has entered |
this agreement freely and voluntari

In consideration of the payment and benefit§asét in the Offer Letter and the Corporation’segse set forth in paragraph 5, the
Employee voluntarily, knowingly and willingly relsas and forever discharges the Corporation arfiffitetes, together with its and
their respective officers, directors, partnersyshalders, employees and agents, and each ofdtthair predecessors, successors and
assigns (collectively, Releasee$), from any and all charges, complaints, claimanpises, agreements, controversies, causes ohactio
and demands of any nature whatsoever that the Brplor his/her executors, administrators, successaassigns ever had, now have
or hereafter can, shall or may have against thed®eks by reason of any matter, cause or thingsedhadr arising prior to the time of
signing of this Release Agreement by the Employée.release being provided by the Employee inRleilease Agreement includes,
but is not limited to, any rights or claims relatim any way to the Employee’s employment relatigpsvith the Corporation or any its
Affiliates, or the termination thereof, or undelyastatute, including, but not limited to tEenployment Standards Act, 200eHuman
Rights Cod¢, theWorkplace Safety and Insurance Astemployment provisions, tl@@ccupational Health & Safety ActhePay Equity
Act, theLabor Relations Act Title VII of the Civil Rights Act of 1964theAge Discrimination in Employment Acas amended by the
Older Workers’ Benefit Protection ActheFamily and Medical Leave Actand theAmericans With Disabilities A¢tor pursuant to any
other applicable law or legislation governing dated to his/her employment or other engagemettt thi¢ Corporation. The Employee
is aware of his rights under thituman Rights Codand represents, warrants, and hereby confirmsthi not asserting such rights,
alleging that any such rights have been breacheaitj\ancing a human rights claim or complaint. érevent shall this Release apply to
the Employee’s right, if any, to indemnificatiomder the Employee’s employment agreement or otlservtiat is in effect on the date
of this Release and, if applicable, to the Corpores obligation to maintain in force reasonableedior and officer insurance in respect
of such indemnification obligation

The Employee acknowledges and agrees that he/alieeh directly or indirectly, seek or further batitled to any personal recovery
any lawsuit or other claim against the Corporatiomny other Releasee based on any event arisingf the matters released in
paragraph Zz



Nothing herein shall be deemed to release: (i)airtie Employe’s continuing rights under the Offer Letter; of) @iny of the vested
benefits that the Employee has accrued prior taléte this Release Agreement is executed by thddyegmunder the employee benefit
plans and arrangements of the Corporation or aiitg éfffiliates; or (iii) any claims that may arisdgter the date this Release Agreement
is executed

In consideration of the Employee’s release a¢hfin paragraph 2, the Corporation knowingly ankingly releases and forever
discharges the Employee from any and all chargasptaints, claims, promises, agreements, contr@&rsauses of action and
demands of any nature whatsoever that the Corparatiw has or hereafter can, shall or may havenaghim/her by reason of any
matter, cause or thing whatsoever arising prighéotime of signing of this Release Agreement leyGorporation, provided, however,
that nothing herein is intended to release (i) elaym the Corporation may have against the Empldgeany illegal conduct or arising
out of any illegal conduct, (ii) any recovery otantive compensation paid to the Employee pursiaetie Dodd-Frank Wall Street and
Consumer Protection Act, the Sarbanes-Oxley AQ082, rules, regulations and listing standards pigated thereunder, or Company
policies implementing the same as may be in effech time to time

The Employee acknowledges that he has carakelgt and fully understands all of the provisiond affects of the Offer Letter and this
Release Agreement. The Employee also acknowletigeéshie Corporation, by this paragraph 6 and elsesythas advised him/her to
consult with an attorney of his/her choice priositgning this Release Agreement. The Employee septs that, to the extent he/she
desires, he/she has had the opportunity to revieswRelease Agreement with an attorney of his/heiae.

The Employee acknowledges that he/she has Bisredthe opportunity to consider the terms of lRelease Agreement for a period of
at least forty-five (45) days, although he/she migy it sooner should he/she desire. The Employdbédr shall have seven

(7) additional days from the date of signing thedddse Agreement to revoke his/her consent heyetotifying, in writing, the General
Counsel of the Corporation. This Release Agreemihhot become effective until seven days after thate on which the Employee |
signed it without revocatiol

Dated:

Jason Ausher (Employe
COTT CORPORATION
Per

Name:
Title:




Exhibit 10.3
May 18th, 2015
Dear Steve:
| am very pleased to outline in this letter (th@ffer Letter ") the terms and conditions on which we are regjsand extending the offer
regarding the position of President North AmeriBasiness Unit of Cott Corporation (th&Cbmpany ™). This Offer Letter will not constitute
an agreement until it has been fully executed ki barties. Please note that this Offer Letter da#scontemplate a contract or promise of

employment for any specific term; you will be améit employee at all times.

1. Position and Duties

1.1 Position. Subject to the terms and conditions hereof, youlwlemployed by the Company as its President Namtlerican
Business Unit.

1.2 Responsibilities

(a) As the Company’s President North American BesinUnit, you will report to the Chief Executivefidér and have such duties
and responsibilities as may be assigned to you fiora to time by the Chief Executive Officer.

(b) You agree to devote all of your business time attention to the business and affairs of the g and to discharging the
responsibilities assigned to you. This shall necprde you from (i) serving on the boards of divestof a reasonable number of charitable
organizations, (ii) engaging in charitable actedtiand community affairs, and (iii) managing yoersenal affairs, so long as these activities
do not interfere with the performance of your dsited responsibilities as the Company’s PresidenthNAmerican Business Unit.

1.3 No Employment Restriction. You hereby represent and covenant that, excepse®sed to the Company, your employment by
Company does not violate any agreement or covanamhich you are subject or by which you are boand that there is no such agreement
or covenant that could restrict or impair your ipilo perform your duties or discharge your respbitities to the Company.

1.4 Term. The term of this Offer Letter is for a period commimg on the date hereof and ending on May 31, 2Bil&e event you
decide not to remain in the United States duriregténm of this Offer Letter, the Company will usasonable commercial efforts to find yc
position of similar scope and size to the Generahder UK position you held prior to becoming Ritest North American Business Unit. If
no such position is available, you shall be erditiea cash payment in the amount equal to two sveélour then-effective Annual Base
Salary.



2. Remuneration.

2.1 Base Salary Your annual base salary will initially be at théeraf US $399,000 per year £hnual Base Salary”), paid on a bi-
weekly basis, proated for any partial periods based on the actuadlyer of days in the applicable period. Your perfance will be evaluate
at least annually, and any increase to the levgbaf Annual Base Salary will be determined as pathe regular annual review process. You
will continue to receive an annual car allowancéheamount of US $13,500 annually and a cell ptadlogvance in the amount of US $2,025
annually.

2.2 Bonus. You will be eligible to participate in the Compasyinnual bonus plan and may earn a bonus basedhgpachievement of
specified performance goals. The amount of yowetialbonus is 75% of your Annual Base Salary. Ctiyéhe maximum potential payout
permitted under the bonus plan is two (2) timesagglicable target bonus for achievement of peréoroe goals significantly in excess of the
target goals, as established by the Human Resoante€ompensation Committee of the Company’s BofRirectors. Please note that the
bonus plan is entirely discretionary and the Comgpaserves in its absolute discretion the righttminate or amend it or any other bonus
plan that may be established.

2.3 Onetime LTI Grant . You will be entitled to receive a one-time longteincentive (“LTI") award equivalent to US $ 1,0000 in
addition to the previous FY2015-2017 award. Thetgpd mix of grants (and the performance measuardbé performance-based RSUS)
will be the same as the FY2015-2017 award. Theadwdrd, including the vesting terms, will be goveriy the Amended and Restated Cott
Corporation Equity Incentive Plan, as amended and gward agreement.

3. Benefits.

3.1 Benefit Program. You will continue to be eligible to participatetile Company’s benefit programs generally availablether
senior executives of the Company. Our benefit mogrinclude health, disability and life insuraneadfits. Employee contributions are
required for our benefit program. You will also tiane to be eligible to be reimbursed or the Conypaiti pay directly for the costs of an
annual medical examination in an amount not to eddéS $1,500 per year.

3.2 Vacation. You will be entitled to five (5) weeks’ vacationmpealendar year. You are encouraged to take vacatithe calendar
year it is earned. All earned vacation must bertdkeMarch 31st of the year following the year ihigh it is earned; otherwise it may
forfeited. If you should leave the Company, theueabf any unearned vacation taken by you will besttered a debt to the Company. All
vacation periods require the approval of the Chiefcutive Officer.

3.3 Reimbursement You will be reimbursed for expenses reasonablyrmclin connection with the performance of yourekin
accordance with the Company’s policies as estaddigiom time to time, including reimbursement forteavel to the United Kingdom on a
monthly basis.

3.4 No Other Benefits. You will not be entitled to any benefit or perqtesother than as specifically set out in this Offetter or
separately agreed to in writing by the Company.

3.5 Living Expenses During the term of this Offer Letter, you will beimbursed for your apartment rental expenses inpBarlorida.
up to a maximum of $90,000 annua




4. Termination; Payments and Entitlements Upon a Tenination .

4.1 Termination . The Company may terminate your employment: (aCfause (as defined in the Severance Plan), (b) ypon
Disability (as defined in Exhibit A), or (c) for gmeason or no reason, in all cases, upon reasonakite to you. Your employment with the
Company will terminate upon your death.

4.2 Involuntary Termination . Subject to Sections 4.3, 8.9, and 10.11, if youpleyment is terminated following the date of thifed
Letter as a result of an Involuntary Terminatios dafined in the Severance Plan), you will be letito the following payments and
entitlements:

(a) Cash Severance PaymeNbu will receive the Severance Amount (as defimetthe Severance Plan) associated with a “Level
2 Employee” (as such term is used in the SeverBlar®. The Severance Amount will be paid in a Isam, less all applicable withholding
taxes, within thirty (30) days after the Involuntdrermination, except in the case of an InvolunfBeymination that is part of a group
termination program, in which case the paymentl flsamade within sixty (60) days. The Severance Amavill not be considered as
compensation for purposes of determining benefitteuany other qualified or non-qualified plangtef Company.

(b) Accrued Salary and Vacatioryou will be paid all salary and accrued vacatiay earned through the date of your termina
less all applicable withholding taxes, on the fiegjular pay date following the date of your teration.

(c) No Other PaymentdJpon payment of the amounts to be paid purswa8ettions 4.2(a) and 4.2(b), the Company shak hav
no further liability hereunder.

4.3 Release RequiredYou will not be entitled to receive the paymentfeeth in Section 4.2(a) and, if applicable, Seet8) unless yo
execute, at least seven days before the date paysndure to be made, and do not revoke, a releatteiform of release set forth in the
Severance Plan in favor of the Company and relaaeties relating to all claims or liabilities ofyakind relating to your employment with the
Company and the Involuntary Termination of such leyment.

5. Other Termination . Subject to Section 1.4, if your employment is teratéd by (a) your resignation, (b) your deathcdbf the

Company for Cause or as a result of your Disabititgn you shall not be entitled to receive anyesance or other payments, entitlements or
benefits other than Annual Base Salary earned girdie date of termination and reimbursement fpeases through the date of termination
and, in either case, not yet paid. For greateau#st, with respect to a termination by reasonedttl or by reason of a Disability, nothing in
this Offer Letter shall derogate from any rightsl/m entittements that you may be entitled to reeeinder any other equity compensation or
benefit plan of the Company applicable to you.déiyemployment is terminated by your resignatian gigree to give the Company 60 days’
prior notice in order to ensure an efficient tréinsi.




6. Resignation. If you are a director of the Company or a directoan officer of a company affiliated or relatedlte Company at the time
your termination, you will be deemed to have resijall such positions, and you agree that uponitextion you will execute such tenders
resignation as may be requested by the Companyiderece such resignations.

7. Rights under Equity Plans. The provisions of this Offer Letter are subjecthe terms of the Company’s equity plans in effeatrf time
to time. Any equity awards granted to you underateity plans shall be forfeited or not, vest ot, mand, in the case of stock options and
stock appreciation rights, become exercisable grasoprovided by and subject to the terms of fiieable equity plan.

8. Restrictive Covenants

8.1 Confidentiality .

(a) You acknowledge that in the course of carrgog performing and fulfilling your obligations the Company hereunder, you
will have access to and will be entrusted with infation that would reasonably be considered confideto the Company or its Affiliates,
the disclosure of which to competitors of the Comypar its Affiliates or to the general public, wilke highly detrimental to the best interests
of the Company or its Affiliates. Such informatimeludes, without limitation, trade secrets, knoawsh marketing plans and techniques, cost
figures, client lists, software, and informatiothateng to employees, suppliers, customers and persocontractual relationship with the
Company. Except as may be required in the coursaroying out your duties hereunder, you covenadtagree that you will not disclose,
the duration of your employment or at any time ¢fadter, any such information to any person, othanto the directors, officers, employees
or agents of the Company that have a need to koeotvisformation, nor shall you use or exploit, dife or indirectly, such information for
any purpose other than for the purposes of the @osnmor will you disclose or use for any purpag@er than for those of the Company or
its Affiliates, any other information which you magquire during your employment with respect tolibsiness and affairs of the Compan
its Affiliates. Notwithstanding all of the foregainyou shall be entitled to disclose such inforovaif required pursuant to a subpoena or ¢
issued by a court, arbitrator or governmental bagygncy or official, provided that you shall fitetve:

(i) notified the Company;

(ii) consulted with the Company on whether therariobligation or defense to providing some opbathe requested
information;

(iii) if the disclosure is required or deemed adbie, cooperate with the Company in an attempbtaio an order or other
assurance that such information will be accordedidential treatment.

(b) Notwithstanding the foregoing, you may disclaggermation relating to your own compensation &edefits to your spouse,
attorneys, financial advisors and taxing authaitRlease note that pursuant to rules promulgateldebU.S. Securities and Exchange
Commission under the Securities Exchange Act oftlifZffect on the date hereof, the amount and corapts of your compensation are
required to be publicly disclosed on an annuals



8.2 Inventions. You acknowledge and agree that all right, title aridrest in and to any information, trade secraisances,
discoveries, improvements, research materials atabdses made or conceived by you prior to or gyrirur employment relating to the
business or affairs of the Company, shall belonthpéoCompany. In connection with the foregoing, aouee to execute any assignments
and/or acknowledgements as may be requested Ihile¢ Executive Officer from time to time.

8.3 Corporate Opportunities. Any business opportunities related to the businésise Company which become known to you during
your employment with the Company must be fully tised and made available to the Company by youyandgree not to take or atten
to take any action if the result would be to diviestn the Company any opportunity which is withire tscope of its business.

8.4 NonCompetition and Non-Solicitation .

(a) You will not at any time, without the prior Wen consent of the Company, during your employmeétit the Company and for
a period of 9 months after the termination of yemployment (regardless of the reason for such textioin or whether the Severance
Payment is made), either individually or in parsigp, jointly or in conjunction with any personmersons, firm, association, syndicate,
corporation or company, whether as agent, sharehatthployee, consultant, or in any manner whaesgelrectly or indirectly:

(i) anywhere in the Territory, engage in, carryasrotherwise have any interest in, advise, lendegdn, guarantee the
debts or obligations of, permit your name to beduseconnection with any business which is competito the Business or which provides
the same or substantially similar services as tgriss;

(ii) for the purpose, or with the effect, of comipgtwith any business of the Company, solicit, fifeee with, accept any
business from or render any services to anyoneisvaalient or a prospective client of the Compangny Affiliate at the time you ceased to
be employed by the Company or who was a clienthdutie 12 months immediately preceding such time;

(iii) solicit or offer employment to any person elayed or engaged by the Company or any Affiliatéhattime you ceased
to be employed by the Company or who was an empldyeing the 12-month period immediately precedinch time.

(b) Nothing in this Offer Letter shall prohibit ogstrict you from holding or becoming beneficialherested in up to one
(1%) percent of any class of securities in any camygprovided that such class of securities aredisi a recognized stock exchange in
Canada or the United States.

(c) If you are at any time in violation of any pisien of this Section 8.4, then each time limitatget forth in this Section 8.4 shall
be extended for a period of time equal to the koiotime during which such violation or violationscur. If the Company seeks injunctive
relief from any such violation, then the covenasgsforth shall be extended for a period of timeado the pendency of the proceeding in
which relief is sought, including all appeals tHesm.



8.5 Insider Trading and Other Policies. You will comply with all applicable securities lavasnd the Company’s Insider Trading Policy
and Insider Reporting Procedures in respect ofsgayrities of the Company that you may acquire,yamdwill comply with all other of the
Company’s policies that may be applicable to yanfitime to time.

8.6 NonDisparagement. You will not disparage the Company or any of itfiliates, directors, officers, employees or other
representatives in any manner and will in all respavoid any negative criticism of the Company.

8.7 Injunctive Relief.

(a) You acknowledge and agree that in the eveatlweach of the covenants, provisions and restnistin this Section 8, the
Company'’s remedy in the form of monetary damagdiseiinadequate and that the Company shall bejsahdreby, authorized and entitled,
in addition to all other rights and remedies avdédo it, to apply for and obtain from a courtooimpetent jurisdiction interim and permanent
injunctive relief and an accounting of all profé#sd benefits arising out of such breach.

(b) The parties acknowledge that the restrictionthis Section 8 are reasonable in all of the orstances and you acknowledge
that the operation of restrictions contained i Béction 8 may seriously constrain your freedosetk other remunerative employment. If
any of the restrictions are determined to be urreefible as going beyond what is reasonable initbenastances for the protection of the
interests of the Company but would be valid, faraple, if the scope of their time periods or gepgiaareas were limited, the parties
consent to the court making such modifications ag bre required and such restrictions shall appti sich modifications as may be
necessary to make them valid and effective.

8.8 Survival of Restrictions. Each and every provision of this Section 8 shallise the termination of this Offer Letter or your
employment (regardless of the reason for such tetioin).

8.9 Forfeiture . Notwithstanding the provisions of Section 4.2 olldwing any Involuntary Termination it shall betdemined that the
you have breached (either before or after suchitetion) any of the agreements in this Sectiolh&,Gompany shall have no obligation
liability or otherwise to make any further paymenter Section 4.2 from and after the date of suehdh, except for payments, if any, that
cannot legally be forfeited.

9. Code Section 409A

9.1 In General. This Section 11 shall apply to you if you are sabje Section 409A of the United States Internaldéteie Code of
1986 (the*Code”), but only with respect to any payment due hereuttdsris subject to Section 409A of the Cc



9.2 Release Any requirement that you execute and not revol&ease to receive a payment hereunder shall applypayment
described in Section 9.1 only if the Company presithe release to you on or before the date of ymatuntary Termination.

9.3 Payment Following Involuntary Termination . Notwithstanding any other provision herein to thatcary, any payment described
in Section 9.1 that is due to be paid within aextgieriod following your Involuntary Terminationahbe paid:

(a) If, at the time of your Involuntary Terminatioyou are a “specified employee” as defined in i8act09A of the Code, such
payment shall be made as of the later of (i) thte gayment is due hereunder, or (ii) the earlighefdate which is six months after your
“separation from service” (as defined under SedlioBA of the Code), or the date of your death; or

(b) In any other case, on the later of (i) last dathe stated period, or if such stated periagbismore than 90 days, at any time
during such stated period as determined by the @agnpriithout any input from you, or (ii) the dateyaiur “separation from service” (as
defined under Section 409A of the Code).

9.4 Reimbursements The following shall apply to any reimbursement tised payment described in Section 9.1: (a) witlpeet to an
such reimbursement under Section 12.8, reimburseshatl not be made unless the expense is incduadg the period beginning on your
effective hire date and ending on the sixth ansiagr of your death; (b) the amount of expenseshididor reimbursement during your
taxable year shall not affect the expenses eligdleeimbursement in any other year; and (c) timéng of all such reimbursements shall be
provided herein, but not later than the last dayanfr taxable year following the taxable year ineththe expense was incurred.

9.5 Offset.If you are subject to Section 409A of the Code, affiget under Section 10.11 shall apply to a payrdescribed in
Section 9.1 only if the debt or obligation was imed in the ordinary course of your employment witt Company, the entire amount of the
set-off in any taxable year of the Company doesroeed $5,000, and the @étis made at the same time and in the same anasutite dek
or obligation otherwise would have been due antkctdd from you.

9.6 Interpretation. This Offer Letter shall be interpreted and consirse as to avoid the additional tax under Secti$vda)(1)(B) of
the Code to the maximum extent practicable.

10. General Provisions

10.1 Entire Agreement. This Offer Letter, together with the plans and duoeuts referred to herein, constitutes and expreksashole
agreement of the parties hereto with reference@yoofthe matters or things herein provided foherein before discussed or mentioned with
reference to your employment. All promises, repnéstion, collateral agreements and undertaking®rpttessly incorporated in this Offer
Letter are hereby superseded by this Offer Lefter the avoidance of doubt, this Offer Letter sspdes and replaces the Offer Letter dated
February 14, 2013 between you and the Comg




10.2_Amendment. This Offer Letter may be amended or modified onhabwriting signed by both of the parties hereto.

10.3_Assignment This Offer Letter may be assigned by the Compargnipsuccessor to its business or operations. Nohits
hereunder may not be transferred by you exceptitbpmby the laws of descent and distribution anatept insofar as applicable law may
otherwise require. Any purported assignment inatioh of the preceding sentence shall be void.

10.4_Governing Law; Consent to Personal Jurisdictio and Venue. This Offer Letter takes effect upon its acceptaaute execution
by the Company. The validity, interpretation, amdfprmance of this Offer Letter shall be governatkrpreted, and construed in accordance
with the laws of the State of Florida without gigieffect to the principles of comity or conflictslaws thereof. You hereby consent to
personal jurisdiction and venue, for any actioruigi by the Company arising out of a breach orafemeed breach of this Offer Letter or out
of the relationship established by this Offer Letexclusively in the United States District Cofat the Middle District of Florida, Tampa
Division, or in the Circuit Court in and for Hillsbough County, Florida; and, if applicable, theefied and state courts in any jurisdiction
where you are employed or reside; you hereby abateany action brought by you, alone or in comtidgmawith others, against the Compa
whether arising out of this Offer Letter or otheswji shall be brought exclusively in the United &ddistrict Court for the Middle District of
Florida, Tampa Division, or in the Circuit Courtand for Hillsborough County, Florida.

10.5_Severability.The invalidity of any one or more of the words, ges, sentences, clauses or sections containieid i@ffer Letter
shall not affect the enforceability of the remagportions of the Offer Letter or any part therexdf,of which are inserted conditionally on
their being valid in law, and, in the event thay ame or more of the words, phrases, sentencasseadaor sections contained in the Offer
Letter shall be declared invalid, the Offer Leghall be construed as if such invalid word or woptsase or phrases, sentence or sentences,
clause or clauses, or section or sections hadeen Imserted.

10.6_Section Headings and GendefThe section headings contained herein are forepéer purposes only and shall not affect in any
way the meaning or interpretation of this agreema&ttpronouns and any variations thereof shaltbemed to refer to the masculine,
feminine or neuter, as the identity of the persopaersons may require.

10.7 No Term of Employment Nothing herein obligates the Company to continuenploy you. Where lawfully permitted in any
jurisdiction in which you perform employment respilnilities on behalf of the Company, your employmsmall be at will

10.8 Indemnification . The Company will indemnify and hold you harmlessii® maximum extent permitted by applicable lawirsgia
judgments, fines, amounts paid in settlement aagamable expenses, including reasonable attc fees, in connection with the defense of,
or as a result of any action or proceeding (orapyeal from any action or proceeding) in which go®& made or are threatened to be made a
party by reason of the fact that you are or werefficer of the Company or any Affiliate. In additi, the Company agrees that you shall be
covered and insured up to the maximum limits preglidy any insurance which the Company maintaimsdemnify its directors and officers
(as well as any insurance that it maintains tonmeciéy the Company for any obligations which it imsw@as a result of its undertaking to
indemnify its officers and directors



10.9_Survivorship. Upon the termination your employment, the respeatights and obligations of the parties shall stesuch
termination to the extent necessary to carry aeifritended preservation of such rights and oblbgati

10.10 _Taxes All payments under this Offer Letter shall be sgbje withholding of such amounts, if any, relathogax or other payroll
deductions as the Company may reasonably detemnihahould withhold pursuant to any applicable déawegulation.

10.11 SetOff . Except as limited by Section 9.5, the Company neypf any amount or obligation which may be owingyou to the
Company against any amount or obligation owinghgy@ompany to you.

10.12_Records All books, records, and accounts relating in anyinea to the Company or to any suppliers, custoneersljents of the
Company, whether prepared by you or otherwise cgnmito your possession, shall be the exclusive gntgmf the Company and
immediately returned to the Company upon termimatibemployment or upon request at any time.

10.13 Counterparts. This Offer Letter may be executed in counterpadsh of which shall be deemed to be an originabbutf which
together shall constitute one and the same instiime

10.14 Consultation with Counsel You acknowledge that you have conferred with youn @ounsel with respect to this Offer Letter,
and that you understand the restrictions and liroita that it imposes upon your conduct.

Steve, please indicate your acceptance of this b§feeturning one signed original of this Offertles.

Yours truly,

Jerry Fowden, CEO Cott Corporati

| accept this offer of employment and agree todagni by the terms and conditions listed herein.

5 t_ﬂ 26t Mar 2015

Steven Kitching Date




Exhibit A
Definitions

“ Affiliate " shall mean, with respect to any person or erftigrein the ‘first party "), any other person or entity that directs or redtly
controls, or is controlled by, or is under commontcol with, such first party. The term “controls aised herein (including the terms
“controlled by” and “under common control with”) aes the possession, directly or indirectly, ofgbaver to: (i) vote 50% or more of the
outstanding voting securities of such person aityerdr (i) otherwise direct or significantly infence the management or policies of such
person or entity by contract or otherwise.

“ Business’ shall mean the business of manufacturing, seltindistributing carbonated soft drinks, juicestevand other non-alcoholic
beverages to the extent such other non-alcoholierages contribute, or are contemplated or prajetcteontribute, materially to the profits
of the Company at the time of termination of yompdéoyment.

“ Disability " shall mean any incapacity or inability by youclnding any physical or mental incapacity, disedbess or affliction, which
has prevented or which will likely prevent you frgrarforming the essential duties of your positiondix (6) consecutive months or for any
cumulative period of 125 business days (wheth@wobiconsecutive) in any two (2) year period.

“ Severance Plari shall mean the Cott Corporation Severance andGompetition Plan.

“ Territory " shall mean the countries in which the Company iéedubsidiaries conduct the Business or in wkhighCompany plans to
conduct the Business within the following 12 months

A-1



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 5, 201



Exhibit 31.2

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

I, Jay Wells, certify that:

1.
2.

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

Based on my knowledge, this report does notaiominy untrue statement of a material fact or 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 Jay Wells

Jay Wells
Chief Financial Office
Dated: August 5, 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 July 4, 2015 (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 B day of August, 2015.

/sl Jerry Fowdel

Jerry Fowder
Chief Executive Office



Exhibit 32.2

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

The undersigned, Jay Wells, Chief Financial 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&¥Q for the quarter ended July 4,
2015 (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 B day of August, 2015.

/sl Jay Wells

Jay Wells
Chief Financial Office




