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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): Agust 4, 2010

Cott Corporation

(Exact name of registrant as specified in its chaetr)

Canada 001-31410 98-0154711
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)

6525 Viscount Roac

Mississauga, Ontario, Canada L4V1H6
5519 West Idlewild Avenue

Tampa, Florida, United States 33634

(Address of Principal Executive Offices) (Zip Code)

Registrant’s telephone number, including area code(905) 672-1900 (813) 313-1800
N/A

(Former name or former address, if changed since & report)

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:

O Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.4:
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))
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Item 2.02. Results of Operations and Financial Corition

On August 4, 2010, Cott Corporation (the “Compangsued a press release reporting financial rekulthe fiscal quarter ended
July 3, 2010. A copy of the press release is flmetisherewith under the Securities Exchange AcB8#1las amended, as Exhibit 99.1 to this
Form 8-K and is incorporated by reference into ttam 2.02 as if fully set forth herein.

Item 7.01. Regulation FD Disclosure

On July 7, 2010, the Company entered into an ABaathase Agreement with Cliffstar Corporation (ffStar”) to acquire substantially
all of the assets and liabilities of Cliffstar aitglaffiliated companies. Cliffstar, a privatelyltdeorporation headquartered in Dunkirk, New
York, manufactures, sells and distributes non-adtiotbeverages, primarily private-label shelf-sealices.

On August 4, 2010, the Company announced thatdhds to offer, subject to market and other cood#j U.S. $65 million of its
common shares pursuant to an underwritten publériofy (the “Common Share Offering”). In connectiwith the Common Share Offering,
the Company will grant the underwriters an option30 days to purchase an additional $9.75 miliboommon shares to cover over-
allotments, if any. A copy of the press releasecanging the Common Share Offering is attached &8bix99.2 to this Form 8-K and is
incorporated herein by reference.

Iltem 8.01. Other Events

Attached as Exhibit 99.3 to this Form 8-K and irpmyated herein by reference are Cliffstar’'s auditeadsolidated balance sheets as of
January 2, 2010 and January 3, 2009, and the detatesolidated statements of operations, stockhglldguity and cash flows for the three
year period ended January 2, 2C

Attached as Exhibit 99.4 to this Form 8-K and inpmated herein by reference are Cliffstar's unastidonsolidated balance sheet as of
July 3, 2010 and the related unaudited consolidsti@ments of income for the three and six moatiogs ended July 3, 2010 and July 4,
2009, and the related unaudited consolidated statenof shareholders’ equity and cash flows forsilkenonth periods ended July 3, 2010
and July 4, 2009.

Attached as Exhibit 99.5 to this Form 8-K and inmoated herein by reference is the Company’s utedigiro forma condensed
combined balance sheet as of July 3, 2010, unalugiteforma condensed combined statements of apesdbr the fiscal year ended
January 2, 2010, the six months ended July 3, 20@0June 27, 2009, and for the twelve months eddiyd3, 2010.

This pro forma financial information gives effeotdertain pro forma events related to the Compaagtgiisition of Cliffstar and has
been presented for informational purposes onigoés not purport to project the future financiagiion or operating results of the post-
transaction combined company.

In accordance with general instruction B.2 of F&+, the information in this report (including ekits) that is being furnished
pursuant to Iltem 2.02 or Item 7.01 of Form 8-K khat be deemed to be “filed” for the purposes ett®n 18 of the Securities Exchange
Act, as amended, or otherwise subject to liabditéthat section, nor shall they be deemed inaattpd by reference in any filing under the
Securities Act, except as expressly set forth ohdiling. This report will not be deemed an adntesas to the materiality of any information
in the report that is required to be disclosedlgdig Regulation FD



Item 9.01. Financial Statements and Exhibits

(d) Exhibits

Exhibit

Number Description

23.1 Consent of Grant Thornton LLP, independent accoustior Cliffstar Corporatior

99.1 Press Release dated August 4, 2010 Announcing ¢ialdResults for the Fiscal Quarter Ended July®@,@®

99.2 Press Release dated August 4, 2010 Announcingtioteto Offer Common Share

99.3 Cliffstar Corporation audited consolidated balaskeets as of January 2, 2010 and January 3, 200%hea related consolidat

statements of income, stockholc’ equity and cash flows for the three year periocednthnuary 2, 201

99.4 Cliffstar Corporation unaudited consolidated batasbeet as of July 3, 2010 and the related unalditesolidated statement
income for the three and six month periods endéd3]JW2010 and July 4, 2009 and the related unaddibnsolidated
statements of sharehold’ equity and cash flows for the six months perioddeeinJuly 3, 2010 and July 4, 20!

99.5 Cott Corporation unaudited pro forma condensed @oeabfinancial information



SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the Registrant has duly causisd¢port to be signed on its behalf
by the undersigned hereunto duly authorized.

Cott Corporation
(Registrant’
August 4, 201(

By: /s/ Marni Morgan Poe
Marni Morgan Pot
Vice President, General Counsel and Secre




EXHIBIT INDEX

Exhibit

Number Description

23.1 Consent of Grant Thornton LLP, independent accoustior Cliffstar Corporatior

99.1 Press Release dated August 4, 2010 Announcing ¢ialdResults for the Fiscal Quarter Ended July®@,@®

99.2 Press Release dated August 4, 2010 Announcingtioteto Offer Common Share

99.3 Cliffstar Corporation audited consolidated balaskeets as of January 2, 2010 and January 3, 200%a related consolidat
statements of income, stockholc’ equity and cash flows for the three year periocednthnuary 2, 201

99.4 Cliffstar Corporation unaudited consolidated batasbeet as of July 3, 2010 and the related unalditesolidated statement

income for the three and six month periods endéd3]JW2010 and July 4, 2009 and the related unaddibnsolidated
statements of sharehold’ equity and cash flows for the six months perioddeeinJuly 3, 2010 and July 4, 20!

995 Cott Corporation unaudited pro forma condensed @oeabfinancial information



Exhibit 23.1
CONSENT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANT

We have issued our report dated March 9, 2010, rg&pect to the consolidated financial statemeh@ifistar Corporation and subsidiaries
as of January 2, 2010 and January 3, 2009 antiéahtee year period ended January 2, 2010, indladexhibits in the Current Report on
Form 8-K of Cott Corporation as filed on Augus2010. We hereby consent to the incorporation bgregfce of said report in (i) the
Registration Statement on Form S-3 (File No0.3336159 as filed with the Securities and Exchange Casion on August 4, 2010 and to the
use of our name as it appears under the captiopeEs’ in the Prospectus Supplement dated Augua®X0, which forms a part of the
Registration Statement and (ii) the Registraticate3hent on Form S-4 (File No. 333-164493) as filttl the Securities Exchange
Commission on June 11, 2010.

/s/ GRANT THORNTON LLF
Cleveland, Ohic

August 4, 201(



Exhibit 99.1

Press Releas %

CONTACT:

Kimball Chapman

Investor Relations

Tel: (813) 313-1840
investorrelations@cott.com

COTT REPORTS SECOND QUARTER 2010 RESULTS
* Revenue was $425 million compared to $439 mil
» Gross margin as a percentage of sales increadeti3® from 16.7%
» Operating income increased 15%, to $39 million fi&®4 million
* Income before taxes of $32.5 million compared t8.62nillion
» EBITDA was $53.5 million (see accompanying recaatibn of GAAP net income to n-GAAP EBITDA)

(All information in U.S. dollars; all second quar010 comparisons
are relative to the second quarter of 2009.)

TORONTO, ON and TAMPA, FL — August 4, 2010— Cott Corporation (NYSE:COT; TSX:BCB) today annced its results for the
second quarter ended July 3, 2010. Second qudri€r 2venue was $425 million compared to $439 omilla decline of 3%, or 4% excludi
the impact of foreign exchange. Significant prorodl activity by the national brands resulted wdo revenue in North America, partially
offset by increased international revenue. Opegdtinome increased 15% to $39 million from $34 imil] benefiting from lower costs and
strong international performance. Net income andiegs per diluted share were $22 million and $0r28pectively, compared to $34 milli
and $0.48, respectively. The decrease in net in@mesarnings per diluted share was due to higixesst Cott recognized an income tax
benefit of $5 million in 2009, compared to a tayense of $9 million in 2010.

“I am pleased with our second quarter results, Wwiiere at the upper end of the volume and operatitmme ranges disclosed in early July,”
commented Cott’s Chief Executive Officer, Jerry [Eew. “The much publicized deep discounting of matldrands in North America during
the quarter obviously hindered our performance. elmw, despite these challenges we grew total ghatiame in 8 0z. equivalents, includi
concentrate sales, by 11%, and maintained fillactzge case volume within 1% of last year, whit@éasing operating income by 15%,”
continued Mr. Fowden.
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SECOND QUARTER 2010 PERFORMANCE SUMMARY

Revenue declined 3%, or 4% excluding the impaébifign exchange. Filled beverage volume growtthenUnited Kingdom /
Europe operating segment (“U.K.”) and Mexico almfodly offset lower volumes in North America (commpawide filled
beverage case volume was down 1%), while a 60%aserin Royal Crown International (“RCI") salesurake drove total global
volume in 8 0z. equivalents (including concentrskes) up 11%

Gross margin as a percentage of sales was 17.3%acethto 16.7%, driven by the ongoing benefit adrafional efficiencies and
lower cost of goods, including the favorable impafdtransactional foreign exchange on commodi

Selling, general and administrative (“SG&A”) expeasieclined to $34 million from $35 million. Secaquarter 2010 SG&A
included $1 million of costs related to the predly-announced acquisition of Cliffstar Corporati

Operating income was $39 million compared to $3Hiani Second quarter 2009 operating income inatLi$4 million of
restructuring and asset impairment char

Income tax expense was $9 million compared to déaefit of $5 million in 200¢

SECOND QUARTER 2010 OPERATING SEGMENT HIGHLIGHTS

North America revenue declined 7%, or 9% excludimgimpact of foreign exchange. Filled beverage ecaume declined 6% t
147 million cases. The volume decline was primaatilyibutable to national brand discounting duriihg quarter. Operating
income increased by $4 million to $30 million. Sedauarter 2009 operating income included $3 nmllxd asset impairment
charges

U.K. revenue increased 2%, or 6% excluding the ohpé&foreign exchange. Filled beverage case volunoeeased 7% to
50 million cases. The volume increase was primaiilg to the continued growth in energy, sportsisotbnic products. Operatir
income increased to $9 million primarily due to armfavorable sales mix and operational cost sav

Mexico revenues increased 33% to $14 million frakd #illion, primarily as a result of new busine

2
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* RClrevenue increased 51% to $9 million from $8liomil, primarily as a result of increased volumeiisting customers. RCI
concentrate volumes increased to 92 million cases 67 million cases

“Compared to the estimated second quarter 201@dinhresults released in early July, our actuebed quarter 2010 operating income of
$39 million with a 1% filled beverage case voluneelthe was at the upper end of the estimated rafgeese results continue to show the
benefit of our focus on the 4 C’s of customersisasapex optimization and cash management,” corteddbott’'s Chief Financial Officer,
Neal Cravens

Second Quarter Conference Call

Cott Corporation will host a conference call todAygust 4, 2010, at 4:30 p.m. ET, to discuss secpadter results, which can be accesse
follows:

North America: (877) 407-0782
International: (201) 689-8567

A live audio webcast will be available through Cottebsite at http://www.cott.comThe earnings conference call will be recorded and
archived for playback on the investor relationgisacof the website for a period of two weeks fallng the event.

3
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About Cott Corporation

Cott Corporation is one of the world’s largest radoeholic beverage companies and the world’s ldngegailer brand soft drink company.
With approximately 2,800 employees, Cott operatetiibg facilities in the United States, Canad& tnited Kingdom and Mexico. Cott
markets non-alcoholic beverage concentrates in 8@ountries around the world.

Non-GAAP Measures

Cott supplements its reporting of revenue deterthineaccordance with GAAP by excluding the impddiooeign exchange to separate the
impact of currency exchange rate changes from €sults of operations. Additionally, Cott suppdats its reporting of earnings before
interest, taxes, depreciation & amortization incxdance with GAAP by excluding the impact of certims to separate the impact of these
items from underlying business. Since Cott usesetlaeljusted financial results in the managemeits$ dlusiness, management believes this
supplemental information is useful to investorstfair independent evaluation and understandirtheperformance of Cott's management
and its core business performance. The non-GAA&Giral measures described above are in additiaantbnot meant to be considered
superior to, or a substitute for, Cott’s finanagtdtements prepared in accordance with GAAP. litiaddthe non-GAAP financial measures
included in this earnings announcement reflect mameent’s judgment of particular items, and may ifferént from, and therefore may not
be comparable to, similarly titled measures repbbie other companies.

Safe Harbor Statements

This press release contains forwéwdking statements within the meaning of SectioA B7 the Securities Act of 1933 and Section 21 ke
Securities Exchange Act of 1934 conveying manag#sierpectations as to the future based on plastsnates and projections at the time
Cott makes the statements. Forward-looking statésriewolve inherent risks and uncertainties and €attions you that a number of
important factors could cause actual results tiedihaterially from those contained in any suclwiand-looking statement. The forward-
looking statements contained in this press releadede, but are not limited to, statements relatefiliture financial operating results and
related matters. The forward-looking statementsased on assumptions regarding the timing of peoéithe necessary financing and
approvals for the Cliffstar acquisition, the timecessary to satisfy the conditions to the closinth® Cliffstar acquisition, that volume and
revenue will be consistent with recent historicahtls, that interest rates will remain constard, ancertain cases, on management’s current
plans and estimates. Management believes thesmpssos to be reasonable but there is no assuthatéey will prove to be accurate.

Factors that could cause actual results to diffatemially from those described in this press reddaslude, among others: our ability to realize
the expected benefits of the Cliffstar acquisiti@tause of integration difficulties and other atradjes;

4
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significant transaction and acquisition-relatedtsdisat we will incur in connection with the Clifégs acquisition; limited financial information
on which to evaluate Cott assuming the completfath® Cliffstar acquisition; the effectiveness diffStar's system of internal control over
financial reporting; the substantial indebtednesswust incur to finance the Cliffstar acquisitioisks associated with our Asset Purchase
Agreement in connection with the Cliffstar acqusit Cott’s ability to compete successfully; chasgeconsumer tastes and preferences for
existing products and Cott’s ability to develop dingely launch new products that appeal to sucimgimgy consumer tastes and preferences; &
loss of or reduction in business with key customgasticularly Wal-Mart; fluctuations in commodipyices and Cott’s ability to pass on
increased costs to its customers, and the impabbsk increased prices on Cott’s volumes; Coliktyto maintain favorable arrangements
and relationships with its suppliers; Cott’s abilib manage its operations successfully; currehaytdations that adversely affect the
exchange between the U.S. dollar and the pounlihgtethe Euro, the Canadian dollar, the Mexicasgand other currencies; Cott’s
substantial debt levels and Cott’s ability to seevand reduce its debt; Cott’s ability to maintaémpliance with the covenants and conditions
under its debt agreements; fluctuations in intergsts; credit rating changes; further deterioratibthe capital markets; Cott’s ability to fully
realize the expected cost savings and/or operaffigiencies from its restructuring activities; adigruption to production at Cott’s beverage
concentrates or other manufacturing facilities;tGatbility to protect its intellectual propertyig impact of regulation and regulatory,
investigative and legal actions; the impact of ey taxes on soda and other sugary drinks; unssislgacold or wet weather, which could
reduce the demand for Cott’s beverages; the imgfatational, regional and global events, includingse of a political, economic, business
and competitive nature; Cott’s ability to recruétain, and integrate new management and a newgearent structure; Cott's exposure to
intangible asset risk; the volatility of Cott’s skoprice; Cott’s ability to maintain compliance tvithe listing requirements of the New York
Stock Exchange; Cott’s ability to renew its colieetbargaining agreements on satisfactory ternmg;disruptions in Cott’s information
systems.

The foregoing list of factors is not exhaustiveaBers are cautioned not to place undue reliantbes® forward-looking statements, which
speak only as of the date hereof. Readers are twgeatefully review and consider the various disakes, including but not limited to risk
factors contained in Cott’'s Annual Report on Foi@rKLfor the year ended January 2, 2010 and itstgdgreports on Form 10-Q, as well as
other periodic reports filed with the securitiesneoissions. Cott does not undertake to update dsgeany of these statements in light of new
information or future events, except as expressiyired by applicable law.
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COTT CORPORATION

CONSOLIDATED STATEMENTS OF OPERATIONS

(in millions of U.S. dollars except per share datd).S. GAAP)
Unaudited

Revenue, ne
Cost of sale!

Gross profit

Selling, general and administrative exper
(Gain) loss on disposal of property, plant & equgnt
Restructuring and asset impairme

Restructuring

Asset impairment

Operating income

Other expense (income), r
Interest expense, n

Income before income taxe

Income tax expense (benel

Net income

Less: Net income attributable to r-controlling interest:

Net income attributed to Cott Corporation

Net income per common share attributed to Cott Corpration
Basic
Diluted

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

Gitl-

For the Three Month Ended

EXHIBIT 1

For the Six Months Ended

July 3, 201C June 27, 200 July 3, 201( June 27, 200
$ 424. $ 438 $ 787.¢ $ 805.¢
351.2 365.F 656.¢ 674.:
73.5 73.5 130.7 131t
34.t 35.1 66.¢ 69.¢

(0.2) 0.1 0.1 —
— 0.4 (0.5) 1.€
— 34 — 3.E
39.1 34.c 64.2 56.€
0.5 (2.9) 2 (2.7)
6.1 748 12.: 15.1
32.t 29.€ 49.€ 44 2
8.8 (5.9 13.2 (11.6€)
$ 23.7 $ 35.C $ 364 $ 55.¢
14 1.3 2.€ 2.2
$ 22.: $ 33.7 $ 33t $ 53.€
0.2¢ 0.4¢ 0.4z 0.7¢
0.2¢ 0.4¢ 0.4z 0.7¢
80,42¢ 70,47 80,40: 70,47
80,88" 70,52¢ 80,86! 70,49:
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COTT CORPORATION
CONSOLIDATED BALANCE SHEETS

(in millions of U.S. dollars, except share data, 3. GAAP)

Unaudited

ASSETS
Current assets
Cash & cash equivalen

Accounts receivable, net of allowance of $5.4 ($&®f January 2, 201

Income taxes recoverak
Inventories
Prepaid expenses and other as

Total current assets

Property, plant and equipme
Goodwill

Intangibles and other ass
Deferred income taxe

Other tax receivabl

Total assets

LIABILITIES AND EQUITY

Current liabilities

Shor-term borrowings

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

Total current liabilities

Long-term debt
Deferred income taxe
Other lon¢-term liabilities

Total liabilities
Contingencies and Commitmel

Equity

Capital stock, no pe- 81,410,120 (January 2, 20- 81,331,330) shares issu

Treasury stocl

Additional paic-in-capital

Retained earning

Accumulated other comprehensive i
Total Cott Corporation equity
Non-controlling interest:

Total equity

Total liabilities and equity

Gitl-

July 3, 201(

$ 20.:&
195.2

7.8

115.(
14.2

352.¢

332.¢
30.5
149.:
6.€
8.6

$ 880.C

$ 10.€
5.8

172.1
189.2

231.2
17.€
10.€

448.¢

322
(3.9
38.7
85.€
(27.6)
415 ¢
15.2

431.]
$ 880.C

EXHIBIT 2

January 2, 201(

$ 30.¢
152.%

20.¢

99.7

16.€

320.f

343.(
30.¢
155.t
5.4
18.¢

$ 873.¢

$ 20.2
17.¢
169.:

207.1

233.2
17.5
14.7

472.%

322
(4.9)

37.2

51.€
1.9

386.(

15.2

401.c
$ 873.¢
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COTT CORPORATION EXHIBIT 3
CONSOLIDATED STATEMENTS OF CASH FLOWS
(in millions of U.S. dollars, U.S. GAAP)

Unaudited
For the Three Month Ended For the Six Months Ended
July 3, June 27, July 3, June 27,
2010 2009 2010 2009
Operating Activities
Net income $ 237 $ 35C $ 364 $ b55.¢
Depreciation and amortizatic 14.¢ 16.2 30.¢ 33.2
Amortization of financing fee 0.t 0.2 1.C 0.€
Shar-based compensation expel 1.2 0.7 1.7 0.8
Decrease in deferred and other income t: — (8.0 (0.7 (13.6)
Other nor-cash item: 1.1 1.8 4.C 2.4
Lease contract termination payme (0.9 (1.0 (4.9 (1.€
Change in accounts receival (24.9 (28.7) (46.9) (35.9)
Change in inventorie (4.0 (2.5 (16.7) (5.5
Change in prepaid expenses and other current ¢ 1.€ (5.7) 2.4 (3.0
Change in other asse (0.6) 0.3 (1.7 (0.2
Change in accounts payable and accrued liabi 11.2 28.2 7.8 24.%
Change in income tax 7.C 1.3 24.4 0.8
Net cash provided by operating activit 31.5 37.4 39.5 58.4
Investing Activities
Additions to property, plant and equipmi (20.5) (7.7) (18.7) (13.¢)
Additions to intangibles and other ass (2.3 — (3.9 —
Proceeds from disposal of property, plant & equipnaand intangible an
other asset 0.3 0.1 04 i.e
Net cash used in investing activit| (12.5) (7.6) (21.7) (12.9)
Financing Activities
Payments of lor-term deb! (2.9 (1.9 (16.7) (3.7
Shor-term borrowings, ABL 83.4 286.1 142.C 630.5
Shor-term repayments, AB (100.¢) (311.9 (151.¢ (672.6)
Distributions to no-controlling interest: (0.9 (0.9 2.7 (2.3
Deferred financing fee — — (0.2 —
Other financing activitie — (0.7) — (0.2
Net cash used in financing activiti (21.7) (28.7) (28.6) (48.9)
Effect of exchange rate changes on ¢ (0.6) 0.¢ (0.4 0.7
Net increase (decrease) in cash & cash equivalel (2.9 2.€ (10.6 (1.5
Cash & cash equivalents, beginning of period 23.2 10.€ 30.€ 14.5
Cash & cash equivalents, end of period $ 20z $ 13z $ 20.: $ 13.2
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COTT CORPORATION EXHIBIT 4
SEGMENT INFORMATION
(in millions of U.S. dollars, U.S. GAAP)

Unaudited
For the Three Month Ended For the Six Months Ended
July 3, 201C June 27, 200 July 3, 201( June 27, 200
Revenue
North America $ 300.¢ $ 323t $ 564.( $ 612F
United Kingdom 101.Z 99.C 180.¢ 163.(
Mexico 14.1 10.€ 25.¢ 20.¢
RCI 8.€ 5.7 16.€ 9.¢
All Other — — — —
$ 424, $ 438. $ 787.¢ $ 805.¢
Operating income (loss
North America $ 30z $ 26.€ $ 511 $ 52.¢
United Kingdom 8.7 8.3 11.7 5.7
Mexico (2.2 1.2 (4.0 (3.5
RCI 2.4 0.€ 5.4 1t
All Other — — — —
$ 39.1 $ 34.2 $ 64z $ 56.€
Volume - 8 0z equivalent case- Total Beverage (including
concentrate)
North America 167.t 175.7 319.t 336.-
United Kingdom 53.k 52.7 98.C 92.%
Mexico 10.1 5.€ 18.4 11.2
RCI 91.7 57.% 176.( 106.¢
All Other — — — —
322.¢ 291.% 611.¢ 546.4
Volume - 8 0z equivalent case- Filled Beverage
North America 1473 157.2 277.¢ 299.(
United Kingdom 50.: 47.1 89.t 82.¢
Mexico 10.1 5.€ 18.4 11.2
RCI 0.1 0.1 0.1 0.1
All Other — — — —
207.¢ 210.( 385.¢ 393.]
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COTT CORPORATION

Analysis of Revenue by Geographic Region
(in millions of U.S. dollars, U.S. GAAP)
Unaudited

(In millions of U.S. dollars)

Change in revent

Impact of foreign exchang

Change excluding foreign exchar

Percentage change in revet

Percentage change in revenue excluding foreignasgs

(In millions of U.S. dollars)
Change in revent
Impact of foreign exchang

Change excluding foreign exchar

Percentage change in revet
Percentage change in revenue excluding foreignasgsd
1

Gitl-

EXHIBIT 5
For the Three Months Ended
July 3, 2010
United
Cott ! North America Kingdom Mexico RCI All Other
$140) $ (227 $ 22 $3E $2¢ 0§ —
(3.4) (6.E) 3.7 (0.€) — —
$175 $ (292 $ 58  $2¢ $2¢8 0 —
-3.2% -7.C% 2.2% 33.(% 50.%% 0.C%
-4.(% -8.8% 6.2% 25.9% 50.% 0.C%
For the Six Months Ended
July 3, 2010
United
Cott 1 North America Kingdom Mexico RCI All Other
$(18.2 % (485 $ 17.¢ $ 5.E $ 6.C $ —
(15.9) (12.7) (1.E) (1.7) — —
$341 $ (612 $ 164 $3& $68 $ —
-2.2% -7.% 11.(% 27.(% 69.7% 0.C%
-4.1% -9.8% 10.(% 17.2% 69.7% 0.C%

Cott includes the following operating segments:tNémerica, United Kingdom, Mexico, RCI and All @it

10
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COTT CORPORATION

EXHIBIT 6

SUPPLEMENTARY INFORMATION - NON-GAAP - EARNINGS BEF ORE INTEREST, TAXES, DEPRECIATION &

AMORTIZATION (EBITDA)
(in millions of U.S. dollars except per share amous, U.S. GAAP)

Unaudited
For the Three Month Ended
July 3, 201( June 27, 200
Net income $ 22:8 $ 33.7
Interest expense, n 6.1 7.5
Income tax expense (benel 8.8 (5.9
Depreciation and amortizatic 14.¢ 16.2
Net income attributable to n-controlling interest: 1.4 1.3
EBITDA $ 53t $ 53.4
Restructuring and asset impairme
Restructuring — 0.4
Asset impairment — 3.4
Adjusted EBITDA $ 53t $ 57.2

11

For the Six Months Ended

July 3, 201( June 27, 200
$ 33¢ $  53.
12.% 15.1
13.2 (11.6)
30.€ 33.2
2.€ 2.2
$ 927 $  92.€
(0.E) 1.6
— 3.
$  92.: $ 97
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CONTACT:

Kimball Chapman

Investor Relations

Tel: (813) 313-1840
investor.relations@cott.com

COTT ANNOUNCES INTENTION TO OFFER COMMON SHARES
TO FUND CLIFFSTAR ACQUISITION

TORONTO, ON and TAMPA, FL — Aug. 4, 2010- Cott Corporation (NYSE:COT; TSX:BCB) announceday that it intends to offer,
subject to market and other conditions, U.S. $88aniof its common shares pursuant to an undetamipublic offering. In connection with
the offering, Cott will grant the underwriters gotion for 30 days to purchase an additional $9.1Bom of common shares to cover over-
allotments, if any.

Cott intends to use the net proceeds from theioffdp fund a portion of the purchase price andtesl fees and expenses for the previously
announced and pending acquisition of substantlligf the assets and liabilities of Cliffstar Corption and its affiliated companies (the
“Cliffstar Acquisition”). The common share offering is expected to close woently with the Cliffstar Acquisition. Cott intes to finance th
remaining portion of the acquisition of Cliffstdarbugh a draw-down on its asset based lendingtiaaithich Cott intends to amend in
connection with the Cliffstar Acquisition to, amoather things, increase the amount of borrowingslalle under such facility, as well as a
previously announced private offering of U.S. $87%illion aggregate principal amount of senior s01é Cott does not complete the
Cliffstar Acquisition, it intends to use the nebpeeds from the offering for general corporate pses.

Deutsche Bank Securities, J.P. Morgan and Morganl&t are acting as joint bookrunners for thisrafigs Barclays and BofA Merrill Lynct
will be co-managers.

Cott has filed a registration statement (includangrospectus) and will file a preliminary prospascsupplement with the Securities and
Exchange Commission for the offering to which ttesnmunication relates. Before you invest, you stieehd such documents and the other
documents Cott has filed or will file with the Seities and Exchange Commission for more compléfrimation about Cott and the offering.
You may get these documents for free by visiting@R on the SEC Web site at www.sec.gov. Alterndgiveopies of the prospectus and
preliminary prospectus supplement relating to ttiermg may be obtained from Deutsche Bank Sea@silinc., Attention: Prospectus
Department, 100 Plaza One, Jersey City, NJ 0734 ¢alting 800-503-4611 or by e-mail to prospectpdg@db.com.

This press release does not constitute an offeeltpor the solicitation of an offer to buy, argcarities of Cott, nor will there be any sale of
securities in any state or jurisdiction in whicttswffer, solicitation or sale would be unlawfuigsrto registration or qualification.

1



Press Releas W

About Cott Corporation

Cott Corporation is one of the world’s largest radoeholic beverage companies and the world’s ldngegailer brand soft drink company.
With approximately 2,800 employees, Cott operatetiibg facilities in the United States, Canad& tnited Kingdom and Mexico. Cott
markets non-alcoholic beverage concentrates in 8@ountries around the world.

Safe Harbor Statements

This press release contains forward-looking statésneithin the meaning of Section 27A of the Sa@siAct of 1933, Section 21E of the
Securities Exchange Act of 1934 and applicable Gmmasecurities laws conveying management’s expientaas to the future based on
plans, estimates and projections at the time Caltla® such statements. Forward-looking statemewntéviminherent risks and uncertainties
and Cott cautions you that a number of importaciofs could cause actual results to differ matigriabm those contained in any such
forward-looking statement. The forward-looking staents are based on assumptions regarding manageowerent plans and estimates.
Management believes these assumptions to be rddednd there is no assurance that they will prtoviee accurate.

Readers are cautioned not to place undue reliamtieese forward-looking statements, which speak aslof the date hereof. Readers are
urged to carefully review and consider the varidisglosures, including but not limited to risk faxst contained in Cott's Annual Report on
Form 10-K for the year ended January 2, 2010 anqguarterly reports on Form 10-Q, as well as gpieeiodic reports filed with the securities
commissions. Cott does not, except as expressiyreztiby applicable law, undertake to update orseeany of these statements in light of
new information or future events.
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Report of Independent Certified Public Accountants
To the Board of Directors
Cliffstar Corporation and Subsidiaries

We have audited the consolidated balance she@ffstar Corporation and Subsidiaries as of Jap2ar2010 and January 3, 2009 and the
related consolidated statements of operationsebbtters’ equity, and cash flows for the three yeaiod ended January 2, 2010. These
financial statements are the responsibility of @menpany’s management. Our responsibility was taesgan opinion on these consolidated
financial statements based on our audits.

We conducted our audits in accordance with aud&tagdards generally accepted in the United StdtAsnerica as established by the
American Institute of Certified Public Accountanithiose standards require that we plan and perfoenatdit to obtain reasonable assurance
about whether the financial statements are fremaiérial misstatement. An audit includes considematf internal control over financial
reporting as a basis for designing audit procedilnatsare appropriate in the circumstances, bufardhe purpose of expressing an opiniol
the effectiveness of the Company’s internal contkar financial reporting. Accordingly, we expre@gssuch opinion. An audit also includes
examining, on a test basis, evidence supportingutheunts and disclosures in the financial statespassessing the accounting principles
used and significant estimates made by manageemiell as evaluating the overall financial statetpeesentation. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statetegrferred to above present fairly, in all matenégpects, the financial position of Cliffstar
Corporation and Subsidiaries as of January 2, 200January 3, 2009, and the results of its omeratnd its cash flows for each of the tt
years in the period ended January 2, 2010, in conifyp with accounting principles generally accepiedhe United States of Americ

/s/ GRANT THORNTON LLF
Cleveland, Ohic

March 9, 201(



Cliffstar Corporation and Subsidiaries
CONSOLIDATED BALANCE SHEETS

January 2, 2010 and January 3, 2009
(in thousands)

ASSETS
CURRENT ASSETS
Cash and cash equivalel
Accounts receivable, tra net of allowances of $1,281 and $941, for 2009 20@8, respectivel
Inventories
Other current asse

Total current asse
PROPERTY, PLANT AND EQUIPMENT

OTHER ASSETS
Goodwill
Intangible asset
Other noi-current assel

Total other asse!

January 2, January 3,
2010 2009
$ 288 $ 3,27¢
54,38t 50,69¢
89,81: 87,76
2,67 5,36¢
149,75¢ 147,10¢
92,53t 93,97¢
20,07( 20,07(
1,04( 1,507
2,781 2,03¢€
23,89 23,61
$266,19( $264,69°

The accompanying notes to the consolidated financial statements are an integral part of these statements.
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January 2, January 3,
2010 2009
LIABILITIES AND SHAREHOLDERS ' EQUITY
CURRENT LIABILITIES
Accounts payable, trac $ 62,74¢ $108,34¢
Accrued liabilities, including $800,000 in payabteselated parties as of January 2, 2010 and 3a3y200¢ 21,88: 18,11:
Current portion of lon-term debt 1,82¢ 344
Other current liabilitie 25 21¢
Total current liabilities 86,477 127,02:
LONG-TERM OBLIGATIONS
Long-term debi 91,71« 106,57*
Derivative liability 2,30¢ 4,37(
Other lon¢-term liabilities 2,191 2,141
Total lon¢-term obligations 96,21« 113,09:
Total liabilities 182,69: 240,11¢
SHAREHOLDERS' EQUITY
Common stocl
Class A common voting stock, 100 shares authori¥@dhares issued and outstanding at January 2,
2010 and January 3, 2009, respectiv 4 4
Class B common non-voting stock, 1,900 shares aatfth990 shares issued and outstanding a
January 2, 2010 and January 3, 2009, respecti 19 19
Additional paic-in capital 4,30¢ 4,30¢
Retained earning 79,172 20,254
Total shareholde’ equity 83,49¢ 24,58
$266,19( $264,69

The accompanying notes to the consolidated financial statements are an integral part of these statements.
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Cliffstar Corporation and Subsidiaries
CONSOLIDATED STATEMENTS OF OPERATIONS

For the years ended January 2, 2010, January 9,&0December 29, 2007
(in thousands)

December 2¢

January 2, January 3,
2010 2009 2007
Revenue
Gross revenu $693,17(  $714,82. $ 647,55.
Less discount (21,877) (22,019 (28,344)
Net revenue 671,29¢ 692,80: 619,20t
Costs and expense
Cost of goods sold (excluding depreciati 516,31¢ 626,81( 550,21!
Depreciatior 13,49: 13,03¢ 11,48¢
Selling and administrative expens 58,271 52,95¢ 58,18:
588,08: 692,79¢ 619,88t
Income (loss) from operatiol 83,21¢ 4 (67¢)
Other expense
Interest expens 4,68¢ 12,15( 11,37%
Other 498 777 1,271
Total other expens 5,17¢ 12,927 12,64¢
NET INCOME (LOSS) $ 78,037 $(12,92) $ (13,326

The accompanying notes to the consolidated financial statements are an integral part of these statements.
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Cliffstar Corporation and Subsidiaries
CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY

For the years ended January 2, 2010, January 9,&December 29, 2007
(in thousands except share data)

Common Stock  Common Stock

Class A Class B Additional
Statec Stated
Paid-In Retained
Shares Value Shares Value Capital Earnings Total
Balance at December 30, 20C 10 $ 4 99C $ 19 $ 4,30/ $47,91¢ $52,24¢
Net loss — — — — — (13,32¢) (13,32¢)
Distributions to shareholde — — — — — (804) (809
Balance at December 29, 2007 10 4 99C 19 4,304 33,78¢ 38,11¢
Net loss — — — — — (12,929 (12,92
Distributions to shareholde — — — — — (612) (612)
Balance at January 3, 200! 10 4 99C 19 4,304 20,25¢ 24,58
Net Income — — — — — 78,03" 78,03"
Distributions to shareholde — — — — — (17,27¢ (17,276
Adjustment for related party purchase of fixed &s — — — — — (1,84%) (1,84%)
Balance at January 2, 201! 10 $ 4 99C $ 19 $ 4,304/ $79,17. $ 83,49¢

The accompanying notes to the consolidated financial statements are an integral part of these statements.
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Cliffstar Corporation and Subsidiaries
CONSOLIDATED STATEMENTS OF CASH FLOWS

For the years ended January 2, 2010, January 9,&December 29, 2007
(in thousands)

January 2, January 3, December 2¢
2010 2009 2007
Cash Flows from Operating Activities:
Net Income (Loss $ 78,031 $(12,929) $ (13,32¢)
Adjustments to reconcile net loss to net cash plexviby operating activitie:
Depreciatior 13,49: 13,03 11,48¢
Change in LIFO resery (27,639 19,15¢ 13,66¢
Market adjustment on derivativ (2,067 2,52¢ 2,08:
Amortization 467 60¢ 1,21¢
Loss (Gain) on sale or retirement of fixed as 76 (8) —
Change in assets and liabilities affecting casistc
Accounts receivable, trac (3,689 1,214 61€
Inventories 25,591 (15,590 (10,647
Other current asse 2,691 13,81¢ (10,987
Other asset (757) 49 482
Accounts payable, trac (45,607) 10,25: 14,96
Accrued liabilities 3,77(C (3,420 6,40¢
Other current liabilitie (1949 (172 187
Other lon¢-term liabilities 44 (777 62€
Net cash provided by operating activit 44,23: 27,77¢ 16,79(
Cash Flows from Investing Activities:
Acquisition of property, plant and equipm:e (13,980) (9,209 (22,727
Proceeds from sale of property, plant and equipi 11 88 —
Net cash used in investing activit| (13,969 (9,120 (22,729
Cash Flows from Financing Activities:
Proceeds from issuance of lterm debt — — 1,50(C
Net borrowings (payments) of bank revolving créadility (15,000 (20,800 7,65(
Payments of lor-term debt (431) (219 (25¢)
Change in notes payable to shareho 2,05( 663 (721)
Distribution to shareholde (17,276) (612) (809
Net cash (used in) provided by financing activi (30,657 (20,969 7,361
NET (DECREASE) INCREASE IN CASH AND CASH
EQUIVALENTS (399 (2,309 1,43t
Cash and cash equivalents, beginning of 3,27¢ 5,58¢ 4,15:
Cash and cash equivalents, end of $ 2,88t $ 3,27¢ $ 5,58¢
Supplemental Information
Interest paic $ 7,02¢ $ 10,08: $ 10,21

The accompanying notes to the consolidated financial statements are an integral part of these statements.
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
January 2, 2010 and January 3, 2009

NOTE 1 — DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Consolidated Financial Statements

Consolidated financial statements include the actsoof Cliffstar Corporation (“Cliffstar”), its wHly owned subsidiaries Star World Trading
Company (“Star World”), Shanstar Biotech Inc. (“8ktar”), Harvest Classic, LLC (“Harvest LLC"), aitd majority owned subsidiary Star
Real Property LLC (“Star LLC") collectively, the ‘@npany”. All material intercompany accounts anahs¢ections have been eliminated.

Cliffstar is an independent private label juice anihk processor operating in the United Stateiisg hundreds of private label lines.
Cliffstar has operating facilities in Pennsylvar@alifornia, Massachusetts, Missouri, South CaeglMew York, Washington and Wisconsin.

Common Stock

The Company has 100 shares of Class A common vstouk authorized and 10 shares issued and ouistpadJanuary 2, 2010, January 3,
2009 and December 29, 2007. There are 1,900 sbi€dass B common noweting stock authorized and 990 shares issued atstiamding &
January 2, 2010, January 3, 2009 and DecembelOR9d, 2

Fiscal Year

The Company maintains its accounting records oB-83%week fiscal year. The fiscal year ends orShtirday closest to December 31. The
years ended January 2, 2010 (fiscal 2009), Jargydt909 (fiscal 2008) and December 29, 2007 (fi26al7).

Revenue Recognition

Revenue is recognized when product is shippediledihd the risk of loss transfers to the custoriiee Company'’s terms are FOB shipping
point, with no customer acceptance provisions. ddsts of price promotions are treated as a reducfioevenues. No products are sold on
consignment. Shipping and handling fees billedust@mers are included in gross revenue.

Sales incentives

The Company participates in various incentive paiotg with their customers, including volume-basegimives, promotional allowance
incentives and contractual rebate incentives. Satentives are based on customers achieving votamgets for a period of time. They are
deducted from revenue and accrued as the incergiireesarned and are based on management’s estifitheetotal the customer is expected
to earn and claim.

Shipping and Handling Cost
Shipping and handling costs are included in cosfoafds sold.

Accounts Receivable

Credit is extended based on evaluation of a custerfirancial condition. Accounts receivable aratstl at amounts due from customers net
of an allowance for doubtful accounts. Accountsstartding longer than payment terms are considaastidue. The Company determines its
allowance by considering a number of factors, iditlg the length of time trade accounts receivatdepast due, the Company’s previous loss
history, the customer’s current ability to pay thahligations to the Company and the conditionhaf general economy and the industry as a
whole. The Company writes off accounts receivalilemvthey become uncollectible and payments subaéiyueceived on such receivables
are credited to income or the allowance for dodfafecounts. Bad debt expense was $50,000, $0 anig® for 2009, 2008 and 2007,
respectively.



Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
January 2, 2010 and January 3, 2009

NOTE 1 — DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Marketplace Spending

Marketplace spending includes the costs of adwegtiand other marketing activities and is repoasdelling and administrative expenses.
Advertising expenses were $2,364,395, $1,831,55828,560 in 2009, 2008 and 2007, respectively.

Cash and Cash Equivalents
All cash and cash instruments with original matesitof three months or less are considered cashkasidequivalents.

The Company maintains its cash balances in vafinaacial institutions. These balances at timesegdederal insured limits. The Company
has not experienced any losses in such accountsediedes it is not exposed to any significant @rggk on cash and cash equivalents.

Restricted Cash

Restricted cash is maintained separately from dipgraash. The Company maintains funds in an esemeunt related to a manufacturing
facility’s workers compensation requirements. Theant held in escrow as of January 2, 2010 andaigrgy 2009 was $200,000 and is
included in the accompanying balance sheets iretation-current assets”.

Derivatives

The Company uses derivative financial instrumentsidnage its economic exposure to movements irestteates. The use of these financial
instruments modifies the exposure of these riskis thie intent to reduce risk to the Company. Changdair value of derivative financial
instruments are recorded as adjustments to thésamskabilities being hedged in the statementmodme or in accumulated other
comprehensive income (loss), depending on wheliged¢rivative is designated and qualifies for hemlggunting. The Company is currently
accounting for all derivative transactions as béngffective and therefore has adjusted the matdketarket changes through the statements
of operations.

On June 1, 2004, the Company entered into an BitRa&te Cap agreement in order to reduce the siteate exposure on additional floating
debt arrangements. The agreement requires 27 mquakiments of approximately $11,000 as an econbetge related to $30 million of
debt and an additional 26 monthly payments of axprately $18,000 as an economic hedge related @ndilion of debt. The Cap expired
November 2008. The Cap has been accounted fonmark-to-market basis. The Company has recorded a reduict interest expense in the
amount of $196,766 for 2008 to reflect the chamgmarket value of the derivative.

During December 2006, the Company entered intof@®million swap agreements that fixed short-testes at 4.75% and 4.61% on a
portion of the Company’s revolving debt arrangenserd expire on February 2010 and the second swafhbaption to extend to February
2011. During March 2009, the Company entered wtwaddditional $40 million Swap agreements in confion with the original agreements
that had the effect of lowering the fixed shortitenates of the original swaps to 3 month LIBOR argire on February 2010 and 2011,
respectively. The mark-to-market adjustments ferdtvap agreements are included as an adjustmertetest expense which in 2009
decreased interest expense in the amount of $386@nd increased interest expense in the amo@#, 824,522 and $2,276,585 in 2008
2007, respectively. Also, the Company paid $3,1a3.8nd $1,358,000 in 2009 and 2008, respectivalyraceived $523,000 in 2007 in
conjunction with the swap that increased and dseidinterest expense. As of January 2, 2010 antdaB, 2009, the Company has a
liability of $2,308,846 and $4,369,501, respectiyetlated to the above swap arrangements whicheleed in derivative liabilities.
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
January 2, 2010 and January 3, 2009

NOTE 1 — DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

In accordance with the FASB guidance regardingvaiue, a hierarchy is established which requiresrgity to maximize the use of
observable inputs and minimize the use of unobséevaputs when measuring fair value. The hieraméfjnes three levels of inputs that r
be used to measure fair value:

Level 1 — Unadjusted quoted prices in active markat identical unrestricted assets and liabilitiest the reporting entity has the ability to
access at the measurement date.

Level 2 — Inputs other than quoted prices inclugétin Level 1 that are observable for the asseitlability or can be corroborated with
observable market data for substantially the extirgractual term of the asset or liability.

Level 3 — Unobservable inputs that reflect thetgistown assumptions about the assumption markicgeants would use in the pricing of
the asset or liability and are consequently noetams market activity but rather through particwaluation techniques.

The Company'’s interest rate swaps are valued basedixed priced rate, and are therefore defiredesvel 2 fair value measurements. In
accordance with FASB ASC 820, the following taldpresents the Company’s assets and (liabilitiegrded at fair value as of January 2,
2010:

Level 1 Level 2 Level 3 Total

Interest Rate Sway $— $(2,308,84) $— $(2,308,84)

Inventories

In fiscal 2005, the Company adopted the lower sif-im, first-out (LIFO) cost or market method foventory valuation. Inventories are stated
net of reserves for obsolescence and spoilagke I€dst of inventory exceeds market value, an adprst is recorded to reflect the difference.
There was no adjustment required in fiscal 2002088.

Income Taxes

Cliffstar, with the consent of the shareholders &iected, under Subchapter S of the Internal Rev@wde and applicable state codes, to be
treated substantially as a partnership instead af@rporation for Federal and State income tapgaes. Star LLC is also treated as a
partnership for tax purposes. As a result, theat@ders report their proportionate share of thgeenorporate taxable income on their
individual income tax returns.

Property, Plant and Equipment

Property, plant and equipment are stated at cogint€hance and repairs are expensed as incurrpde@ation is computed using the
straight-line method over the estimated usefuldlisEthe assets. Average useful lives are as fatlow

Life in Years
Land improvement 10
Buildings and building improvemen 1C-40
Machinery and equipme 5-10

Construction in progress represents costs incdareproperty, plant and equipment not yet placeservice.
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
January 2, 2010 and January 3, 2009

NOTE 1 — DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Goodwill

Under FASB ASC 350Goodwill and Other Intangible Assets, intangible assets with indefinite lives, includiggodwill, are not subject to
amortization and are tested for impairment annuaiig whenever there is an impairment indicator. Méwealuating whether goodwill is
impaired, the Company calculates an estimate @tsrprise value and compares such estimate toethearrying value of its assets, if the
carrying value exceeds the estimated enterprise\apotential impairment of goodwill exists. Thentpany estimates its enterprise value
utilizing assumed market multiples of historicatidorecasted levels of earnings before interesestadepreciation and amortization
(EBITDA). The Company tested goodwill for impairmet January 2, 2010 and January 3, 2009 and abextlthat no impairment existed at
either date.

Impairment of Long-Lived Assets

We evaluate the recoverability of our long-livedets whenever adverse events or changes in theelsgsilimate indicate that the expected
undiscounted future cash flows from the relateégatty of assets may be less than previously aatei If the net book value of the related
category of assets exceeds the undiscounted focasteflows of the category of assets, or if wedwelia certain asset’s future utilization is
impaired, the carrying amount would be reducedhéofair value and an impairment loss would be raecagl. This analysis requires us to
make significant estimates and assumptions in gtiog future cash flows, and changes in facts amdimstances could result in material
changes in the amount of any impairment losses.

If the carrying amount of an asset, including agged intangibles, exceeds the sum of estimatetscodnted future cash flows, then an
impairment loss is recognized for the differenceMeen estimated fair value and carrying amount. Mile dispose of assets, the cost and
related accumulated depreciation are removed fhamatcounts, and any gains or losses are reflectguerating expenses.

Financial Instruments

Financial instruments held by the Company incluakshcand cash equivalents, accounts receivableyatscpayable, the revolving line of
credit, and long term debt. Management believeisttteacarrying values of cash and cash equivalewstunts receivable and accounts
payable approximate their respective fair values tduthe short-term nature of these instrumentdgwtie carrying values of the revolving
line of credit and long-term debt approximate thegpective fair values as they bear interest @abie indexed to market rates of interest.

Accrued Liabilities
Accrued liabilities consist of the following at deary 2, 2010 and January 3, 2009:

January 2, January 3,
2010 2009
(in thousands)
Accrued customer prograr $ 6,09¢ $ 3,47
Accrued profit sharini 3,971 2,20(C
Other accrued liabilitie 11,81t 12,44(

$21,88: $18,11:
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
January 2, 2010 and January 3, 2009

NOTE 1 — DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Self-Insurance

The Company is self-insured for workers’ compemsatiaims in New York State and Missouri for ug$&50,000 per occurrence and
additionally in California for up to $500,000 peraoirrence. The Company'’s liability for its selfimed workers’ compensation plan is
estimated based on the Company’s historical claxpgrience, estimated future claims, and otheofacihe Compang’accrued liability fo
its self-insured plan at January 2, 2010 and Jar&s2009 totaled $1,567,532 and $1,302,712, résedc

The Company is self-insured for medical, dentalasibn insurance up to a stop loss amount of IaGper person. The Compasyiability
for its self-insured medical, dental and visionnglare estimated based on the historical claimsresqrce and estimated future claims. The
Company'’s accrued liability for its self-insurarans at January 2, 2010 and January 3, 2009 dosgleroximately $657,000 and $502,000,
respectively.

Accounting Estimates

The preparation of financial statements and thempanying notes thereto, in conformity with accanmprinciples generally accepted in the
United States of America, requires management kersatimates and assumptions that affect the egbarnounts of assets and liabilities
disclosure of contingent assets and liabilitiethatdate of the financial statements and the redaimounts of revenues and expenses during
the reporting period. Actual results could diffesrh those estimates.

New Accounting Pronouncements

In May 2009, the Financial Accounting Standard BIo@&ASB) issued FASB Accounting Standards Codiftzaf opic 855, Subsequent
Events (FASB ASC 855). FASB ASC 855 sets forththE) period after the balance sheet date duringhwini@nagement of a reporting entity
should evaluate events or transactions that mayrdoc potential recognition of disclosure in theancial statements; 2) the circumstances
under which an entity should recognize eventsandactions occurring after the balance sheet date financial statements; and 3) the
disclosures that an entity should make about ev@rtimnsactions that occurred after the balaneetstiate. As required, the Company
adopted this guidance in 2009.

In June 2009, the FASB issued FASB Accounting Stedtel Codification Topic 10%5enerally Accepted Accounting Principles (FASB ASC
105) which establishes the FASB Accounting Starsl@addification as the sole source of authoritagjgaerally accepted accounting
principles. Pursuant to the provisions of FASB ABI5, the Company has updated references to GAAP fimancial statements issued for
the period January 2, 2010. As required, the Compaopted this guidance in 2009.
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
January 2, 2010 and January 3, 2009

NOTE 1 — DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

In July 2006, the Financial Accounting StandardafiqFASB) issued Accounting Standards Codificafiopic 740,Accounting for

Uncertain Tax Positions, guidance which establishes the criterion that dividual income tax position has to meet for somalbof the
benefits of that position to be recognized in tleenPany’s financial statements. On initial applioatithis uncertain income tax position
guidance has been applied to all income tax pasitior which the statute of limitations remains p@nly tax positions that meet the more-
likely-than-not recognition threshold at the adoptdate are recognized or will continue to be recgd. Adoption of the FASB’s guidance
on accounting for uncertain income tax positionsfatanuary 4, 2009 had no effect on the Compdimamcial statements.

In September 2006, the Financial Accounting Stassl&oard (FASB) issued Accounting Standards Caatifim Topic 820Fair Value
Measurement . This statement defines fair value, establishigaraework for measuring fair value in generallygmed accounting principles,
and expands disclosures about fair value measutentehSB ASC 820 applies under the accounting pranements that require or permit
fair value measurements, the FASB having previoashcluded in those accounting pronouncementdsairatalue is the relevant
measurement attribute. Accordingly, this statendeets not require any new fair value measurememseMer, for some entities, the
application of this statement will change curremstgtice. FASB ASC 820 is effective for financiaht&ments issued for the fiscal years
beginning after November 15, 2007, and interimgasiwithin those fiscal years. However, in Febri2098, the FASB deferred the effective
date of FASB ASC 820 with respect to nonfinancgseds and nonfinancial liabilities to fiscal yeansling after December 15, 2009. The
adoption of FASB ASC 820 in fiscal 2009 did not mepthe Company’s financial position or result®pérations.

NOTE 2 — RELATED PARTY TRANSACTIONS

The Company maintains a management agreement tithC8nsulting, a company owned by the Companygrotling shareholder. Star
Consulting is active in day to day management dwtssand strategic direction of the Company. Theagent provided for management 1
of approximately $644,000, $302,000 and $667,0G&aal 2009, 2008 and 2007, respectively and aibemder the discretionary Bonus
Plan with the amount of the total bonuses set bybmpensation Committee. The bonus paid to Stas@ng was $2,000,000, $800,000
and $530,000 in fiscal 2009, 2008 and 2007, respmyt

The company has entered into an IC DISC brokerggeeanent owned by the Company’s controlling shddetoThe agreement specifies
commissions that are paid related to sales mafte¢@n customers, predominantly customers in Canéle commission rate paid on these
sales is 4% which is the same rate paid to unielatiekers and sales representatives. The agregmtled for a brokerage commission of
$2,041,047, $2,400,000 and $1,800,000 for 20098 20@ 2007, respectively.

The Company has notes payable to its shareholslsed\ote 6.

The Company leases an administrative facility feonelated party limited partnership under a fgear term ending September 30, 2013. |
expense related to the facility lease totaled $EDannually for 2009, 2008 and 2007.

In July 2004, the Company entered into a ten-yem@sd agreement with a related party limited ligbdorporation to lease a cold storage
facility. In October 2009 the Company purchasedf#odity from the related party. Rent expensetedao this facility lease totaled $200,000
in fiscal 2009 and $240,000 for fiscal 2008 and7200

In December 2005, the Company entered into a tanigase agreement with a related party limiteuillist corporation to lease an office
building. In October 2009 the Company purchasedthiging from the related party. Rent expense iiredlitotaled $60,000 in 2009 and
$72,000 for fiscal 2008 and 2007.

The cold storage facility and the office buildingne purchased for $3,031,153. The assets purchasedecorded at their carry over basis
and the excess of $1,843,336 is recorded as aehaghareholders equity.
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
January 2, 2010 and January 3, 2009

NOTE 3 — INVENTORIES
Inventories consist of the following:

January 2, January 3,
2010 2009
(in thousands)

Raw materials and suppli $ 70,12¢ $ 89,88¢
Work in proces: 14,667 14,60(
Finished good 19,29( 25,19
104,08t 129,67"

Less excess of FIFO cost over LIFO ¢ 14,27 41,91:

$ 89,81: $ 87,76¢

In fiscal year 2005, the Company adopted the lasfirist-out (LIFO) method of costing inventory. Managemleealieves that the LIFO meth
has the effect of minimizing the impact of pricedechanges on inventory valuations and generadljchres current costs against current
revenues in the statement of operations. Had timep@ay used the first-in, first-out (FIFO) methodcokting inventory, net income would
have decreased by $ 27,639,000 and increased h¥321000 and $13,669,000 for fiscal 2009, 200820QY¥, respectively. At January 2,
2010 and January 3, 2009, the Company had prepridventory totaling approximately $715,000 ange®8,000, respectively, which is
included in other current assets.

NOTE 4 — PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment consist of the foilhay

January 2, January 3,

2010 2009

(in thousands)

Land $ 1,457 $ 1,29:
Land improvement 1,12( 94:
Buildings and building improvemen 43,35¢ 41,10¢
Machinery and equipme 147,04. 141 ,25¢
192,97 184,59
Less accumulated depreciati (106,949 (94,439
86,03/ 90,16:
Construction in progres 6,501 3,81t
$ 92,53t $ 93,97¢
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
January 2, 2010 and January 3, 2009

NOTE 5 — INTANGIBLE ASSETS
Intangible assets consist of the following:

January 2, January 3,

2010 2009
(in thousands)

Amortizing intangible asset
Customer relationships, net of accumulated amaivzaf $1,799,000

and $1,584,000, in 2009 and 2008, respecti $ 60C $ 81€
Bank financing costs, net of accumulated amortratf $973,000 and
$721,000, in 2009 and 2008, respectiv 44C 691

$ 1,04( $ 1,507

Accumulated amortization was $2,772,000 and $2(8Ibat January 2, 2010 and January 3, 2009, résplgctAggregate amortization
expense for the above intangible assets was appatedy $466,000, $608,000 and $1,219,000 for $mafiyears ended January 2,
2010, January 3, 2009 and December 29, 2007, risglgc

The estimated aggregate amortization expense apj#ito intangible assets subject to amortizatioritfe fiscal years subsequent to
January 2, 2010 are as follows:

Fiscal Year (In Thousands;
2010 $ 45€
2011 414
2012 25
2013 25
2014 25
Thereaftel 95

$ 1,04(
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
January 2, 2010 and January 3, 2009

NOTE 6 — BANK REVOLVING CREDIT FACILITY AND LONG-TE RM DEBT
Long-term debt consists of the following:

Secured revolving credit facility in the amountdf75,000,000 interest at LIBOR, (London Inter Bédfkered
Rate) or administrative agent’s base rate, plusimental margin ranging from 1.25% to 2.25% on LBBO
and 0.25% to 0.75% on base loan rates. The rad@natary 2, 2010 was 1.48%. The secured revolviedjtcr
line has an expiration date of November 7, 2(

Note payable to Chautauqua County IDA (pka New Ylwk Development Authority) in monthly installmenf
$15,910 including interest at 5%, due August 2

Note payable to F.F.S., Inc. in monthly installnseot $2,550 including interest at 8 %, fully paid2009.

Note payable to Chautauqua County IDA (pka New Ylwk Development Authority) in monthly installmenf
$10,607 including interest at 5%, due April 20

Other notes payab- related party, bearing interest rate of 8% to 1

Capital lease obligations in monthly installmerasging from $13,333 to $18,269, including intefesin 6.8%
- 8.00% and final payments between March 2- May 2022.

Less current portio
Long-term portion
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January 2,

2010

January 3,
2009

(in thousands)

$81,10(  $ 96,10
1,21¢ 1,34(
— 11C

28( 39(
7,95¢ 5,90¢
2,99( 3,07
93,53 106,91¢
(1,829 (344)
$91,71¢  $106,57!




Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
January 2, 2010 and January 3, 2009

NOTE 6 — BANK REVOLVING CREDIT FACILITY AND LONG-TE RM DEBT — CONTINUED
The following table represents annual paymentségpital lease obligations:

Fiscal Year (In Thousands,
2010 $ 1,69:
2011 17¢€
2012 181
2013 182
2014 182
Thereaftel 1,37¢
3,792

Less interes 802
$ 299

On November 6, 2006, the Company entered into &$00,000 secured revolving credit facility witmew bank. The Company received
proceeds of $107 million which were used to paytloéf existing credit facility. This credit line has expiration date of November 7, 2011.
Letters of credit may be issued against the revdlvéhe extent that the outstanding principal amai the line of credit plus the aggregate
face amount of letters of credit outstanding daztserceed the authorized borrowing capacity. Tttere of credit outstanding were
$3,133,763 and $3,068,935 at January 2, 2010 anchda3, 2009, respectively. The Company’s Senémuged Credit Facility contains
restrictive covenants, the most significant of whiequire achieving certain leverage ratio, minimEBITDA, and fixed charge coverage
ratios as defined in the agreement. At Januar@202the Company was in compliance with the restgcovenants.

Included in Other notes payahielated party are approximately $8.0 million and®aillion of unsecured promissory notes to shaldgrs al
January 2, 2010 and January 3, 2009, respectiVhse promissory notes bore interest at rates e1@%. These notes have a two-year
payment term. However, the shareholders have histlyrrenewed the notes for additional two yeamit® and, therefore, are included as
“thereafter” principal payment in the maturity sdioée below. These notes are subordinate to thdviegocredit facility.

Based on the borrowing rates currently availabléaéoCompany for loans with similar terms and ageramaturities, management has
estimated that the fair value of long-term debtrapjpnated its carrying value at January 2, 2010 datliary 3, 2009.
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
January 2, 2010 and January 3, 2009

NOTE 6 — BANK REVOLVING CREDIT FACILITY AND LONG-TE RM DEBT — CONTINUED
The aggregate annual principal payments applidableng-term debt for the fiscal years subsequedanuary 2, 2010 are as follows:

Fiscal Year (In Thousands,
2010 $ 1,82¢
2011 81,44:
2012 27¢€
2013 251
2014 26€
Thereafte 9,471

$ 93,53¢

NOTE 7 — COMMITMENTS AND CONTINGENCIES

The Company has entered into purchase agreemehtsiwvherous growers that extend through 2013. rioeler the agreements are based
on the market price in the year of delivery. Theoants to be purchased under the agreements aré tiasetual production. The Company
estimates that the minimum annual purchase commisrae approximately $57,555,000 as of Janua2@P). The estimate is based on
historical quantities and the Company’s best esBramarket price using current data.

The Company has entered into forward contracts feercentage of its energy usage. The contracteegdpough March, 2012. The total
commitment under these agreements is $9,800,51&hatry 2, 2010.

Guarantees and claims arise during the ordinaryseoof business from relationships with suppliers eustomers. The Company currently
has no other known exposures and believes thasuaety claims noted above would not have a matadisrae effect on the consolidated
financial position or results of operations asaiuary 2, 2010.

The Company leases warehouses, machinery and eguiipautomobiles, and office equipment under varigperating leases with non-
cancelable lease terms of more than one year.dlleaving is a schedule by year of future minimurade payments under these operating
leases as of January 2, 2010:

Fiscal Year (In Thousands;
2010 $ 4,42¢
2011 2,60<
2012 1,711
2013 634
2014 4
Thereafte —
$ 9381
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
January 2, 2010 and January 3, 2009

NOTE 7 — COMMITMENTS AND CONTINGENCIES — CONTINUED

Rental expense for the fiscal years ended Jany&91®, January 3, 2009 and December 29, 2007 aetmapproximately $3,816,000,
$4,598,000 and $4,772,000, respectively.

NOTE 8 - OTHER LONG-TERM LIABILITIES

The Company has a lease agreement in which warelsmage is being leased to a bottle manufactuherldase commenced in December
1999 and expires in March 2010. A new lease anglgwggreement was signed in January 2010. Theseagesements expire June 30, 2015.
The Company received an upfront payment for th@lsuggreement of $1,500,000 and is amortizing gngngent over the life of the
agreement. The related revenue was recognizedligqgual the life of the agreement. The lease isdp@aid quarterly.

The new supply agreement allows the supplier topsetiuct to customers other than the Company dmtiaing is set at market price with
fixed unit costs. The Company may receive volunsealints if they exceed specified volumes.

As discussed in Note 10, the Company establisi&HRP pursuant to an agreement with certain officktise Company. The long-term
obligation related to this agreement approximate@®0,000 and $1,242,000 at January 2, 2010 andhdaB, 2009, respectively.

NOTE 9 — MAJOR CUSTOMER CONCENTRATION

Sales to the Company’s two largest customers areduntapproximately 46% annually of the Company&sg revenues for fiscal years
2009, 2008 and 2007, respectively. Accounts rebévirom these two customers totaled approxime2,676,000 and $24,298,000 as of
January 2, 2010 and January 3, 2009, respectively.

NOTE 10 — PROFIT SHARING PLANS AND POST-RETIREMENT BENEFITS

Cliffstar has established a noncontributory prsffiaring plan, covering substantially all employegshe discretion of the Board of Directo
contributions may be made to the plan by the Compldo contributions were declared for the yearseenghnuary 2, 2010 and January 3,
20009.

Cliffstar offers a 401(k) profit sharing plan, iddition to the noncontributory profit sharing plabove, covering substantially all employees.
The Company will match 65% of the first 6% of théividual associate’s pay contributed. Employertdbuations related to this plan were
approximately $1,042,000, $1,067,000 and $1,045f60fiscal 2009, 2008 and 2007, respectively.
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
January 2, 2010 and January 3, 2009

NOTE 10 — PROFIT SHARING PLANS AND POST-RETIREMENT BENEFITS — CONTINUED

The Company has a SERP Plan that provides for ietiedt supplement those provided by the Compantyisr retirement plans. The SERP
is an unfunded plan pursuant to which the Compaitiypay supplemental post-retirement benefits tdaia key employees upon retirement
based upon the employee’s years of service, comfiensand tier. The Company’s discretionary contiitns are being made into a separate
account for the benefit of participants. The aswethis separate account are subject to unseauegtitors. For the fiscal years ended

January 2, 2010, January 3, 2009 and Decembel0Rd, 2ontribution expense was approximately $382,8334,000 and $321,000,
respectively. For the fiscal years ended Janua?2@2) and January 3, 2009, the fair value of thRSas $1,860,000 and $1,242,000,
respectively. The fair value of the assets are cmag of cash and cash equivalents, marketableigesureal estate funds and commodity
funds investments. This SERP amount is includetiwibther noncurrent assets and the associatedeldfsompensation liability is included
within other long-term liabilities on the consolidd balance sheets. The fair value of the liabiliigtuates based on the annual change in the
value of the assets set aside for the benefiteoBSERP participants.

Financial instruments measured at fair value cgcanring basis using quoted prices for identicafrimments in an active market (or Level 1
inputs) include marketable securities, cash and egsivalents, real estate funds and commodityduRthancial instruments measured at fair
value using inputs based upon quoted market pfizesimilar instruments in active markets (or Le2éhputs) include marketable securities
in bonds.

Assets at Fair Value as of January 2, 2010

Level 1 Level 2 Level 3 Total
Cash & Cash Equivalen $ 22000 $ — $— $ 22,00(
Marketable Securitie 1,381,00! 377,00( — 1,758,00!
Real Estate Func 16,00( — — 16,00(
Commaodity Fund: 64,00( — — 64,00(
Total Assets at Fair Value $1,483,00! $377,00( $— $1,860,00I

NOTE 11 — INCOME TAXES

Prior to adopting the FASB’s new guidance on actiogrfor uncertain income tax positions, the Comphad accounted for tax
contingencies in accordance with FASB Accountingn8ards Codification Topic 450, Contingencies. éguired by the new guidance on
accounting for uncertain income tax positions,@tmenpany recognizes the financial statement beakéih income tax position only after
determining that the relevant tax authority wouldreilikely-than-not sustain the position followiag audit. For tax positions meeting the
more-likely-than-not threshold, the amount recogdiin the financial statements is the largest betheft has a greater than 50 percent
likelihood of being realized upon ultimate settlerwith the relevant tax authority.

The Company is a flow-through entity and not sutbjedederal or state income tax. Tax regulatioithiw each jurisdiction are subject to the
interpretation of the related tax laws and regaf&iand require significant judgment to apply. fedieral income tax purposes, the Company
is no longer subject to examination by tax authesifor years before 2006. The Company has no taiceéncome tax positions that are
attributable to it.

The Company recognizes interest and penaltiesretatuncertain income tax positions in the pravidor income taxes. However, no such
interest and penalties were recorded in 2009 an8.20
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
January 2, 2010 and January 3, 2009

NOTE 12 — SUBSEQUENT EVENTS

The Company evaluated its financial statementsdibsequent events through March 9, 2010, the dat&riancial statements were available
to be issued. The Company is not aware of any athiesequent events which would require recogniiotisclosure in the financial

statements.
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Cliffstar Corporation and Subsidiaries
CONSOLIDATED BALANCE SHEETS

July 3, 2010 and January 2, 2010
(in thousands)

ASSETS
CURRENT ASSETS
Cash and cash equivalel
Accounts receivable, trade — net of allowanceslg3®7 and $1,281 for July 3, 2010 and
January 2, 2010, respective
Inventories
Other current asse

Total current asse
PROPERTY, PLANT AND EQUIPMENT, NET

OTHER ASSETS
Goodwill
Intangible assets, n
Other noi-current assel

Total other asse!

The accompanying notes to the consolidated financial statements are an integral part of these statements.

2

July 3, 2010

January 2, 201(

(UNAUDITED)

$ 16t $ 2,88t
51,55¢ 54,38¢
80,68( 89,81
5,78: 2,67¢
138,18:. 149,75¢
92,55¢ 92,53¢
20,07( 20,07(

81z 1,04(

2,83t 2,78
23,71, 23,89

$ 254,45 $  266,19(




LIABILITIES AND SHAREHOLDERS ' EQUITY
CURRENT LIABILITIES
Accounts payable, trac
Accrued liabilities, including amounts due to rethparties of $0 and $800,000 at July 3, 2010
and January 2, 2010, respectiv
Current portion of lon-term debt
Other current liabilitie

Total current liabilities

LONG-TERM OBLIGATIONS
Long-term debt
Derivative liability
Other lon¢-term liabilities

Total lon¢-term obligations
Total liabilities

SHAREHOLDERS’ EQUITY
Common stock
Class A common voting stock, 100 shares authoriz@dhares issued and outstanding at
July 3, 2010 and January 2, 2C
Class B common non-voting stock, 1,900 shares aathth 990 shares issued and
outstanding at July 3, 2010 and January 2, :
Additional paic-in capital
Retained earning
Total shareholde’ equity

The accompanying notes to the consolidated financial statements are an integral part of these statements.

3

July 3, 2010

January 2, 201(

(UNAUDITED)

$  34,85¢ $  62,74¢
18,81 21,88:

332 1,82¢

25 25

54,03t 86,47
97,27 91,71«
1,19¢ 2,30¢

3,43 2,191
101,90 96,21+
155,94( 182,69:

4 4

19 19

4,30¢ 4,30¢
94,18¢ 79,17:
98,51: 83,49¢

$ 254,45 $  266,19(




Cliffstar Corporation and Subsidiaries

CONSOLIDATED STATEMENTS OF INCOME
(UNAUDITED)
For the three and six months ended July 3, 201QJalyd4, 2009
(in thousands)

Three Months Ended Six Months Ended
July 3, 201( July 4, 200¢ July 3, 201( July 4, 200¢
Revenue
Gross revenu $169,71¢ $179,09° $341,23¢ $367,72!
Less discount (5,479 (6,039 (11,149 (11,607)
Net revenu 164,24: 173,05¢ 330,09¢ 356,12:
Costs and expense
Cost of goods sold (excluding depreciati 124,82: 131,80¢ 246,78: 276,07
Depreciatior 3,34¢ 3,48z 6,69¢ 6,962
Selling and administrative expens 15,23 13,89 31,77( 28,71¢
143,40: 149,18: 285,25( 311,75
Income from operatior 20,837 23,87¢ 44,84¢ 44,36¢
Other expense
Interest expens 81¢% 1,05¢ 1,382 2,85¢
Other 211 222 37€ 28C
Total other expens 1,02¢ 1,27¢ 1,75¢ 3,13¢
NET INCOME $ 19,817 § 22,60. $ 43,08¢ $ 41,22¢

The accompanying notes to the consolidated financial statements are an integral part of these statements.

4



Cliffstar Corporation and Subsidiaries

CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY
(UNAUDITED)
For the six months ended July 3, 2010 and Julyp@92
(in thousands except share data)

Common Stock  Common Stock

Class A Class B Additional
Statec Stated
Paid-In Retained
Shares Value Share: Value Capital Earnings Total
Balance at January 3, 200! 10 $ 4 99C $ 19 $ 4,30/ $20,25¢ $24,58:
Net Income — — — — — 41,22¢ 41,22¢
Distributions to shareholde — — — — — (9,647) (9,647)
Balance at July 4, 200¢ 10 $ 4 99C $ 19 $ 430/ $51,84. $56,16¢
Common Stock  Common Stock
Class A Class B Additional
Statec Stated
Paid-In Retained
Shares Value Share: Value Capital Earnings Total
Balance at January 2, 201! 10 $ 4 99C $ 19 $ 4,30¢ $79,17. $83,49¢
Net income — — — — — 43,08¢ 43,08¢
Distributions to shareholde — — — — — (28,079 (28,079
Balance at July 3, 201( 10 $ 4 99C $ 19 $ 430/ $94,18¢ $98,51!

The accompanying notes to the consolidated financial statements are an integral part of these statements.

5



Cliffstar Corporation and Subsidiaries

CONSOLIDATED STATEMENTS OF CASH FLOWS
(UNAUDITED)
For the six months ended July 3, 2010 and Julyp@92
(in thousands)

July 3, 201( July 4, 200¢
Cash Flows from Operating Activities:
Net Income $ 43,08¢ $ 41,22¢
Adjustments to reconcile net income to net caskl irs@perating activities
Depreciatior 6,69¢ 6,96:
Change in LIFO resern (6,21€) (13,819
Fair value adjustment on derivativ (1,119 (857)
Amortization 22¢ 23¢
Loss (gain) on sale or retirement of fixed as 15 3
Change in operating assets and liabilit
Accounts receivable, trac 2,83( (7,719
Inventories 15,34¢ 28,99¢
Other current asse (3,10%) 24¢
Other asset (48) (263)
Accounts payable, trac (27,88%) (67,557
Accrued liabilities (3,06%) 1,981
Other current liabilitie — (190
Other lon¢-term liabilities 1,241 (190)
Net cash provided by (used in) operating activi 28,01: (10,949
Cash Flows from Investing Activities:
Acquisition of property, plant and equipm (6,897) (4,512
Proceeds from sale of property, plant and equipi 161 97
Net cash used in investing activit| (6,730 (4,41%)
Cash Flows from Financing Activities:
Net borrowings of bank revolving credit facili (6,500 20,20(
Payments of lor-term debi (1,660 a779)
Change in notes payable to shareho 12,23: 1,971
Distribution to shareholde (28,074) (9,647)
Net cash provided by (used in) financing activi (24,009 12,35:
NET DECREASE IN CASH AND CASH EQUIVALENTS (2,720 (3,00%)
Cash and cash equivalents, beginning of pe 2,88t 3,27¢
Cash and cash equivalents, end of pe $ 16t $ 274
Supplemental Information
Interest paic $ 1,76¢€ $ 3,08t

The accompanying notes to the consolidated financial statements are an integral part of these statements.
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
July 3, 2010 and July 4, 2009

NOTE 1 — DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Consolidated Financial Statements

Consolidated financial statements include the actsoof Cliffstar Corporation (“Cliffstar”), its whHty owned subsidiaries Star World
Technology Trading Company (“Star World”), Shan®atech, Inc. (“Shanstar”), Harvest Classic, LL'El#érvest”) and its majority owned
subsidiary Star Real Property LLC (“Star LLC") amdtively, the “Company”. All material intercompaagcounts and transactions have been
eliminated.

These unaudited consolidated condensed finanaigments should be read in conjunction with thesolidated financial statements and
related notes included in the Company’s 2009 additencial statements. The results of operationsfiy interim period are not necessarily
indicative of the results to be expected for oth&rim periods or the full year.

Derivatives

The Company uses derivative financial instrumentsidnage its economic exposure to movements irestteates. The use of these financial
instruments modifies the exposure of these rislth thie intent to reduce risk to the Company. Then@any does not use financial
instruments for trading purposes. Changes in faue of derivative financial instruments are reegrds adjustments to the assets or liabi
being hedged in the statements of income or inractated other comprehensive income (loss), depgralinvhether the derivative is
designated and qualifies for hedge accounting.¢mpany is currently accounting for all derivattv@nsactions as being ineffective and
therefore has adjusted the market-to-market chathgesgh the statements of income.

During December 2006, the Company entered intof@@®million swap agreements that fixed short-testes at 4.75% and 4.61% on a
portion of the Company’s revolving debt arrangenserd expire on February 2010 and the second swafhbaption to extend to February
2011. During March 2009, the Company entered wtmadditional $40 million swap agreements in confion with the original agreements
that had the effect of lowering the fixed shortitenates of the original swaps to 3 month LIBOR argire on February 2010 and 2011,
respectively. The mark-to-market adjustments ferdvap agreements are included as an adjustmienétest expense which decreased
interest expense in the amount of $1,113,388 ab6,888 for the six months ended July 3, 2010 ahd4]lR009, respectively. Also, the
Company paid $997,079 and $1,403,286 for the simthsoended July 3, 2010 and July 4, 2009, respeygtin conjunction with the swap that
increased interest expense. As of July 3, 201QJandary 2, 2010, the Company has a liability 01$%,458 and $2,308,846, respectively,
related to the above swap arrangements which aeled@&d in derivative liabilities.

In accordance with the FASB guidance regardingvaiue, a hierarchy is established which requiresrgtity to maximize the use of
observable inputs and minimize the use of unobsévaputs when measuring fair value. The hieraméfjnes three levels of inputs that r
be used to measure fair value:

Level 1 — Unadjusted quoted prices in active markat identical unrestricted assets and liabilithest the reporting entity has the ability to
access at the measurement date.

Level 2 — Inputs other than quoted prices includétin Level 1 that are observable for the assetlability or can be corroborated with
observable market data for substantially the extirgractual term of the asset or liability.

Level 3 — Unobservable inputs that reflect thetgistown assumptions about the assumption markicgeants would use in the pricing of
the asset or liability and are consequently noetas market activity but rather through particwaluation techniques.
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
July 3, 2010 and July 4, 2009

NOTE 1 — DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Derivatives - continued

The Company’s interest rate swaps are valued basedixed priced rate, and are therefore defireedewvel 2 fair value measurements. In
accordance with FASB guidance regarding fair vahgasurements, the following table represents thepgaoy’s assets and (liabilities)
recorded at fair value as of July 3, 2010 and Jan2,a2010, respectively:

Level 1 Level 2 Level 2 Total
July 3, 2010 interest rate swe $— $(1,195,45) $— $(1,195,45)
January 2, 2010 interest rate sw — (2,308,84) — (2,308,841

Financial Instruments

Financial instruments held by the Company incluakehcand cash equivalents, accounts receivableyaiscpayable, the revolving line of
credit, and long term debt. Management believestiigacarrying values of cash and cash equivalentyunts receivable and accounts
payable approximate their respective fair values tduthe short-term nature of these instrumentdgwvttie carrying values of the revolving
line of credit and long-term debt approximate thegpective fair values as they bear interest @abie indexed to market rates of interest.

Accrued Liabilities
Accrued liabilities consist of the following at yu8, 2010 and January 2, 2010:

January 2,
July 3, 2010
(UNAUDITED) 2010
(in thousands)
Accrued customer prograr $ 5,44; $ 6,09¢
Accrued profit shariny 2,15(C 3,971
Other accrued liabilitie 11,225 11,81

$  18,81¢ $21,88:

Accounting Estimates

The preparation of financial statements and thempanying notes thereto, in conformity with accangprinciples generally accepted in the
United States of America, requires management kereatimates and assumptions that affect the mgharnounts of assets and liabilities
disclosure of contingent assets and liabilitiethatdate of the financial statements and the reda@imounts of revenues and expenses during
the reporting period. Actual results could diffesrh those estimates.

NOTE 2 — RELATED PARTY TRANSACTIONS

The Company maintains a management agreement witfC®nsulting, a company owned by the Companygroding shareholder. Star
Consulting is active in day to day management dmtssand strategic direction of the Company. Theagent provided for management 1
of approximately $370,000 and $170,000 during tker®nths ended July 3, 2010 and July 4, 2009,eetspely and a bonus under the
discretionary Bonus Plan with the amount of thaltbbnuses set by the Compensation Committee. dhesopaid to Star Consulting was
$1,000,000 for each of the six months ended JuBRO30 and July 4, 2009, respectively.
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
July 3, 2010 and July 4, 2009

NOTE 2 — RELATED PARTY TRANSACTIONS (CONTINUED)

The Company has entered into an IC DISC brokerggeeanent owned by the Company’s controlling shddsioThe agreement specifies
commissions that are paid related to sales mafte¢mn customers, predominantly customers in Canéle commission rate paid on these
sales is 4% which is the same rate paid to unielatiekers and sales representatives. The agregmtled for a brokerage commission of
$1,260,000 and $1,120,000 during the six monthe@ddly 3, 2010 and July 4, 2009, respectively.

The Company has notes payable to its shareholslsed\ote 5.

The Company leases an administrative facility feonelated party limited partnership under a fgear term ending September 30, 2013. |
expense related to the facility lease totaled ¥XXbfor each of the six months ended July 3, 20tDJaly 4, 2009.

In July 2004, the Company entered into a ten-yemsd agreement with a related party limited ligbdorporation to lease a cold storage
facility. In October 2009 the Company purchasedf#odity from the related party. Rent expensetadao this facility lease totaled $0 and
$120,000 during the six months ended July 3, 20itDJaly 4, 2009, respectively.

In December 2005, the Company entered into a tanigase agreement with a related party limitelilitg corporation to lease an office
building. In October 2009 the Company purchasedthlging from the related party. Rent expense iireaitotaled $0 and $36,000 during
six months ended July 3, 2010 and July 4, 200pects/ely.

NOTE 3 — INVENTORIES
Inventories consist of the following:

July 3, 2010 January 2,
(UNAUDITED) 2010
(in thousands)
Raw materials and suppli $  46,80¢ $ 70,12¢
Work in proces: 18,60¢ 14,667
Finished good 23,32¢ 19,29(
88,731 104,08t

Less excess of FIFO cost over LIFO ¢ (8,057%) (14,279

$  80,68( $ 89,81

The change in the LIFO reserve reduced cost of gsoltl in the amounts of $6,216,501 and $13,81%@2he six months ended July 3,
2010 and July 4, 2009, respectively.



Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
July 3, 2010 and July 4, 2009

NOTE 4 — PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment consist of the foilhay

July 3, 2010 January 2,
(UNAUDITED) 2010
(in thousands)
Land $ 1,457 $ 1,45
Land improvement 1,12C 1,12(
Buildings and building improvemen 44,21¢ 43,35¢
Machinery and equipme 149,49! 147,04:
196,28 192,97
Less accumulated depreciati (113,449 (106,949
82,84¢ 86,03«
Construction in progres 9,70¢ 6,501
$ 92,55¢ $ 92,53t
NOTE 5 — BANK REVOLVING CREDIT FACILITY AND LONG-TE RM DEBT
Long-term debt consists of the following:
January 2,
July 3, 2010
(UNAUDITED) 2010

(in thousands)

Secured revolving credit facility in the amount$df75,000,000 interest

LIBOR, (London Inter Bank Offered Rate) or admirasive agent’s

base rate, plus incremental margin ranging fror8%.20 2.25% on

LIBOR and 0.25% to 0.75% on base loan rates. Tteeataluly 3,

2010 was 2.07%. The secured revolving credit lia® dn expiration

date of November 7, 201 $  74,60( $81,10(
Note payable to Chautauqua County IDA (pka New Yiwk

Development Authority) in monthly installments df%910 including

interest at 5%, due August 20 1,14¢ 1,21z
Note payable to Chautauqua County IDA (pka New Yiwk

Development Authority) in monthly installments df&607 including

interest at 5%, due July 201 223 28C
Other notes payab- related party, bearing interest rate of 5% to 1 20,187 7,95¢
Capital lease obligations in monthly installmerasging from $13,333 t

$18,269, including interest from 6.8% —8.00% amalfpayments

between March 201- May 2022. 1,452 2,99(
97,61( 93,53¢

Less current portio 333 1,82¢
Long-term portion $  97.27] $91,71¢
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
July 3, 2010 and July 4, 2009

NOTE 5 — BANK REVOLVING CREDIT FACILITY AND LONG-TE RM DEBT (CONTINUED)

On November 6, 2006, the Company entered into &$00,000 secured revolving credit facility witmew bank. The Company received
proceeds of $107 million which were used to paytloéf existing credit facility. This credit line haa expiration date of November 7, 2011.
Letters of credit may be issued against the revdlvéhe extent that the outstanding principal amai the line of credit plus the aggregate
face amount of letters of credit outstanding daztserceed the authorized borrowing capacity. Ttterde of credit outstanding were
$3,133,763 at July 3, 2010 and January 2, 201peotisely. The Companyg’Senior Secured Credit Facility contains restrictiovenants, th
most significant of which require achieving certiamerage ratio, minimum EBITDA, and fixed chargserage ratios as defined in the
agreement. At July 3, 2010, the Company was in diamge with the restrictive covenants.

Included in Other notes payable-related party ppraximately $20.2 million and $8.0 million of urseed promissory notes to shareholders
at July 3, 2010 and January 2, 2010, respectiVélgse promissory notes bore interest at rates e18%. These notes have a two-year
payment term. However, the shareholders have hiathyrrenewed the notes for additional two yeamte These notes are subordinate to the
revolving credit facility. On April 27, 2010, theoBpany amended its revolving credit facility tcoall for additional unsecured promissory
notes payable to shareholders. Concurrently, theeblolder loans subordination agreement was amedndediude the additional notes.
Proceeds on the new shareholder notes were apmt@tin$9 million.

NOTE 6 — COMMITMENTS AND CONTINGENCIES

The Company has entered into purchase agreemehtsiwvnerous growers that extend through 2013. Prioeler the agreements are based
on the market prices in the year of delivery. Thwants to be purchased under the agreements ad basictual production. The Company
estimates that the minimum annual purchase commisrage approximately $57,555,000 as of July 3p20he estimate is based on
historical quantities and the Company’s best esBrmémarket price using current data.

The Company has entered into forward contracta foercentage of its energy usage. These contrguite én March, 2012. The total
commitment under these agreements is approxim@gs610,000 as of July 3, 2010

Guarantees and claims arise during the ordinaryseoof business from relationships with suppliers eustomers. The Company currently
has no other known exposures and believes thasuaaty claims noted above would not have a matedisrae effect on the consolidated
financial position or results of operations aswf B, 2010.

NOTE 7 — OTHER LONG-TERM LIABILITIES

The Company has a lease agreement in which warelspage is being leased to a bottle manufactuherldase commenced in December
1999 and expired in March 2010. A new lease anglguggreement was signed in January 2010. Theseagezements expire on June 30,
2015. The new supply agreement allows the supfaisell product to customers other than the Comenalyall pricing is set at market price
with fixed unit costs. The Company may receive wdudiscounts if they exceed specified volumes. Chmpany received an upfront
incentive payment of $1,500,000 for signing thepdyagreement and is amortizing the payment ovetita of the agreement. The related
revenue is recognized equally over the life ofageeement. The lease is being paid quarterly.

NOTE 8 — INCOME TAXES

The Company is a flow-through entity and not subjedederal or state income tax. Tax regulatiofithiw each jurisdiction are subject to the
interpretation of the related tax laws and regatatiand require significant judgment to apply. feoleral income tax purposes, the Company
is no longer subject to examination by tax authesifor years before 2006. The Company has no tainéncome tax positions that are
attributable to it.
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Cliffstar Corporation and Subsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
July 3, 2010 and July 4, 2009

NOTE 9 — SUBSEQUENT EVENT

On July 7, 2010, Cott Corporation entered into sseapurchase agreement with Cliffstar to acquibstntially all of the assets and liabilit
of Cliffstar for a purchase price of $500 millian¢ash plus additional contingent consideratiogaple at closing, subject to adjustment for

working capital and other items.
12



Exhibit 99.5

Cott and Cliffstar Unaudited Pro Forma Condensed Cobined Financial Statements

On July 7, 2010, Cott Corporation (“Cott” or thedf@pany”) entered into an Asset Purchase AgreemightQiiffstar Corporation
(“Cliffstar”), to acquire substantially all of tressets and liabilities of Cliffstar, a privatelykheorporation (“Cliffstar Acquisition”). The
purchase includes $500 million in cash, payabldasing, subject to adjustment for working capétatl other items and $14 million of
deferred consideration which will be paid over @e#iyear period. Cliffstar is entitled to additibnantingent earnout consideration of up to a
maximum of $55 million, based upon the achievenoérertain performance measures during the fiseat ynding January 1, 2011 as we
the successful completion of certain expansiongetsjin 2010. The closing of the transaction igesthio certain customary conditions,
including receipt of required regulatory approvalsd is expected to close in the third quarter0df®2

The unaudited pro forma condensed combined finhaéements have been prepared to illustratefthetef the Cliffstar Acquisition,
including related financing. The unaudited pro faraondensed combined balance sheet combines thadakconsolidated balance sheet
Cott and Cliffstar, giving effect to the Cliffstaicquisition as if it had occurred on July 3, 20T8e unaudited pro forma condensed combined
statement of operations for the fiscal year endedidry 2, 2010, for the six months ended July 302ihd for the six months ended June 27,
2009 combine the historical consolidated statemetperations of Cott and Cliffstar, giving effaotthe Cliffstar Acquisition as if it had
occurred on January 2, 2009. The unaudited prodaomdensed combined statements of operationeddmelve months ended July 3, 2010
is calculated by subtracting the Cott data forgixemonths ended June 27, 2009 and the Cliffste fda the six months ended July 4, 2009
from the fiscal year ended January 2, 2010 and &ldeing the six months ended July 3, 2010. Thehéstl financial information has been
adjusted to give effect to matters that are (igdy attributable to the Cliffstar Acquisitionj)(factually supportable, and (iii) with respect to
the statements of operations, expected to havatmaing impact on the operating results of the borad company. The unaudited pro forma
condensed combined financial statements shoulddmin conjunction with the accompanying NotedyoWnaudited Pro Forma Condensed
Combined Financial Statements and:

» the audited historical financial statements of @wtporation, as of and for the year ended Jan2a2910, included in Cott’s
Annual Report on Form -K filed with the U.S. Securities and Exchange Cossiain “SEC”) on March 16, 201(

» the unaudited historical financial statements oft Corporation, as of and for the three and six theended July 3, 2010 and the
three and six months ended June 27, 2009, includ€dtt’'s Quarterly Report on Form 10-Q filed witre SEC on August 4,
2010;

« the audited historical financial statements of f6lir as of and for the year ended January 2, 20tided in this Current Report
on Form &K; and

» the unaudited historical financial statements dff€thr as of and for the three and six months dntidy 3, 2010 and the three and
six months ended July 4, 2009, included in thisréntrReport on Form-K.

The unaudited pro forma condensed combined finastagements have been prepared using the acquisitethod of accounting, with
Cott treated as the acquirer. The unaudited pmdarondensed combined financial statements wiiédffom our final acquisition accounti
for a number of reasons, including the fact thatesiimates of fair values of assets and liabdidequired are preliminary and subject to
change when our formal valuation and other stugiedinalized. The differences that will occur beem the preliminary estimates and the
final acquisition accounting could have a matdrigdact on the accompanying unaudited pro forma ensed combined financial statements.

The unaudited pro forma condensed combined finhat@gements are presented for informational puepasly. It has been prepared in
accordance with the Article 11 of Regulation S-Xlté SEC and is not necessarily indicative of whatfinancial position or results of
operations actually would have been had we contbkbte Cliffstar Acquisition at the dates indicatadr does it purport to project the future
financial position or operating results of the cameld company. The unaudited pro forma condensed®d statements of operations does
not reflect any revenue or cost savings from syieerthat may be achieved with respect to the coetb@ompanies, or the impact of non-
recurring items, including synergies, directly tethto the Cliffstar Acquisition.

The unaudited pro forma condensed combined statsméoperations for the twelve months ended JuB030 and for the six months
ended June 27, 2009 are not required by Regul&ti#nbut have been included as we believe thetlasdtre months of data is a better
representative of the results of the combined canega The overall market for carbonated soft drimkehich Cott operates has declined and
both Cott and Cliffstar are subject to volatile ¢oodity fluctuations. Therefore, presenting the tastlve months provides a more accurate
representation of current market conditions in \Whtee combined companies oper:



Cott Corporation
Unaudited Pro Forma Condensed Combined Balance Shee
As of July 3, 2010

Pro Forma
Cott Cliffstar Adjustments
(In millions of U.S. dollars)
ASSETS
Current assets:
Cash and cash equivalel $ 20: $ 02 $ 0.€A
Accounts receivable, n 195.C 51.€ —
Income tax recoverab 7.8 — —
Inventories 115.( 80.7 12.¢B
Prepaid and other expens 14.2 5.8 —
Total current assets 352.¢ 138.< 13.¢
Property, plant and equipme 332.¢ 92.t a.0cC
Goodwill 30.2 20.1 117.€D
Intangibles and other ass: 149.: 3.6 255.¢ E
Deferred income taxe 6.€ — —
Other tax receivabl 8.€ — —
Total assets $ 880.C $ 254f $ 385.
LIABILITIES AND EQUITY
Current liabilities:
Shor-term borrowings $ 10.€ $ — $ 85.(F
Current maturities of lor-term deb 5.8 0.3 0.9 G
Accounts payable and accrued liabilit 172.7 53.¢ 59.¢H
Total Current Liabilities 189.2 54.1 144.:
Long term deb 231.2 97.2 279.21
Deferred income taxe 17.¢ — —
Other lon¢-term liabilities 10.€ 4.€ 7.0
Total Liabilities 448.¢ 156.( 431.(
Equity
Capital stock 322t — 61.7K
Treasury stocl 3.3 —
Additional paic-in capital 38.7 4.3 4.3 L
Retained earning 85.€ 94.2 (102.¢ M
Accumulated other comprehensive | (27.6) — —
Total Cott Corporation equit 415.¢ 98.t (45.2)
Non controlling interest 15.2 — —
Total equity 431.] 98.t (45.2)
Total liabilities and equity $ 880.C $ 2545 $ 385.%

See accompanying notes to the unaudited pro foomdensed combined financial stateme

Pro Forma

Combined




Cott Corporation

Unaudited Pro Forma Condensed Combined Statement @perations

Revenues, ne
Cost of sale:

Gross profit (loss)
Selling, general and administrative exper

Loss on disposal of property and equipment,

Restructuring gail
Operating income (loss)

Other expense, n
Interest expense, n

Income (loss) before income taxe
Income tax expens

Net income (loss)

Less: Net income attributable to r-controlling interest:

Net income (loss) attributed to Cott Corporation

Net income per common shart
Basic
Diluted

Weighted average outstanding shares ( in thousand

Basic
Diluted

For the Six Months Ended July 3, 2010

Cott Cliffstar (a)

Pro Forma
Adjustments

(In millions of U.S. dollars, except per

share data)

$787€ $ 3301 $ —
656. 252.¢ 14.2A
130.7 77.% (14.2)
66. 32.4 —
0.1 — —
(0.5) — —
64.2 44.¢ (14.2)
2.3 0.4 —
12.2 1.4 17.3B
49.€ 43.1 (31.5)
13.2 — 45C

$ 36< $ 431 $ (36.0
2.6 — —

$ 336 $ 431 $  (36.0

$ 0.4c

$ 0.4c

80,40: 10,83:D
80,86 10,83:D

Pro Forma

Combined

$1,117.°
923.¢

193.¢

99.2
0.1

(0.5)
94.¢

2.7

31.C
61.2
17.7

$ 43r
2.6

$ 40.¢

91,23«
91,69«

(a) - For purposes of this presentation we hawealed historical Cliffstar depreciation in theigaif 90% to cost of sale and 10% to selling,

general and administrative.

See accompanying notes to the unaudited pro foomdensed combined financial stateme



Cott Corporation
Unaudited Pro Forma Condensed Combined Statement @perations
For the Six Months Ended June 27, 2009

Pro Forma
Pro Forma
Cott Cliffstar (a) Adjustments Combined
(In millions of U.S. dollars, except per
share data)
Revenues, ne $ 805.¢ $ 356.1 $ — $1,161.¢
Cost of sale: 674.: 282.% 21.8A 978.¢
Gross profit (loss) 131.t 73.¢ (21.¢) 183.t
Selling, general and administrative exper 69.¢ 29.4 — 99.2
Restructuring and asset impairme
Restructuring charg 1.€ — — 1.€
Asset impairment B — — B
Operating income (loss 56.¢€ 44.4 (21.9) 79.2
Other (income) expense, r (2.7) 0.3 — (2.9
Interest expense, n 15.1 2.9 15.8B 33.¢
Income (loss) before income taxes 44.2 41.2 (37.€ 47.¢
Income tax expense (benel (11.6) — 1.4C (10.9)
Net income (loss $ 55.€ $ 41z $ (39.0 $ 58.C
Less: Net income attributable to r-controlling interest: 2.2 — — 2.2
Net income (loss) attributed to Cott Corporation $ 53.€ $ 412 $ (39.0 $ 55.E
Net income per common share
Basic $ 0.7¢ $ 0.6¢
Diluted $ 0.7¢ $ 0.6¢
Weighted average outstanding shares ( in thousands)
Basic 70,47: 10,833D 81,30¢
Diluted 70,49: 10,833D 81,32«

(&) - For purposes of this presentation we haweated historical Cliffstar depreciation in theaaif 90% to cost of sale and 10% to selling,
general and administrativ

See accompanying notes to the unaudited pro foomdensed combined financial statements.
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Cott Corporation
Unaudited Pro Forma Condensed Combined Statement @perations
For the Fiscal Year Ended January 2, 2010

Pro Forma
Pro Forma
Cott Cliffstar (a) Adjustments Combined
(In millions of U.S. dollars, except per
share data)
Revenues, ne $1,596.° $ 671 % — $2,268.(
Cost of sale: 1,346.¢ 528.t 43.6A 1,919.(
Gross profit (loss) 249.¢ 142.¢ (43.€ 349.(
Selling, general and administrative exper 146.¢ 59.¢ — 206.¢
Loss on disposal of property and equipment, 0.t — — 0.t
Restructuring and asset impairme
Restructuring charg i1.g — — i1.g
Asset impairment 3.€ — — 3.€
Operating income (loss; 97.4 83.2 (43.€ 137.C
Other expense, n 4.4 0.t — 4.¢
Interest expense, n 29.7 4.7 32.7B 67.1
Income (loss) before income taxe 63.2 78.C (76.9) 65.C
Income tax expense (benel (22.%) — 0.7C (22.7)
Net income (loss $ 86.1 $ 78C $ (77.0 $ 87.1
Less: Net income attributable to r-controlling interest: 4.€ — — 4.€
Net income (loss) attributed to Cott Corporation $ 81t $ 780 $ (77.0 $ 82f
Net income per common shart
Basic $ 1.1C $ 0.97
Diluted $ 1.0¢ $ 0.9¢€
Weighted average outstanding shares ( in thousand
Basic 74,20° 10,833D 85,04(
Diluted 75,21¢ 10,833D 86,04¢

(a) - For purposes of this presentation we hawated historical Cliffstar depreciation in thewaif 90% to cost of sale and 10% to selling,
general and administrativ

See accompanying notes to the unaudited pro foomdensed combined financial stateme



Cott Corporation
Unaudited Pro Forma Condensed Combined Statement @perations
For the Twelve Months Ended July 3, 2010

Pro Forma
Pro Forma
Cott Cliffstar (a) Adjustments Combined
(In millions of U.S. dollars)
Revenues, net $1,578. $ 645 3 — $2,223.¢
Cost of sale: 1,329.! 499.( 36.0A 1,864.!
Gross profit (loss) 249.( 146.: (36.0 359.c
Selling, general and administrative exper 143.¢ 62.€ — 206.t
Loss on disposal of property and equipment, 0.€ — — 0.€
Restructuring and asset impairme
Restructuring gail (0.6) — — (0.6)
Asset impairment 0.1 — — 0.1
Operating income (loss) 105.( 83.7 (36.0 152.5
Other expense, n 9.4 0.€ 10.C
Interest expense, n 26.€ 3.2 34.2B 64.5
Income (loss) before income taxe 68.7 79.¢ (70.2) 78.¢
Income tax expens 2.C — 3.8C 5.8
Net income (loss $ 66.7 $ 79¢ 8 (740 $ T72.€
Less: Net income attributable to r-controlling interest: 5.C — — 5.C
Net income (loss) attributed to Cott Corporation $ 617 $ 79¢ $ (740 $ 67.€

(a) - For purposes of this presentation we haweated historical Cliffstar depreciation in thewaif 90% to cost of sale and 10% to selling,
general and administrativ

See accompanying notes to the unaudited pro foondensed combined financial stateme



Notes to the Unaudited Pro Forma Condensed Combindeéinancial Statements

Note 1 — Basis of Presentation

The unaudited pro forma condensed combined balsimeet was prepared using the historical unaudiedatidated balance sheets of Cott
and Cliffstar as of July 3, 2010. The unauditedforma condensed combined statement of operatiassprepared using the historical
audited consolidated statements of operations tifa®al Cliffstar for the fiscal year ended Janur2010 and the historical unaudited
consolidated statements of operations of Cott diftstar for the six months ended July 3, 2010 dnde 27, 2009. The unaudited pro forma
condensed combined statements of operations fanitlge months ended July 3, 2010 is calculatedubtracting the Cott data for the six
months ended June 27, 2009 and the Cliffstar @atté six months ended July 4, 2009 from the figear ended January 2, 2010 and then
adding the six months ended July 3, 2010.

The unaudited pro forma condensed combined finastagements were prepared using the acquisitidhodeof accounting. Based on the
terms of the Asset Purchase Agreement, Cott isettless the acquirer of Cliffstar. Accordingly, wavke adjusted the historical consolidated
financial statements to give effect to the impddhe consideration issued in connection with thi€<tar Acquisition. The purchase price has
been allocated in the unaudited pro forma condecseibined balance sheet, based on managemenitaipegly estimate of their respective
values. Definitive allocations will be performedddiimalized based upon certain valuation and othadies that will be performed by Cott
with the services of outside valuation specialidter the closing. Accordingly, the purchase psdtiecation adjustments and related
amortization reflected in the following unaudite lorma condensed combined financial statemesetp@iminary, have been made solely
for the purpose of preparing these statements ansiubject to revision based on a final determimadif fair value after the closing of the
Cliffstar Acquisition. For example, if the value tbie finitedived intangible assets increased by 10%, annuafqgyma operating income wot
decrease by approximately $2 million. The unauditexriforma condensed combined statements of opagaélso include certain acquisition
accounting adjustments that are expected to haeatinuing impact on the combined results, sucina®ased interest expense on additional
acquisition related borrowings.

Note 2 — Preliminary Purchase Price Allocation

The purchase price for the Cliffstar Acquisitio5s69 million, with $500 million payable in cashadsing, $14 million in deferred
consideration to be paid over three years and mgeatit consideration of up to $55 million if cert@@rformance measures during the fiscal
year ending January 1, 2011 as well as the suetasshpletion of certain expansion projects in 2at® met. This contingent considerat
is payable in July 2011. For purposes of the prmfocombined financial statements the contingensiceration is treated as fully earned.
The purchase price of $569 million has been alkxtéb the assets acquired and the liabilities asduas follows (in millions):

Accounts receivabl $ 51.€
Inventories 93.t
Property, plant and equipme 91.¢
Identifiable intangibles and other ass 252.7
Goodwill 137.€
Accounts payable and accrued liabilit (53.9)
Long term deb (1.5
Other lon¢-term liabilities (2.9

Total Purchase Pric $569.(

For the purpose of preparing the unaudited pro &ocondensed combined financial statements, cesfdire assets acquired and liabilities
assumed have been measured at their estimatedfaés as of July 3, 2010. A final determinatioriaif values will be based on the actual
assets and liabilities that will exist on the daft¢he closing of the Cliffstar Acquisition and onr formal valuation and other studies when
they are finalized. Accordingly, the fair valuestioé assets and liabilities included in the talbleva are preliminary and subject to change
pending additional information that may become kno#n increase in the fair value of inventory, pedy, plant and equipment, or any
identifiable intangible assets will reduce the amtaaf goodwill in the unaudited pro forma condensethbined financial statements, and r
result in increased depreciation, and or amortinag¢ixpense



The following outlines the adjustments made tof€liir's assets and liabilities in connection with theppration of these unaudited pro for
condensed combined financial statements:

Intangible AssetdBased on our initial assessments as well as disnsswith Cliffstar and our external valuation astvis, Cott identified
customer relationships as the most significannigitsle assets. The determination of fair valuetfiese assets was determined using the
excess earnings method and is primarily based appected discounted cash flows according to cuyrentilable information, such as
Cliffstar’s historical and projected revenues, oustr attrition rates and certain other high lewsiuanptions. Cott assigned a value of $246
million to customer relationships which was estiadhivith the assistance of our external third paatyation advisors. The estimated
economic life is 15 years. Based on these assumgptior annual amortization for customer lists igragimately $16 million.

The fair value and estimated economic life assigonetie customer list is a preliminary estimate #rafinal fair value and or life may be
different. We also may identify additional intanigilassets as we learn more about Cliffstar’s ojmerat The difference could have a material
impact on the accompanying unaudited pro forma eonséed combined financial statements.

Inventories:inventories reflect an adjustment of $8.1 millionvalue Cliffstar’s inventory from the last-in-firseut (LIFO) method of
accounting to the first-in-first-out (FIFO) methamhnsistent with Cott’s critical accounting poligie€Cott’s inventory is valued under the FIFO
method and will value Cliffstar’s inventory undéig method.

We also increased inventories by $4.7 million titert the fair value of the inventories on handisT$tep-up in inventory effectively
represents the margins on Cliffstar’s finished gomdentories and thus will temporarily impact guoss margins after closing until such
inventory has been sold and therefore it is come@leon-recurring. This step-up amount is not idetliin the unaudited pro forma condensed
combined statement of operations.

Contingent Consideratiors part of the Asset Purchase Agreement Cott isired to make a contingent consideration paymesgdan
certain 2010 earnings targets of Cliffstar, as wslthe successful completion of certain expangiojects in 2010, as defined in the
agreement. We have adjusted these pro forma fiaBrfar the maximum payment amounts of $55 milfienwhich we currently estimate
will be achieved. The estimated payment is prelanirand is subject to a number of factors that oase the actual results to differ
materially.

Debt: Approximately $95.8 million of Cliffstar's debt wWibe repaid at the effective time of the acquisitio

Goodwill: Goodwill is calculated as the difference betweenabquisition date fair value of the consideratmpected to be transferred and
the values assigned to the assets acquired arlitistassumed. Goodwill is not amortized andubjsct to an annual fair value impairment
test.

Property, Plant and Equipme@ertain assets were not assumed as part of the Resghase Agreement of $1 million and have been
eliminated. The fair value of property, plant amghipment has been assumed to equal Cliffstar®oek value as of July 3, 2010.

Note 3 — Elimination of Cliffstar Historical Balances

For the purpose of presenting a pro forma balaheetsassuming the Cliffstar Acquisition had occdiwe July 3, 2010 certain of the
Cliffstar’s identifiable intangible assets, debtdkiding capital leases), and equity as of Jul®,0 have been eliminated. According to the
terms of the Asset Purchase Agreement, Cliffstzash balances will remain with the sellers. Acawgtli, we have eliminated Cliffstar’s cash
balance as of July 3, 2010. For the purposes aepteng the pro forma statement of operations asguthe acquisition had occurred on
January 2, 2009, certain of Cliffstar’s historicgkrest expense, amortization expense and amtbotizaf debt issue costs have been
eliminated.



Note 4 — Debt Financing

These adjustments display the expected debt fingeiquired to fund the Cliffstar Acquisition aredated transaction costs. These
adjustments are contingent upon the closing ottiféstar Acquisition and therefore may not occarthe event the Cliffstar Acquisition is r
consummated. For purposes of these unaudited prafoondensed combined financial statements, weigate that we will complete a debt
financing at the time the Cliffstar Acquisition sks. The debt financing is as follows:

. Senior unsecured notes payable estimated to b2@di&totaling approximately $375 million with antiegted interest rate
of approximately 8.75%

. Borrowing under asset based lending facility (“ABIST approximately $85 million at an estimated et rate of
approximately 3.1%

We anticipate to use our credit facility to fund eiansaction costs, which we expect to be appratety $24.6 million, which includes fees
$12.6 million for debt issuance and amendment toAd&L, and will be capitalized and amortized oviee term of the notes and amended
ABL.

A 1/ 8% increase in interest rates would result in addil interest expense of approximately $0.6 milkmal al &% decrease in interest
rates would result in a decrease in interest expehapproximately $0.6 million.

Note 5 — Equity Financing

We intend to issue approximately $65 million in aoon stock in a public offering (net of issuancesfeéapproximately $3.3 million) to fur
a portion of the purchase price. Shares to be dssfi20.8 million were calculated using an estirdgigice of $6.00 per share. If the price of
Cott’s common stock increases or decreases by i$dhaee, the number of shares required to be issoattl decrease by 1.5 million shares
or increase by 2.2 million shares, respectivelye mbt proceeds have been presented as an additapital stock.

Note 6 — Non-Recurring Acquisition Expenses

We expect to incur additional transaction costsluiding financial and legal advisory fees throulgé tlosing of the Cliffstar Acquisition. The
total of these costs has been recorded as addibon@wings under our ABL and a reduction to ne¢al earnings of $8.4 million on the
unaudited pro forma condensed combined balance. Sheese costs are excluded from the unauditedgonoa condensed combined
statement of operations for the fiscal year endedidry 2, 2010 and for the six and twelve montliedrduly 3, 2010, as they are considered
non-recurring.

Note 7 — Adjustments to unaudited Pro Forma Conderesi Combined Balance Sheets
(A) The sources and uses of funds relating to the gexpacquistions are estimated as follows (in nmifljo

Cash outflow as considerati $(500.0)
Outflow for transaction cos (24.2)
ABL proceeds 85.C
Senior note! 375.(
Equity Share! 65.(
Net cash flow from transactic $ 0.8

The net cash flows from the transaction have bearsted to eliminate Cliffstar's cash balance o2¥illion.

(B) Adjustment to reflect fair values assigned to irteey of approximately $4.7 million and LIFO to FIF®@nversion of Cliffstar’s
inventories of approximately $8.1 millio



(C) Represents the elimination of certain Cliffstareds&xcluded from the acquistic

(D) Adjustment reflects preliminary estimate of goodridbm the acquisition after allocating the puchpasee to the fair value of net assets
and liabilities acquired, net of elimination of ftar goodwill of approximately $20.1 millioi

(E) Net adjustment reflects the capitalization of apprately $12.6 million in debt issuance costs asged with the senior notes a
amendment to the ABL and preliminary valuation pp@ximately $246.0 million of identifiable custonrelationships, net of
elimination of Cliffstar intangible and other assef approximately $2.8 millior

(F) Represents additional ABL borrowings to fund pusgheonsideration and related acquistion f
(G) Adjustment to eliminate historical Cliffstar balan

(H) Adjustment reflects the estimated earnout contihgensideration as defined in the Asset Purchaseéxgent of $55.0 million and
shor-term portion of the deferred consideration of agprately $4.6 million.

(D Net adjustment to lor-term debt as follows (in millions

Senior note: $375.(
Payoff of existing Cliffstar credit facilit (95.9
$279.2

(J) Adjustment reflects the long-term portion of théedeed consideration of approximately $9.3 milliamd elimination of approximately
$1.8 million of Cliffstar liabilities not assume

(K) Reflects issuance of 10.8 million shares with grmegeeds of $65.0 million net of issuance cosppfroximately $3.3 millior
(L) Adjustment to eliminates Cliffst's additional paid in capite
(M) Adjustment eliminates Cliffst’s retained earnings and recognizes the estimatpds#ton costs of appproximately $8.4 millic

Note 8 — Adjustments to unaudited Pro Forma Conderesi Combined Statements of Operations

(A) Adjustment to increase amortization expense forffdfrevalue of customer list intangible assets #relimpact of changing methods of
Cliffstar’'s inventories cost accounting from LIFO to FIF

(B) Net adjustment reflects interest expense for ndw dietained in connection with the acquistion alanth additional amortization ¢
new deferred financing fess in excess of amourggipusly recorded, net of the elimination of Cliffss interest expense on their credit
facility.

(C) Adjustment to provide for income taxes of the S{C@re. non-tax paying) acquiree. For purpose$fiesé¢ unaudited pro forma
condensed combined financial statements, we usedtanated statutory rate of 38.5% for Cliffstad aalated pro forma adjustments.
This estimated statutory tax rate recognizes thiffs@ar is predominantly a U.S. based enity anat the debt incurred by Cott to effect
the acquistions will be an obligation of a U.S.igmHowever, the effective tax rate of the comhim®mpany could be significantly
different (either higher or lower) depending ont-acquistion activities

(D) Adjusment to reflect the issuance of 10.8 millitises of Cott common stock to finance the acqarsitif Cliffstar and are reflected as
if the acquisition occurred on January 2, 2(



